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@Y WILLIAM 8. DANA COMPANY, NEW YORK. 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 








issued W 
$10.00 Per Year 


NEW YORK, JANUARY 8, 1921. 


Wilitam B.Dana 


136 Front St., Y Olty. 


NO. 2898.) 
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Mut Mae 


Financial 


r inancial 





ERED 1822 


“POAN & TRUST 
> MPANY 


*.2 William Street 
ue, at 41st Street 
“ORK 


\ "NAGEMLENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
ana “2w York Clearing House 





Established 1874. 


John ©. Williams & Sons 


name BANKERS 
= Ca. nd Main Streets 
KiGHMUND, VA. 


‘more Correspondents 
LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


ZA TIONAL BANK 


‘REET, where 
H AVENU! 
ee Broadway 
Surplus, = $1,000,000 


the Builders of Business 








LISHED 1784 


x of New York 


vational Banking Association 








C... 4AL SURPLUS, $9,000.000 





456 years’ experience is at the 
service of our depositors 


ne Ee 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 





Capital, Surplus and Undivided 
Profits, 
$14,400,000 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $25,000,000 
Deposits, Nov. 15th, 1920  $234,000,000 


Foreign Exchange Trust Service 
Bond Department 








. RST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW, President 





_ 65 BROADWAY 





AMERICAN EXPRESS COMPANY 


SECURITIES DEPARTMENT 


GOVERNMENT 
SECURITIES 


NEW YORK 








The Liberty National Bank 
of New York 


UNDIVIDED PROFITS.$2,600,000.06 


Correspondents in all countries 


Special facilities in Scandinavia 





Harris Forses & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 


CHICAGO ‘ 


Act as fiscal agents for mam. 

palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 





Epwarp B. SmitH & Co 


PHILADELPHIA NEw YORE 





The Chase National Bank 
of the City of New York 


57 BROADWAY 
CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (Nov. 15, 1920) 


OFFICERS 
A. BARTON HEPBURN, 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, 
Ohairman of the Board of Directors 


EUGENE V.R. THAYER, President 


Vice- Presidents 
Samuel H. Miller 
Edward R. Tinker 

Carl J. vane’ 

Gerhard M. D 


24,731,413 
363,855,516 


‘sa 
Me George i 


Oashier 
William P. Holly 


DIRECTORS 
Newcomb Oariten 
Frederick H. 


Reeve Schley 
Alfred O. Andrews 
Robert I. Barr 
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Snvestunent Mouses and Brawers of Foreign Exchange 





, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 








MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial! Credits. 
Cable Transfers. 


©ircular Letters for Travelers, available in all 
parte of the world. 








BROWN BROTHERS & CO. 


Purapetrnia NEW YORK 


~_—— 





Bosror 





eal 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 





T . 
Grenville Kane 


Suffern Tailer 
James G. Wallace 


“TAILER &® 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Coa 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co, 


New Yok. Pittsburgh 


in 


John Munroe & Co. 


New YORE BOSTON 


Letters of Credit for Travelers 


©ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 


— 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 
Letters of Cn redit — 


on 


Tne National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet rvevas & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


August Belmont & Co. 


43 EXCHANGE PLAVUE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
‘anstfers. 





Execute orders for the purchase and sale of 
Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on come- 
mission. Traveiers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

@ Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & 0 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
“qvailable in all parts of the world. ¢ 


I epehemetnnenaeinctenseeeeneineenmemntnenienal 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


46 Wall Street 
NEW YORK 





Land Title Bullding 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 





Amsterdam, Holland. 


KIDDER, PEABODY & CO. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N° 54 Wall Street 
NEW YORK 





Redmond ada 


33 Pine St. New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


Mew York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Seourities . 
Commercial Credits, Deposit Accounts, 
Foreign Exchange. 


Correspondents of 
FREDE HUTH & CO. 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electrte 
Companies 
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Investment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





Commercial Paper 
Bank and Trade 


Acceptances 


Our factitties are at your disposal 


Bond & Goodwin 


New York Chicago 
Binneapolis San Francisco Seattle 
Portland, Ore. 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 


Baltimore 
Washington 
Lebanon 


New York 
Pittsburgh 
Wilkes Barre 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
187 So. La Salle Street 60 Congress Street 
CHICAGO STON 
14 Montgomery Street 421 Chestnut Strect 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA, 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT. BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORE 


1425 Walnut St., 
PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
\fembers Philadelphia Stock Exchange 


MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGPF 


ee ee 


52 WILLIAM ST. NEW YORK 





Preferred Stocks 


Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities, 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New Yort: 
Members New York Stock Exchange 





Conservative 
Investment Securities 


Yielding 6°% to 8% 


Peabody, 
Houzhteling & Co. 


EST. 1865 INC, 1916 


10 So. La Salle St. Chicage 





B. H. Collins, resident 


Southern Securities 


64 PEACHTREE, ATLANTA 
NEW ORLEANS JACKSONVILLE 
BIRMINGHAM MEMPHIS 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. . 





49 Wall Street, New York _ 
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Sinanctal Sinancial 


WE FINANCE 
ESTABROOK & CO. Electric Power and Light Enter- 


Members , New York and Boston prises with records of established CH ASE & COMPANY 


INVESTMENT SECURITIES aa 
WE OFFER BONDS 














15 State Street, - BOSTON Bankers and Investment Dealers 
24 Broad Street, NEW YORK Proven Power and Light Securities |19 CONGRESS ST., 


Correspondence Solicited 
PROVIDENCE SPRINGFIELD 


Te | ELECTRIC BOND & SHARE CO. bias, 
(Paid-Up Capital and Surplus $24,000,000) 


Richardson, Hill & Co. 71 BROADWAY, NEW YORK Arthur Lipper & Company 


a MUNICIPAL AND KAILROAD we ae 


investment Securities BONDS 
For Conservative Investment SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


R. L. Day & Co. ee 


f Boston Stock Exchange 
numeatied | thy Ay De 35 Congress St., Boston Waldort-Astoria Hotel .5.¥ 
| . 11 Hast 44th St., N. Y. 
Saratoga Springs, N. Y. 


New York Correspondents Atlantic City, N. J. 
West End, N. J. 


] Boosevelt & Son, REMICK, HODGES & CO. ah lag A 


Founded 1797 











50 Congress St. 
BOSTON 





























PARKINSON & BURR 


Members of the New York and 
poten ied Semenats Government and 


Municipal Bonds 
William [2 mpton (0. 


BONDS 14 Wall Stroat, i 


Ohicago New Orleans 
W. F. Ladd & Co. ||| Baker, Ayling & Young 
RAIEROAD BONDS 


BOSTON INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PHILADELPHIA 
Investment PAUL H. WATSON 
ie INVESTMENT SECURITIES 
Securities 55 William St., N. Y. Telephone: John 18323 


Seasoned We Specialize in 


Investments 





7 Wall Street 53 State Street 
30 Pine Street NEW YORK BOSTON 


New York 


















































H. Mountague Vickers 
BONDS 
Tel. Han. 6576 49 Wall St. 


GUARANTEED STOCKS = 
FOUNDED 1882 


Investment Securities 
—— 











New York 


























ESTABLISHED 1865 


AMKRIuL Thomas C. Perkins ‘sn Nachc @ Wate ’ 


5 Massau St., N. Y. C F B i 
MEMBERS NEW YORK STOCK EXCHANGE we De ™ Equitable Building New York 


Deal in 16 State Street 36 Peari Street 
Underlying ee Bonds Boston, Mass. Hartford, Conn 
an : F 

Municipal Bonds 


Tax-exempt Guaranteed & Preferred 
° a 
®Railroad & Telegraph Co. Stocks | Specialist for eighteen Corporation Bonds 


of established and pros- 
perous Industrials. and 
Preferred Stocks 


E. HOWARD GEORGE & CO., Inc. PO. SR 
| WATKINS & CO. 


{mvest ment Bankers | " | 
7 WALi STREET, NEW YORK. 





















































Stree . 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
chased now they will yield from 


7% to 714% 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy &Co. 
Incorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Eng., Winnipeg, Montreal | 











A:&: 
‘S Ames ¢ Co 


Canad ian 
Sccuritics 














Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 


Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Slembers Montreal Stock Exchange 
Dealers in Canadian Bond Issues 








17 St. John Street, Montreal 











CANADIAN 
(NVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














URNETT. 
POROUS 


17 St. John ae Montreal 
STOCK AND BOND BROKERS 








la 


€ 





CANADIAN 
= SECURITIES 


floussrer Woop .° @MPANY 


SNVESTMENT GANKERS 

















_TORONTO 





CANADA | 





BANK OF MONT REAL 


Established over 100 Years 


CAPITAL PAID UP - 
REST 


$22,000,000 

22,000,000 
UNDIVIDED PROFITS 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Breaches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 





| 
, 





In Paris, Bank of Montreal, (France). 


In the United States—Mew York, Phen. | 
Spokane, San Francisco—British American 
| Bank (own 

ontreal). 


PA. oes Indies, British Guiana and West. 


ca— The lonial Bank (in which an | 
interest is owned by the Bank of Montreal 





United Financial Corporation » 





Limited 


INVESTMENT BANKERS 


Montreal London Toronto. 


Affiliated with 


Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital $6,000, 
| Reserve Fund & Undivided Profits 7 "139,000 
143,000,000 





Sir ZHadmund Osler, 
President General Manager. 


New York Agency, 51 Broadway 
0.8. Howard, Agent 





London Branch, 738 Cornhill 
SL. Jones, ‘Manager 





CANADIAN 
BOUGHT AND SOLD 


TRAVELERS AND OCOMMEROIAL 
LETTERS OF CREDIT 








R. C. Matthews & Co. 
CANADIAN BONDS 











Cc. P. R, Bidg. 





M. S. WHEEL WRIGHT & CO. 
Canadian Meret Securities 


Transportation Building 
MONTREAL 


482 St. Peter St., 63 Sparks St., 
QUEBEC OTTAWA 














Specialists in 
Grand Trunk, Grand Trunk Paeific, 
Canadian Northern and Canadian 


Northern Pacific Securities 
All Canadian lIesues Dealt in. 


TRUAX, HIGGINS CO. 
Lowls Building, Mowwen 


' Mew VYerk forentc 


and controlled by the Bank of | 


. ' 


AND FOREIGN EXCHANGE) 


Oe eg ti 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Bdmund Walker, C.V.0., LL.D., D.C.» 
General Manager, Sir Joho Aira. 
Assistant General Manager, H. Y. F. Jones. 


New York'Office, 16 Exchange Place 


F, B. FRANCIS, 
C. L. FOSTER 
Sz. STEPHENSON, 


Buy and Sell Sterli dad Continent«! 
Exchange and Cable Wradleve. Collection: 
made at all points. 


Travele-«" Cheques and Letters of Oredit issue’ 
evailabl. .. ati parte of the world. 


Banking and aaehenge business of ever, 
| description transacted with Canada. 
LONDON OFFICE—2 Lo Lombard Street, B. @ 


BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Imcorporated 18339) 
eee UP CAPITAL.......... .. $9,700,068 
RVE FUND 


TOTAL ASSETS OVER.... 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


| 0 & anne throughout Oanada, Newfoundlansé: 
| andi amaica, Porto Rico, Dominican biie 


poke Fa world. Bills on Canada or West Indias 
te favorably tiated or collected by ea 
in the United,States. Oorrespondence 


Agents 











New vos + Agency, 52 Wall Street. 
atterson, Agent. 
Poa ae England, Branch, 
55 Old Broad St., E.C. % 
Correspondents {Bank Joint City & Midlané 


k, Ltd. 
in Great Britain | Royal bak of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869 


| Capital Paid Up 
eserve Funds 
| otal Assets 








Head Office ontreal 
8IR HERBERT 8. HOLT, —— 
E. L. PEASE, Vice-Pres. & Man. Direcse: 

©. E. Manager 


NEILL, General 
, CANADA, and NEW - 





|ISH and FRENCH WEST INDIES 
HONDURAS and BRITISH GUIANA 
B 


ARGENTINE—Buenos Aires. 

RAZIL—Rio de poe By Santos, Saco Pauis 

URUGUAY— Montevideo. 

SP a eh Plaza de Oataluna 

(NEW. YO OUT ENOY.68 Williaa | H. © 

Bre Walker GTA: Bentaon, HS Mine 

FRENCH AUXILI Y: The Royal Bank 
Oanada (France), PARIS, 28 mae de 
Septembre. 











! 


| HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 
Dominion Express Building 
MONTREAL 

















CANADIAN 
BONDS 


AEmilius Jarvis & Coe. 


INVESTMENT BANKERS 
Established 189) 





JARVIS BLDG. TORQNTO, CAN., 
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GQustralila and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





-up 


‘agregate Assets 8ist March, 1920 siti’ ya1'212 
@e JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


at BRANOHES and AGENCIES in the 
faw = Boy anh Londo ‘The Bank Ma -- 
an n. 
‘ fon of Business. 
Oredita arranged. 


aes 
London Office 
89, THREADNEEZDLE 
STREET, E.C. 2 


THE UNION BANK OF AUSTRALIA Limited 


Zetablished 1827 Incorporated 139860 
Sapital— 
‘Amthorized and Issued 
Paid-up Capital £2, £08,008) To- 
eserve Fund-. £2,630,000/ gether £8,130, 000 
“Veserve Liability = Proprietors. __- £5,000 "000 
Total Issued Capital & Reserves. £10,130,000 


Bank Branches in VIOTORIA, 39 in 
SOU 8 
in WESTERN 


Head Office 
“BORGE STREET 
SYDNEY 








hag 42 
Fis. | TH WALES, 19 in 
{9 in SOt SOUTH AUSTRALIA, 2 
STRALIA, 3 in TASMANIA and 44 in NEW 
PeALAND. 
Maed Office: 71 CORNHILL, LONDON, E.C. 
Manager—W. J. Hasame. 


Assistant Manager—W. A. Laing 





a 





Sommercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Vales. 





Sydney, New South Wales 
London Office: 
Birchin Lane, Lembard Street. E. O. 


lonian Bank, Limited 
smacrpereted be by Ro Royal Ch: Charter. 7 
° where it. wt has blished 


4g, 





eel for 
ranches throughout the 


Oalro, &c., in Egypt 
ms Office: “Haciidon House, 


oorgate Street 
NDO 


80 years, 
Comers. 


ON, EB. C. 3. 


BANK OF BRITISH WEST AFRICA, LTD 


uthorized Capital 
ribe 
ante (Paid 


lus and Unc vided ea 
ughou M 





i, 
Head Office, 17 & 18 Leadenhall St., London, 'E. Cc 


Manchester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 100 Beaver 8t., New York 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 








Total Assets exceed - $430,000,000 


@ffers to American banks and bankers its superior 
Saciiities for the extension of trade and com- 
merce between this country and Africa. 


Mew York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


OO LO, ale. ayy agp 





Foreign 


OO a et ALLA ARAL es 


LONDON ont CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNS 


Joint Managing Directors: 


8. B. Mure. = Esq., F. Hyde, Esq.. 
W. Woolley, Esq. 


ae 











Subscribed Capital 

Paid-up Capital 

Reserve Fund 

Deposits (June 30 1920)..367,667,322 


eee 








HEAD OFFICE 
5, Threadneedle Street, London, E, C. 2. 


OVER 1,460 OFFICES IN ENGLAND & WALES 


OVERSEAS BRANCH: 
66 & 66, Old Broad Street, London, E. C. 3 


ATLANTIC OFFICES 
‘Aquitania,” “Imperator,” ‘ Mauretania” 


Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 


London Lyons 


China 
India 
Japan 
Java 
Philippines 


San Francisco 


Straits Settlements 
Panama 

Santo Domingo 
Spain 





Established 1879 
ROBERT BRUNNER 


Banker and Broker 


78 rue de la Lol 
BRUSSELS, Belgium 
Oable Address: Rennurb. 


"= 


The Union Discount Co. 
of London, Limited 


39° CORNHILL, 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN 
RATES OF INTEREST allowed 
on deposit are as follows: 

At Call, 5 Per Cent. 


At 3 to 7 Days’ Notice, 5% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
—_ at rates advertised from time to , and 

tse loans on approved 4. BO ° 


CHRISTOPHER R. NUGENT, Manager. 


that the 
for money 





BARCLAYS BANK 


LIMITED 


with which has been amalgamated the Lor@ur 
Provincial & South Westerm Bank, Led. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,40@ branches in England and Weies 


Agents in all banking towms throughoee 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Mana¢ger, 
168, Fenchurch Street, 
Londoa, EZ. C., Eagianr 





Banca Italiana Di Sconte 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Pm en iF ally) Pal -- 4 Credito rT S16 000 608 
Reserve F ~ ~ 4 " #11’ 000'008 
-_ ~y and Current Accounts 
y 31, 1 * 2,696,000,067 
Central  eacamenoe and Head Office: 
ROME 


Oredit Branch 


“FRANC: Par r‘. ‘et 
Peletier a 


Italiens; 
Pane and a NEw YORK: hy 
& Trust Co., 399 Broadway. 
Offices at Genoa, Milan ‘ 
ce, Bologna. 


Venice, 
Catania, Leghorn. and over 100 Branches in the 


London | Clearing Agents: Basein ‘s Bank, £4d.: 
168 Fenchurch Street, E af 


EVERY KIND OF > a 
TRANSACTED. 


The Mercantile Bank of India Lid 


Head Office 
15 Gracechurch Street, London 
Capital Authorized and Subscribed 


Reserve Liability of Shareholders 
Reserve Fund and Undivided Profits. _. 

Branches in India, Burma, Ceylon, Straits Settle 
ments, Federated Malay wes China, and Mauritius. 
New York Agency, R. A , 66 Wak Strest 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Head Office. 46 Blane yeate, 1 don, E. C 

ea , opsgate, ae _— ° ‘ 
cS a 


urma, 

and at Aden # 
Subscribed Capital ...£3,000,000 
Paid-up Capital £1,600,000 
Reserve Fund 


,000 
The Bank conducts every description of bankizi:: 
and exchange business 


_ CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: ““Clerment” 


Special Letters of 
formerly Sebasti & 
¢ renee 


BUSINESS 














The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Oable Addrese—Natdis London. 





5% per annum at call. 
534% at 7 and 14 days notice. 


. | Reserve Fund in Gold 





PHILIP HAROLD WADE Manage 


English Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., E.C. . 
Head Cesroes London, E. "Cc. 8. 
Authorized Oap £3 .000 





Remittances 
Bills pittances made or 
ng A 


A , 
E. M. JANION, Manager. 


Hong Kong & Shanghai 
—~ E ~ BB 

Paid up Capital (Hongkong Currency) _._.H$15,000,008 

Reserve Fund in Silver (Honkgong Curr.) .H$23,000,068 


£1,500,008 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE If 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 





J. A. JEFFREY, Agent, 36 Wall 8t.. New 
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Foreign 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 
Rest and Undivided Profits 
£39, 114, 727 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 
172 Branches Throughout Scotland. 


Every Description of British, Colonial and 
-Foreign Banking Business Transacted. 


Correspondence Invited 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 


LIT. 400,000,000 
LIT. 156,000,000 
LIT.4,371 »970,562 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


Lendon Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the prin: 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 


Paris, Marseille and branches 

BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and branches 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

BANCO FRANCES DE CHILE—Santiago, Valpar- 


aiso. 
BANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogota. 


(France) 





CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 


GENERAL BANKING BUSINESS. 
Foreign Exchange 
Documentary Business, Letters of Credit 





————— 





Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 





‘ve|Banque Nationale de Credit 


500,000,000 


frs.2,400,000,000 


Head Office: 
PARIS 


300 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





UNION 


De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 
Lausanne, &, 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP... _Frs.70,000,000 
RESERVES - “ 15,000,000 








SWITZERLAND 


Government, State and Municipal 
BONDC 
for investmenr 


Apply tu 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland andjin§London — 





BANQUE FEDERALE (S.A. ) 


Estabiished _1863 
Capital’& Reserves____Frs.63,400,000 


HEAD OFFICE—ZURICH 


BRANCHES 
™ Berne, 
La Chaux-de-Fonds, 
Geneva, Lausarze, 
St. Gall, Vevey. 


Basle, 


The Bank transacts 
every description of 
banking business 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 


Capital, 100 millions de francs entierement 
verses 





36 Agences notamment a 
MULHOUSE METZ 
COLOGNE MAYENCE 

LUDWIGSHAFEN FRANCFORT 





SARREBRUCK 


i 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the endaaly ve » ans te 
issue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,000 
Reserve Fund £2,000 ,000 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5==£1.) 

BSCRIBED CAPITAL 
ID-UP CAPITAL . 
RVE FUND « -s 


Head Office: 


15, Bishopsgate, London, England, 


with numerous Offices in England 
and Wales 


ROTTERDAMSCHB 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND... _F.105,000,008 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


THE COMMERCIAL BANK OF SCOTLAND, L 


Established 181 
Hvad Office—EDINBURGH 
Capital (Subseribed) 


Paid up— 
250,000 “A” shares of £20 each £5 paid... £1,250,006 
500,000 “B ° shares of £1 each fully paid..£ 500,008 


$199,671,6 
a $39,034,3 
ba $36,195,208 








$1, 
Reserve. ...£1,000,000 Deposits... . £36,071 ,142 
ALEX. ROBB, Gen. Mer. MAGNUS IRVING, Ses. 
London Office—62 Lombard Street, EB. O. 
Glasgow Office—113 Buchanan Street. 
, Cireular Notes and Letters of Oredit issued 
and every description of British, Colonial and Foreiga 
Ex business 


and change transacted. 
New York Agents—American Exchange Nat. Baal 


Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Oable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 


KONIG =BROTHERS & G0. 


160 Pearl Street, NEW YORK 








Commercial and Travellers’ 
Letters of Credit 


OV 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPP’ 
ROTTERDAM 
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ST. tous 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


410 Olive St., ST. LOUIS 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS © 


CHICAGO 


Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 

















Lorenzo E. Anderson & Company 


816 N. 6th St., St. Louis 
@unicipal and Corporation Bonds 





SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
_ MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway 





ST. LOUIS 





Members 8t. Louls Stock Exchange 


STIX & CO. 


Investment Securities 
509 OLIVE ST. 


———— 


SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
' way & Park District 4s 


ST. LOUIS 














BUFFALO 





Slocum, Eckardt & Company 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 


Se 


IRVING T. LESSER 
STOCKS AND BONDS 


476 Ellicott Square 








BUFFALO N.Y 


A. O. Slaughter & Co. 


Members 
New York Stock'Exchange 
Chicago Stock Ex 
Chicago Board of Tr 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & OO. 


184 SOUTH LA SALLE STREET 
CHICAGO 


TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


196 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

eurities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-5620, 111 W. Monroe St., 
Harris Trust Building 
CHICAGO, ILLINOIS 








Aetna Petroleum Corporation 
8% Convertible Gold Notes 


Circular on Request 


Jones & Thurmond 
25 Broad St. New York, N.Y. 


Phone: Broad 7412 











lilden & Tilden 


SINMCORPOCRATED 
Investment Bonds 


208 So. La Salle Street 
CHICAGO 














SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





JAMES D. 


ACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 








~~ > Lee 





332 50. MICHIGAN AV., CHICAG®6 





x ST: 





LL LL hl” 


“ OO ll a 


$75,000.00 


Miami Conservancy District Ohie 


54% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bends 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-830-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLAN DER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIe 








TOLEDO 


TUCKER, ROBISON &CO. 


Successors to 
David Robison Jr. & Sons 





Toledo and Ohio Securities 
Gardner Building, TOLEDO, OIG 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 





GARDNER BUILDING 
TOLEDO, OHIO 
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__ PITTSBURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 
Members Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH.JIPA. 
Phone Court 3264-5 








LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 





A. E. MASTEN & CO. 


Established 1891 
Y 





823 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. 


W. Carson Dick & Company 


INVESTMENT BONDS 


890-395 UNION ARCADE BUILDING 
PITTSBURGH, PA, 











STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 


Kansas City 





Missouri 








INDIANAPOLIS 





Fletcher American Company 


Capital - $1,500,000 


Write as for bids or offerings on any 
indianapolis or Inalana Security. 


Siatistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnmati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


416 Lemeke Bidg. INDIANAPOLIS 

















LOUISVILLE 


rw ee 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Sti 





Paul Jones Bidg. 


LOUISVILLE, KY. 


ere ~ 


MICHIGAN 
Goods, Swan & Edwards Co. 
Members Detrott Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


316 Congress Bidg., DETROIT, MICH, 





A. J. Hood & Company 


(Established 20 Years) ; 
MICHIGAN SECURITIES 
BOUGHT—8SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT. BUILDING DETROIT 


MICHIGAN | 


ee ewe 








Members of Detroit Stock Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detrolt Stock Exchange 


Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bond: 
Preferred Stocks 


Active Members of Detrol¢ Stock Exchange 
2064-56-58 Pex *bscot Bidg., DETRO#* 








PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


LAst upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S wane ao BUILDING 
NEWARK, N., J. 





ST 


——_—_—_— 





| "TEXAS 


tl il la i il 


J. E. JARRATT & COMPANY 


Investment Bankers 





Municipal Bonds 


San Antonio, Texas, 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bidg. 
HOUSTON: TEXAS 


_ eererteate 








MACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


Guemeinil Stocks 
“ZACON GEORGIA 











NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST, DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICE 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 18932 


INVESTMENT BANKERS 


UNION TRUST BLDG, DETROIT, MICE 
Members Detroti Stock Exchange 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Olle 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc.; 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchanges 
Penobscot Bldg. « DETROIT «- Cherry 2666 


—, 





HARRIS, SMALL & LAWSOS 
INVESTMENT SECURITIES 


150 CONGRESS ST., V. 
DETROIT 
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 pacirie COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 
Government 


Municipal 
Corporation 


Bends! 


San Francisco 
Alaska Commercial Building 


@uetations and Information Furnished on 
Pacific Coast Securities 
Eetablished 18532 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
648 Montgomery St. San Francisco Stock 
and Bond Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


813-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 











mere 


California Securities 


Aronson and Company 
Lee Angeles, California 


Pa 








CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 


OTIS & COMPANY | 


Investment Bankers 
Members of New York, Cleveland, Chicago, 


Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange, 
Chi Trade. 


eagzo Board of 
CLEVELAND 
Cclumbus 
eungstown 
Mocks 





Cincinnati 
n 
Colorado Sovines 


Detroit 
Toledo 
Denver 


Bonds Acceptances 
SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
BUFFALO 
Niagara Life Bldg. 





EVELAND 
Euclid Ave, 


Snel 


ALIPFEL - WASHBURN - BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 





Dayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


PACIFIC COAST 


PDBPBPBPPP DP PAA LLL BANA PP PA el 


Pacific Coast Securities 


BONDS 


ef MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & C ti 
unic pal &. Serpera on 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondente Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





—e 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat’l Bank Bidg., San Francisco 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Ban Francisco Stock and Bond Exchange 


Mills Buildin 
SAN FRANCISCO 








Bankers and Brokers Outside Mew Pork 


PORTLAND, ORE. 


HALL & COMPANY 
INVESTMENT BONDS 


Loeal and Pacific Ceast Securities 





LEWIS BUILDING PORTLAND, GREGOD 








Bit nNEAPOLIS 


el 
Stevens-S-C€o. 


MUNICIPAL RAILROAD | 
CORPORATION BONDS: 


COMMERCIAL PAPER, ° 


MINNEAPOLIS SLPAUL ~ 














AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


Betablished 1886. 


_. 





www 





WM. E. BUSH &7CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG, S.C. _ 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 








CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


Semes Building CHATTANOOGA 








BALTIMORE 


R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 








Equitable Building, 


SALTIMORE MARYLAND 








BOSTON 


—“~™ eee eee eee eS ee i i 


New England 


Industrial Securities 
Yielding 644% to 8% 


J. MURRAY WALKER 


% Devonshire Street Boston 





CHAPMAN DE WOLFE Co. 


851-3853 Montgomery Street, 

SAN FRANCISCO, CALIF, 
Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 





GEO, B. EDWARDS 
INVESTMENTS 
12 Trinity Place NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Cenfidential 


Negotiations Investigations 








CLEVELAND 


Members San Francisco Stock & Bond Exchange 


Settlements and Purchases of Property. 
wnited States West 'ndies Canada 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALA. 


Southern Municipal and 
Cerporation Bonds 











NEW ORLEANS 











Six Per Cent 
Southern Municipals 


Short Time Notes 
Commercial Paper 
Preferred Stocks 
Acceptances 


> 
Hibernia 
Securities Company 
(Incorporated) 


Hibernia Bank Building 
New Orleans 


New York Office - 44 Pine St. 


























SONTGOSBERY 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale 








©, 


Gss-P-CONES g 


ICIPAL RAILROADA® 
CORPORATION BONDS 
20 BroaD STREET =~ NEw Yorn, 


PUONE RECTOR S146—CASLE ABBRESS “ ORIENTMENT™ ” 
List c gives current efferings. 





GEORGE W. MYER, JR.: 


Certified Public Accountant 
35,NASSAU ST., NEW YORK 
Audite Investigations, | 


Estate Accounting, 
Income Tax Returns 


Telephone Rector 5441 





The United States Life 
Insurance Co. 


IN THE CITY OF NEW YORK. 


Organised 1850. Nen-Participating Policies'ents 
Over Forty-Five Millien Dollars Paid te Polley 
neider< 





JOHN P. MUNN, M. D., PRESIDENT 


Geo4d territory epen fer high dacs porsens 
gro@ucers, under Girect contracts with ths 
Oempeny. AGéress Home Office. 377 Breaéwey 





BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
; PHILADELPHIA 








INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 

















Mew York City. 





Established 1865. 


BIOREN & Co. 


410 Chestnut St. Philadelphia. 


Members New York and Philadelphia 
Stock Exchanges. 


We will buy and sell the 


following equipments: 
Atl. Coast L. Equip. 6%s, due 1925-35 
Ches. & Ohio Equip. 6%s, 1925-35 
South. Pac. Equipment 7s, 1930-35 
Pacific Fruit Exp. Equip. 7s, 1930-35 
Union Pacific Equipment 7s, 1930-35 


eee 


——- 





A AE 


——— 





MILWAU KEE 


EDGAR, RICKER & CO. 


East Water and Mason 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and W isconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 








PHILADELPHIA 


GRAHAM. PARSONS & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORE 


Investment Securities 


ara 





Deal in and Purehace 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCE® 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address “Graco,” Philadeiphia 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Lend Title Building, PHILADELPHIA 
GTelephone heeust 4771 





EW. Clarks Zo, 


BANKERS 
321 Chestnut St., Philadelphia 
Betablished 1837 


Members New York and Philadelphie 
Stock Exchanges 





PEC owmnscCa 
fembers PMiadeltphia Stock Hzchange 
INVESTMENT BANKERS 


Land Title Bullding 
PHILADELPHIA 
Mew York Telephone Canal 4865 








Second Ward Securities Ce. 


Second Ward Sevings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 
High Grade Investments 





Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 


Pennsylvania Tax Free Bonds 
PAUL & CO, 


fembers Philadelphia Stock] Exchange 
1421 Chestnut Street 
PHILADELPHIA 





Adrian H. Muller & Son 


: AUCTIONEERS 
OFFICE No. 55 WILLIAM STREET 


| Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Roows 





14-16 Vesey Street 
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Current Bond Inquiries 
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American Light & Traction 
Atlas Portland Cement 

| Childs Co. 

| Congoleum Co. 

| National Silk Dyeing Pfd. 


New Jersey Zinc 





Underwood Computing Machine 


UNLISTED | 
SECURITIES 


1873 


& 


1921 


TOBEY s: KIRK 


Members ew York Stock Exchange 
25 Broad Street New York | 














Acker, Merrall & Condit 6s, 1923 : 
Congoleum 7s, 1922 

Erie RR. Cons 7s Repts. 1930 
Green Star SS. 7s, 1923 

La Porte Oil & Refin. 7s, 1924 
‘United Lead Deb. 5s, 1943 
Ward Baking 6s, 1937 








Aetna Explosives Preferred 
Safety Car Heating & Lighting | 
Federal Sugar Refining 
Central Sugar Corporation 
Lex. Ave. & Pavonia Fy 5%, 1993 
N. Y. & Westch. Lt. db 5%, 1954 
Columbus & 9th Av. RR. 5%, ’93 
Nassau Electric RR. 4%, 1951 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 





Advance Rumely 6s, 1925 
American Can. Deb. 5s, 1928 
Buffalo Railway 5s, 1931 
Chicago & West. Ind. 71/8, 1935 
Chi. Terre H. & S. E. Inc. 5s, 60 
Crosstown St. Ry. (Buffalo) 5s,’32 
Internat. Trac. 4% Bonds & Ctfs 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


16 Wall St., N. Y. Tel. Rector 9261 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 





Westheimer & Company 


Members of the 


CINCINNATI, OHIO 
BALTIMORE, MD. 





St. Louis Southwestern 4s & 5s 
Western Maryland 4s, 1952 

Kansas City So. 3s, 1950 

Rio de Janeiro Tram. Lt. & Pr. 5s, ’35 
Sao Paulo Tram. Lt. & Pr. 5s, 1929 
Province of Ontario—aAll Issues 
Canadian Prov. & Govt. Bonds 
Cuban Govt. Bonds—All Issues 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
126 Broadway. "Phone 7500 Rector, N. ¥. 





—2 








Atch. Top. & S. Fe conv. 4s, 1995 
Kansas City Sou. 3s & 5s, 1950 
St. Louis S. W. cons. 4s, 1932 
Union Pacific Ist 4s, 1947 
Argentine Govt. 5s, 1909 
Japanese Govt. 4s & 44s 


ARTHUR E. FRANK & CO. 


Mambers of New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 5300 





Herdell Brothers 


Public Utility Securities 
111 Broadway, New York 





Alabama Power Co. 
ist 5%, due 1962 


Colorado Power Co. 
ist 5%, due 1953 
Consumers Power Co. 
ist 5%, due 1936 
Denver Gas & Elec. Co. 
ist 5%, due 1951 
Great Northern Power Co. 
ist 6%, due 1935 
Idaho Power Co. 
ist 5%, due 1947 
Nebraska Power Co. 
ist 6%, due 1949 _—sd. 
Texas Power & Light Co. 
ist 5%, due 1937 
Union Elec. Lt. & Power Co. 
Ref. 5%, due 1933 
Virginia Ry. & Power Co. 
ist 5%, due 1934 
West Penn Power Co. 
ist 5%, due 1946 


Western States Gas & Elec. Co. 
ist 56%, due 1942 





Phone Rector 9980-5, 9723-7, 6922-3 
Private Phones to Philadelphia & Boston 














Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


souTn PO pose BALT MORE, AD. 
Exchange. 





| bers Baltimore Stock 














Central Aguirre Sugar 
Federal Sugar Com. & Pfd. 
Holly Sugar Com. & Pfd. 
National Sugar 

Savannah Sugar | Com. & Pfd. 


American-Hawaiian S. S. 
Borden Company 
American Cigar 
American Tobacco Scrip 
R. J. Reynolds Tob. 


Stone, Prosser & Doty 
52 William St., New York "Phone Hanover 7733 


American Cyanamid Com. & Pfd. 
City Investing Com. & Pfd. 
Eastman Kodak Com. & Pfd. 
Ingersoll Rand Com. & Pfd. 


Singer Manufacturing 


Corn Exch. Bank Stock & Rights 
Equitable Trust Co. 
Guaranty Trust 


Home Insurance Stock & Rights 
Nat’l Park Bank Stock & Rights 














Mexican Eagle Oil 
Stock and Rights 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7 7350 
Aembers of New York Stock Exchange 





Bought—Sold—Quoted 
EASTMAN KODAK COMMON 


Telephene| soos 
3903 
3904 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 





Rector 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 


‘West Penn Power deb. 6s, 1924 
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Adams Express 4s, 1947 

Am. Water Wks. & El. 5s, 1934 
Chalmers Motor 6s, 1922 
Chicago City Ry. 5s, 1927 
Detroit Jackson & Chic. 5s, 1937 
Downey Shipbuilding 7s, 1926 
Grand Rapids Gas Lt. 5s, 1939 
Jones & Laughlin 5s, 1939 
Laclede Gas Light 7s, 1929 
Lehigh Power Sec. 6s, 1927 
Michigan Light 5s, 1946 

St. Louis Transit 5s, 1924 

San Pedro L. A. & S. L. 4s, 1961 
Second Ave. Trac. 5s, 1934 
Wayne Coal Co. 6s, 1937 
Wichita Falls & So. Ry. 5s, 1938 


MORTON JACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST. LOUIS 
PIILSBURGH-DETROIT- CLEVELAND -GRAND RAPIDS 





WANTED 


Offerings in 
Long Term Underlying 
Railroad Bonds 


J. S. FARLEE & CO. 


66 BROADWAY 


afembers American Bankers’ Association 
Members New York State Bankers’ Association 





CONSTABLE & FLEMING 


WM. CONSTAB L. FLEMING ue. 
66 Broadway N ry. at, Rector 7270 


Atlantic Coal Line Deb. 4s, 1939 
Alabama Midland 5s, 1928 

Chicago & North West Gen. 4s, 1987 
Oregon & California 5s, 1927 








/ —— 





CANADIAN, CUBAN 
MEXICAN SECURITIES 





Mexican Eagle 
Rights 
Old and New Shares 


Kuczynski & Co. 


120 rao be: New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 








PRIVATE WIRES 
trea] Teronte 








nat SS 








British War Loans 

Canadian War Loans 

Chinese Government 6s, 1921 

Chicago Elev. Extended 6s, 1919 
i Cleveland Elec. Illum. 5s, 1939 

Grand Trunk Pacific 3s, 1962 

Italian War Loans 

Lehigh Power Sec. 6s, 1927 

Texas Electric Ry. 5s, 1946 

Woodward Iron 5s, 1952 


Merrill, Lynch & Co. 


120 Siotctibaiie New York 


Telephone 6076 Rector 


Prieate wires to Chicago, Detrott, Cleseland, Youngstown, Grand Rapids and Lansing. 





Bucyrus Co. Com. & Pfd. 
Burroughs Add. Mach. Stock 
Detroit Edison 

Eastman Kodak 

Firestone Tire Com. & Pfd. 
Goodyear T. & R. Com. & Pfd, 
Lincoln Motors, Class “‘A’’ 
Paige Detroit Com. & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation 8% Pfd. 


Traders Telephone 7683 Rector 

















penne 
tanner 











Goodyear Tire & Rub. Com.&Pfd. 
American Hawaiian S. S. 
National Park Bank Stock & Rts. 
Tidewater Oil Stock & Rights 
General Electric Rights 
Southern Pacific Rights 

Home Insurance Stock & Rights 
Corn Exch. Bank Stock & Rights 


Specialists in all 
Dividend Scrips & Rights 


C. C. Kerr & Co. 


2 Rector St., N. ¥Y. Phome 6780 Reeter 











SeaTac! 


Atl. Coast Line Conv. 4s, 1939 


Atchison Conv. 4s, 1955 

Balt. & Ohio Pr. Ln. 314s, 1925 
Balt & Ohio Swn. 314s, 1925 
Chic. & Alton 3s, 1949 

Ches. & Ohio Gen. 4148, 1992 
Long Island Ref. 4s, 1949 
Morris & Essex 3148, 2000 
Norfolk & Western Div. 4s, 1944 
United N. J. RR. & Can. 4s, 1944 


R. W. PRESSPRICH 


40 Wall Street, & co. Telephone 











LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














| 








Railroad Bond Dept. 


Gal.,Har.&S.A.,M.&P.1ist 5s ’31 
St. Law. & Adirondack Ist 5s’96 
Chicago & Erie Ist 5s, 1982 
Cleve. Term. & Valley 4s, 1995 
Cinn., Wabash & Mich. 4s, 1991 
Pacific Missouri 2nd 5s, 1938 
Coal River 4s, 1945 

Big Sandy 4s, 1944 

Long Isl. gen. 48s & unif 4; 
Columus & Toledo 4s, 1955 
Wilm. & Weldon genl. 5s, 1935 
Seaboard Air Line 6s, 1945 
New York, Penna. & Ohio 4s’35 
St. Louis & Cairo 4s, 1931 


industrial Bond Dept. 


Consolidation Coal 5s 1950 
Norwalk Steel 4%s, 1929 
Cerro de Pasco 8s, 1931 

Vir. Carolina Chem. 7s, 1932 
Fiarmont Coal 5s 

Caddo Cent. Oil & Ref. 6s, 1930 
Island Oil & Ref. 7s, 1929 
Dominion Coal 5s, 1940 

Massey Harriss 8s, 1930 
American Can deb. 5s, 1928 


Bonk Stock Dept. 
National Park Bank Rights 


Home Insurance Rights 
Bankers Trust 

Bank of America 

Bank of Manhattan Co. 


New York John 307 
Consol. Coal Ist & Ref. s. f. 5s, 1950 
Chicago & North West. gen. 4s, 1987 


|New Orleans Terminal Ist 4s, 1953 


St. L. Southwest. Ist cons. 4s, 1932 
Washington Terminal list 4s, 1945 
Atlantic Coast Line deb. 4s, 1939 
N. Y. C. Lake Sh. Coll. Tr. 3s, 1998 


Prince & Whitely 
Members N. Y. Stock Ezchange 
52 Broadway Tel. Broad 6323 


Private wires te Philadelphia, Boston, 
Baitimore, Richmond, New Haven 


Public Utility Dept 


Alabama Power 5s, 1946 

Utah Sec. 6s, 1922 

Gt. Western Power 5s, 1946 
Amer. Gas & Elec. 6s, 2014 
Texas Power & Light 5s, 1937 
Nebraska Power 5s, 1949 

Dallas Pwr. & Lt. 6s, 1949 
United Light & Rys. 5s, 1932 
Denv. Gas. & Elec. 5s, 1949-51 
Ft. Dodge, Des Moines & So. 5s 
Kansas Cy. Light & Pwr. 5s, 1944 
El Paso Electric 5s 1932 
Mississippi Valley Gas & El. 5s’22 
Standard Gas & Elec. 6s, 1935 


industrial Stock Dept. 


Hooker Electro-Chemical Pref. 
Jacob Dold Preferred 

American Cyanamid Preferred 
Eastman Kodak 

Fisk Rubber 2nd Preferrred 
Illinois Central Leased Line 
Morris & Essex Railroad 

Little Miami RR. 8s, 1923 


Standard Oil Dept 


Atlantic Refining Common 
Prairie Oil & Gas 

S. O. of New York 

S. O. of Indiana ($25) 

S. O. of California 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Steeks 


15 Broad Street, New York 


Phones 5161 to 5160 Hanover 


Philadelphia Phone, Leeust 572: Belt. Phone, St. Paul 9889 
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F, J. LISMAN & CO. | sesiibad & Province 4s 


Members New York Stock Exchange Grand Trunk Western 4s 


61 BROADWAY, NEW YORK Grt. Northern Ry., Canada 4 
) Canada Atlantic 4s 


Central Arkansas & Eastern 5s'New York Interurban Water 5¢ 
Central Vermont Railway “D” 5s |Acquackanonk Water Co. 5s 
Duluth South Shore & Atlan. 5s Racine Water Co. 5s 


é' Wichita Water Co. 5s 
Florida East Coast Ry. Ist 4%s Emmett irrigation District 68 


WE DEAL IN’ Great Northern of Canada 4s, ’34 Queens County Water Co. 5s 
Kansas City Memphis & Birm. 5s Otero Irrigation District 6s 
Lehigh Valley of New York 414s Depew & Lake Erie Water 5s 
Northern Ohio Ry. 1st 5s, 1945 LeavenworthC.&Ft.L.W.4s,5s,6e 
Shreveport Bridge & Terminal 5s 
Stephenville No. & So. Texas 5s H. C. SPILLER & CO. 
Toledo & Ohio Central; all issues 17 Water St., corner Devonshire St., BOSTOR 
Waterloo Cedar Falls & Nor. 5s oy a ee roe 
Wisconsin Central ref. 4s, 1959 mais 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 


——_ 


VILAS & HICKEY WOOD, STRUTHERS & CO. American Tobacco Scrip 


49 Wall Street New York 6 Sineetss Gndens British-Amer. Tobacco 


Imperial Tobacco 
BOND BROKERS NEW YORK Tobacco Products Scrip 























Orders Executed in Railroad 


and Active Bond Issues for Lake Shore lst 3%s, 1997 Specialsts in all Todaceo Securities 
Dealers on Commission 


United N. J. Canal 3s, 1951 
Telephone Hanover 8317 Union Pacific 1st 4s, 1947 BRISTOL & BAUER 
Chicago & Northwest Genl. 5s 120 Broadway NY Phone: Rector 4594 


Central Pacific 314s, 1929 Sou. Pac. ref. 4s, 1955 
Canadian Pacific 6s, 1924 Central Pacific 4s, 1949 
Indiana Steel Ist 5s, 1952 


N. & W., Poco. C. & C. Jt. 4s, ’41 NE ee tise 


Reading General 4s, 1997 Duquesne Ltg. 6s, 1949 Canadian Northern Ry. Bonds 
New York Telephone 418, 1939| Embire Gee'& Fucl 62’ 1924-1926 || Cedar Rapids Mfg. & Pr. 5s, 1953 


Reading, Jer. Cent. Coll. 4s, 1951 | Mississippi Val. Gas & El 5s, 1922 Cinc.Hamilton & Dayton 5s, 1942 
: a Lo fA Rds. 
Manila Elec. Ry. & Lt. 5s, 1953 | Lehigh Power Sec. 6s, 1927 Oy ee ey oom gay 


Inter. Merc. Marine 6s, 1941 BAUER, STARR & CO. |} Grand Trunk Pacific 3s, 1962 
U. S. Rubber 5s, 1947 115 BROADWAY —s LAND TITLE BLDG. Georgia Lt., Pr. & Ry. 5s, 1941 


A Miss. Pac. 3rd Ext. 4s, 1938 
Empire Gas & Fuel 6s, 1926 Rector 7416 Private wire connection || Rio de Jan. Tram. Lt. & Pr. 5s, ’35 


McKinley & Morris W. H. Goadby & Co. St. Louis Springf. & Peoria 5s, ’39 


Members New York Stock Exchange Members New York Stock Exchange Shawinigan Wat. & Pr. 5}48 & 5s 























ONE WALL ST., N. Y. Tel, Restor 1981001936 | NO. 74 BROADWAY NEW YORK ABR AH AM & CO. 
= — 87 William St., N. Y. Tel. Broad 3785 














aa _ 











i Denver Gas & Electric 5s, 1951 
G A R D N Ee R & C O m Vermont Hydro-Electric 6s, 1929 
: Continental Gas & Electric 7s, 1922 
20 BROAD STREET, N. Y. Tel. Rector 7430 Cleveland Electric Illum. preferred 


Utah Power & Light preferred 
Carolina Power & Light preferred 


RAILROAD SECURITIES CO. 4s of 1952 H.L. NASON & Co. 


Secured by 85 Devonshire St. BOSTON 9 
Illinois Central Stock at par Cleveland Electric Ill. 5s & 7s 


Consumers Power 5s & 7s 


Northern States Power 5s & 6s, 1941 
FO VED ABUUT 0% Southern California, 6s, 1944 
EE United Light & Ry. 5s, 1932 


= Gilbert J. Postley 
7 Wall SO mene en ocot = YORE 


74 Broadway, New York Central Petroleum 


Pacific Gas & Electric 
Amer. Wat. Wks. & Elec. 5s, 1934 Detroit Edison Elec. 5s, 1940 W P 
Calif. Elec. Generating 1st 5s, 1948 Empire Gas & Fuel 6s, 1926 estern rower 


Carolina Power & Lt. 5s, 1938 Great Western Power ist 5s, 1946 
Central Maine Pr. 5s, 1939 Memphis St. Ry. 5s, 1945 


Cleveland El. Ill. Co. ist 5s, 1939 Ontario Power ist 5s, 1943 H 

Consumers Power ist 68,1936 Southern Calif. Edison 5s, 1939 MacQuoid & Coady 
dembers New York Stock Eachange 

14 Wall &., N.Y. Tel. Restor 9970. 
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Guanajuato Power & Electric Pfd. 
Central Mexico Light & Power 6s 
Central Mexico Light & Power Pfd. 
Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

United States Radiator 6s 
Indianapolis Water 44s & 5s 

New Hampshire Electric Railways 
Fries Manufacturing & Power 5s 
El Tiro Copper 6s 

Cumberland County Pow. & Lt. Pfd. 
Arkansaw Water 6s 

American Finance & Securities 





HOTCHKIN & CO. 


Telephone 
460 


53 State S8t., 
Boston 9, Mass. 











All America Cables, Inc., Stock 
Bell Tel. of Canada 5s & 7s, 1925 
Cumberland Tel. & Tel. 5s, 1937 
Houston Home Tel. 5s, 1935 
Michigan State Tel. 5s, 1924 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
New York Tel. 6s, 1949 
Ohio State Tel. 5s, 1944 
Pacific Tel. & Tel. 5s, 1937 
Offerings Wanted. 


T. L. MacDonald 


B’way, N. Y. Tel, Broad 2367-8-9 
" amen 


STANDARD 


Standard O $25 


= I 
of. Par Value 
L Stock 


Indiana 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t..N Y. 

















Amer. Water Works & Elec. 5s 
West Penn Railways 5s 

West Penn Traction 5s 

National Securities Corp. P. L. 6s 
Power Secur. Corp. Coll. 6s & Inc. 
South Pittsburgh Water 5s 

East St. L. & Interurb. Water 5s 
Twin Falls Nor. Side Ld. & W. Ctf. 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 

















Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE VIRE TO ST. LOUI8 








Galveston Terminal 6s, 1938 
Kansas City Southern 5s, 1950 
Louisv. & Nashv. Coll. 5s, 1931 
Norfolk Ry. Cons. 5s, 1949 

Ga. Caro. & North. 5s, 1929 
Keokuk & Des Moines 5s, 1923 
International Gt. North. 5s, 1914 
Fonda Johnst. & Glov. 4%s, 1952 
N.: Y. Ontario & West. 4s, 1955 
N.\Y..N. H. & Hartf. 6s, 1948, Reg. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Chicago & Erie RR. Co. Ist 5s, 1982 
Clev. Akron & Col. Ry. Gen. 5s, 1927 
Ft. Worth & Rio Grande Ry. Ist 4s,’28 
Kan. City So. Ry. Co. Ist 3s, 1950 
Kings Co. Ltg. Co. Ist Ref. 5s, 1954 
L. & N., St. Louis Div. 3s, 1980 
New Amster. Gas Co. Consol. 5s, 1948 
N. Y. Penna. & Ohio P. L. 4%s, 1935 
St. Louis & Cairo RR. Co. Ist 4s, 1931 
Western N. Y. & Pennsyl. 5s, 1937 


Atlantic Ave.RR.Co.,Bklyn.,5s,1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. Co. 5s, 1924 
Bklyn. City & Newtown RR. Ist 5s,’39 
Brooklyn City RR. Co. Ist 5s, 1941 
Bklyn. Queens Co. & Sub. 5s, 1941 
Columb. & 9th Ave. RR. 5s, 1993 
Dry Dock East B’way & Batt. 5s, 1928 
Lexington Ave. & Pav. Ferry 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 





2 Wall Street, New York 








New York City Bonds 
New York State Bonds 


Federal Farm Loan Bonds 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 


FPederal Farm Loan Bonds 
Specialists in Short Term Securities 
Equipment Bonds 





Standard Tank Car Co. 
Preferred Stock 


Eastman Kodak Co. 


Common. Stock 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 





WANTED 
KNICKERBOCKER ICE CO. 
Ist 5s, 1941 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
115 Broadway New York City 
Rector 944-56 





Securities of 
Evansville & Terre Haute 
Railroad 


Chicago & Eastern Illinois 
Railroad 


Missouri Kansas & Texas 
Railway 


Chicago T. H. &-So. E. 
Railway 


Grand Rapids & Indiana 
Railway 


Wm. C. ORTON & CO, 


Specialists Reorganisation Securities 
25 Broad St., New York Tel. 7160-1-3 Bread 





—_ | 





We Specialize in 
Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 


ROBINSON & SMITH 


61 B’way, N. Y- Tel. Bowling Green 10096 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 





Bonde 
Shuman & Seligmann 


dembers New York Stock Bzachange 
80 Broad St., N. Y. Tel. Broad 7296 


Currency 








PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York ~ Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany 
Baltimore 
Boston 
Buffalo 
Chicago 


Cincinnati 
Cleveland Rochester 
KansasCity St.Louis 
New Orleans Syracuse 
Philadelphia Troy 


Pittsburgh 














‘Nickel Plate’’ 2d 6s 

Oregon Short Line 6s 

Buff. Roch. & Pitts. 4%s & 5s 
Western New York & Pa. 5s 
Cleve. Akron & Col. 58 & 4s 

New York Penna. & Ohio 4%s 
Duluth South Shore & Atlantic 5s 
Fla. Central & Peninsular 5s & 6s 
Seaboard Air Line 6s 

Bangor & Aroostook-St. Johns 5s 
Canadian Northern 6s, 1922 
Cuba Railroad 5s 

Grand Trunk Western 4s 

M. K. & T. Issues 


United Drug 8 mos. notes 
Granby Mining 8s 

Helena Ry. & Light 5s 
Virginia-Carolina Chem. 5s 
Commonwealth Edison 5s 
General Gas & Electric 5s 
United Trac. & Elec. 5s, 1933 
International Paper 5s 
Havana Electric 5s 

New Amsterdam Gas 5s 
National Cloak & Suit 8s 
Valvoline Oil Pfd. 

Mexican Govt. & RR. Issues 
Dominican Republic 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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CURB BONDS BONDS 

















Anaconda Copper 6s, 1929 We Offer to Amer. Tube & Stampg. 5s, 1932 | 
. » 1922 B Elec & P 5s, 1921-22 | 

Heike ws, 100 Banks, Brokers) von tichting s190 | 
. steel /s, ° ° ayton Lighting 9s, 

Cerro de Pasco 8s, 1931 and Institutions Kentucky Pub. Service 5s, 1931 

Liggett & Myers 6s, 1921 Brom f ah, ak a No. Ontario Lt. & Pr. 6s, 1931 

R. J. Reynolds 6s, 1922 TER CORD Bineeet. Pacific Gas & Elec. 6s, 1931 


Seaboard Air Line 6s, 1945 Analytical reports on any se- | Sierra & San Fran. Pwr. 1st 5s’49 | 
curity furnished on request ) 


Southwest Telep. 7s, 1925 St. L. Spring & Peoria 5s, 1939 


Standard Oil of Calif 7s, 1931 | HANSON & HANSON | Standard Gas & Elec. 6s, 1935 


Swiss Confed. 514s, 1929 | Investment Securities Topeka Ry. & Lt. 5s, 1933 
| 72 Trinity Place - New York a 
Swedish 6s, 1939 | Utah Securities 6s, 1922 



































| 
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~ 

Boston Woven Hose & Rubber Com. | So. Pac. San Fran. Terml. 4s, 1950 Iron Mt. Ref. 4s, 1929 

Corona Type Common Terml. Assn. of St. Louis 4s, 44s & 5s Sa Das Wilsan Tao, 40. 1000 

Connecticut Cotton Mills, Clas. A “nic. Union Station Ist 4°40 & 674 


Union Terml. (Dallas, Tex.) 1st 5s,,42| Atchison Conv. 4s, 1955 
Crowell & Thurlow SS. Galveston Terml. Ry. Ist 6s, 1938 


Duquesne Light, Pfd. Cleveland Short Line Ist 4s, 1961 Montgomery Bros. 
Hemphill Co., Com. & Pfd. Macon Terml. Co. (Ga.) Ist 5s, 1965] yejephone 15 William St.. 
Lamson & Hubbard, Canadian Pfd. Jacksonville Terml. Co. 1st 5s, 1939| Broad 3063 New York 


Liggetts International, Pfd. Finla & Daven ort Specialist in 
Worcester Electric Light y Pp AMERICAN RAILROADS 


Specialists in 
| Ratlroad Terminal Bonds. sont Eiirs hanten, & aredeod « 
WALTER S. PLACE | 72 Trinity Pi. Tel. Rector 6881 habe Milwaukee a St. Pau ~y A 
35 Congress St., BOSTON, MASS.| Willys Corp. Ist Pref. & Scrip| “"% FO®*! 
Private Telephone New York and Philadelphia | Packard Preferred MAXWELL B. SMITH 


7088" Chevrolet 67 Exchange Place Phone— Rector 8411 




















Spectaiets 
CHICAGO SECURITIES 
Bought, Sold & Quoted R. B. Hathaway & | & Co. Bank of Manhattan Co 


29 Naseau St., N. Y. Fel. Jchn seae-1| Lawyers Title & Trust Co. 


BABCOCK, RUSHTON & CO. Mortgage Bond Co. 


ee ee Te, wnt Bootn FRANK J. M. DILLON 
sone ne. BLDG., 7 Ae oaapr CENTRAL NEW YORK Ti Sreatucg esse Ey SORE. N. Y¥. 


SECURITIES Jameson Coal & Coke (Georges 


USE AND CONSULT Bought—Sold—Quoted || yi0- “Steel ist Col. Ss, 1952 


the Classified Department of . Standard Oil of New York 7s, 


th “ 1925-31 
Financial Chronicle Mohawk’ Valley lovestment Cory. 


ifi - Investment Bankers MOORE, 
ling omg Big nt UTICA, N. Y. LEONARD & LYNCH 


back cover. Pittsburgh New York philadelphia 





















































We Deal in— Govt. 48 & 5s lor. Pac. St. P. ~ ere Div. 4s, 1996 | 
3 Light & Trac. 6s lational Leather 
Unlisted Stocks g Reside & Nor. 5s lew York Pa. ee Ohio BI 1935 
Ohio Cities Gas 7s, 1 5 
7. Col. 4s & 5s Ralston Purina 6s, 1921-25 
and Bonds Electric 5s, 6s, 7s Sears Roebuck 7s, 1921-23 
: Lt. & Pr. 45s & 6s Standard Gas & Elec. 6s & 7s 
Fo Government 8, 1922 Southern Cal. Edison 5s & 6s 
reign . Southern saarene 4s, 1951 
. 5 7 Spartanburg Union & her RR. 4s 
Bonds 7s St. L. Spring. & P. 5s, 1939 
Swift & Co. 5s & 7s 
Inquiries from Out-of- 5s & Tri-City Ry. & t Light Se “i 1923-30 


6s, 1 United Lt. 
Town Investment oat 6s, 1924-26 Visine. eieok 5 ae! Tis 
Houses and Banks are & Gloversv. 4s, 1952 Virginia Power 5s, 1942 


especially solicited. 5s West Penn Power 5s & 7s 


Woodward Iron 5s 


% Ry. 5s 
E R N ES | American Thread Pfd. 
ican Piano Com. & Pfd. 


Ameri 


5s American Chicle 
Vi I / 4 American Light & Traction Com. & Pfd. 
4 Bordens Scam, & Pfd. 
" pusyeue © o. Com. & Pfd. 
British-American Sonagee 
7 Charcoal Iron Com. & P 


" Co wealth “ R ris. Co & Pfd. 
20 BROAD STREET s&7 Mieland theawehin = 


fod 
; lly 5 
NEW YORK ahy:_5e 1936 Grand Ra ide & I > eolloge g: 
_ ° t. m a obacco 
as oe os 67 . si y Pe. Se & Ge Northern States Pr. Com. & Pfd. 
Chieago, Detroit & Grand Rapids > — m. & 
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We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


dembers New York Stock Exchange. 
25 Broad St. Tel. Broad 7740 


NEW YORK 








OFFERINGS WANTED 


Central Dist. Tel. Co. Ist 5s, 1943 
Mich. State Tel. Co. Ist 5s, 1924 


Joseph Gilman 


INVESTMENT SECURITIES 


34 Pine Street New York City 
6691-4 John 





Argentine Govt. 5s of 1909 


Descriptive circular on request. 


A. B. MURRAY & CO. 


62 Broadway - - - New York 
Phones Broad 137-138 oni 6888 to 90 Inclusive. 














Brazilian Government 
4% Loan of 1889 


Issued: £19,837,000. Outstanding: £17,468,300. 


Interest payable April 1 and October 1. For the 
redemption of this loan, a Sinking Fund of 4% per 
annum functions by semi-annual drawings at par or 
by purchases if under par. Under a plan adopted 
October, 1914, the Sinking Fund commences August 
1, 1927. 


Price: approximately $272.00 and 
interest per £200 Bond. 


Investment dealers and bankers are invited to 
avail themselves of our services in this connection. 





AMERICAN EXPRESS COMPANY 


SECURITIES ¢ aR q TELEPHONE- : 





























Investment 
Securities 


Davies, Thomas & Co. 


Members N. Y. Hock Bachange 
S Massau St. New York 
Telephone Reetor 56526 














STOCKS AND BONDS | 


bought and sold for cash, or carried en 
conservative terms. 
Inactive and unlisted 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
186 BROADWAY, NEW YORE 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


M embers | Swek Exchange 
A 
PHILADELPHI 
Direct Private Tdephone to Berdell Bros.. M. Y, 


Guaranteed Stocks 
Write for Quotation Sheets. 
Soseph GH oe Gather & Sous 


i Broedway New York 





























Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Inoestment Securities 
46 Buchange Place "Phone 8300 Hanover 





HAMPLAIN, the 

French explorer, 

received a piece of 

Lake Superior copper 

a foot long from a 

Siete Canadian Indian chief 
Incorporated 


7 a, Incorp in 1610. 


Thus early did the products of this section 
reach the world markets. Trade with the 
Wisconsin district has grown steadily from 
these early beginnings. 


This bank has kept pace with its home district 
and its home city, and is a co-laborer with them 
now as it was with their pioneers years ago. 


FIRST WISCONSIN 


NATIONAL BANK 
Milwaukee 




















Spectalizing in STOCKHOLDERS LISTS 
Russian Govt. Bonds > One Tae: Sean: Sapeatiens 


and Currency WM. JONES 
Foreign Govt. Securities Auditors, Inc. 


CHAS. F. HALL & £o.- 116 Broad St, New York City 
Td. 6810 Recte 20 Broad Tel. Bowling Green 8811-8812 
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McCoy & COMPANY 


608 Chestnut Street 
Announces that Philadelphia 


Mr. Homer W. McCoy, in accordance with a iSend A Dollar : 
long expressed desire to retire from active participa- | for an accurate unbiased | 
tion in its business, has resigned as its President, and | opinion upon the fun- jf 


that his resignation has been regretfully accepted. | damental value of any | 


security you are tempted 
In connection with this change the title of the | to buy. Send correct 


corporation has been changed to | title and maturity. 


HILL, JOINER & CO. 


and Mr. WILLIAM WALLACE HILL, heretofore Vice- 


President, has been elected President. Messrs. New Booklet of 


TuHeopore E. Joiner and Henry H. PAHLMAN Utility I , t 
continue to serve as Vice-President and Secretary uty investments 


and Treasurer, respectively, with enlarged duties. U NUSUALLY attractive 

returns are obtaina- 
105 South LaSalle Street, Chicago ble by the investor from 
Bonds, Notes and Preferred 
Established 1901 Stocks of tested stability 
Capital $1,000,000 described in our new 32- 
page booklet, which we will 
send on request. 




















January 1, 1921 





Please ask for Booklet CC-1 











H.M.Byilesby & Co. 


Incorporated 


NewYork Chica 
111Broadway  206S.LaSalle St 


Provide B 
Announcement WOWeybosset St 30 State Sees: 


























GEORGE C. HANNAHS, DOUGLAS D. BALLIN 
W. MURRAY LEE, F. W. SCHAUMBURG 
and WILLIAM F. HITT (Special Partner) 











announce that they have formed a co-partnership AMERICAN MFG. CO 
. 2 


to transact a business in Government, Municipal 
and other Investment Bonds under the firm name of 


Hannahs, Ballin & Lee : CORDAGE 


115 Broadway, New York NILA, SISAL, JUTE 


January 1, 1921 Telephone Rector 1885 





Nobel & West Streets, Greekiyn, NM. Y. City 






































am Bond Saleemanship 
“The Humen Side of Business’ is the 


S ° best beek em this subject ever written.”’ 
American Fuel Oil Fries, $8, cach with onder, Deserve 


‘ c the Investment House of 
and Transportation Co., Inc. Frederick Peirce & Co. 


111 Broadway, New York 1481 Chestnut Street Philadelphia 


Owning or controlling over 75,000 acres in California, SCOTT & STUMP 


Oklahoma, Kansas, Texas, Alabama, Wyoming, Mexico 


and Kentucky, with more than 130 producing oil wells. INVESTMENT SECURITIES 





Tanker tonnage of 60,000 deadweight tons carrying capacity. 








Phones: Locust 6480, 6481. 6482. 6488 
Keystone: Race 2797 
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“Who then to frail mor- 
tality shall trust 
But limns on water, or 
but writes in dust.” 
— Bacon. 


STEWARDSHIP 


The dictionary says 
that Stewardship ‘“‘is 
the duty of dispensing 
as an accountable 
person.” The ac- 
countability of the 
Metropolitan Trust 
Company is absolute. 
Unlike any individ- 
ual, it is not subject 
to illness, death or the 
other human frailties 
inherent in the best 
of us. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 





_ eens 
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The Present Firm of 


Prince & Ghitely 


having expired by limitation, the undersigned will 
continue the business under the firm name of 
Prince & Whitely: 


A. F. McLeish, 
Member N. Y. Stock Exchange; 
R. H. Gamble, ' 
F. A. Buell, 
G. A. Heath, 
F. M. Van Wicklen, 
E. H. Falk, 
Resident partner, New Haven, Conn. 
J. R. Branch—Special. 


January 3, 1921. 





























30 Years 
in Export Banking 


2: 
one 


- ” 
> aa 


~ 











INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transactiong business abroad. 


23 Branches in South America 
1 Branch in Mexico 
9 Offices in Europe 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 
New York Agemey, 49 Broadway 











New Jersey Municipal Bonds 


Deseriptive List om Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET MEWARK, NWN. J. 








Announcing 
THE, FORMATION OF A CO-PARTNERSHIP BETWEEN 


HON: JOHN BURKE 
Resigning Treasurer of the United States 
AND 
LOUIS MONTGOMERY KARDOS, JR. 


TO TAKE OVER AND SUCCEED THE FIRM OF KARDOS &°CO., AND 
HEREAFTER CONDUCT SAID BUSINESS UNDER THE 
FIRM NAME AND STYLE OF 


KARDOS & BURKE 
32 Broadway 


PHILADELPHIA NEW YORK CHIOAGO 
BROOKLYN PITTSBURGH 


January 1st, 1921 



































C. F. CHILDS AND COMPANY 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 


Liberty Bonds 
Victory Notes 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 


The Oldest House in America Specializing Eaclusively in 


GOVERNMENT BONDS 
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Title Guarantee & Trust Co. 


176 BROADWAY, MANHATTAN 


137 West 125th St., MANHATTAN 
370 East 149th Street, BRONX 
Mineola, NASSAU COUNTY 

175 Remsen Street, BROOKLYN 


196 Montague St., 
350 Fulton Street, JAMAICA 


BROOKLYN 


67 Jackson Ave., L. I. CITY 
90 Bay Street, ST. GEORGE, S. I. 


Statement at the Close of Business December 31, 1920 


RESOURCES 
(market value, 


blic Securities 
,927 266 40 
Sec 


5,971,674 97 


10, 916,227 40 

Accounts = e soos ,323 86 
uses er Rea 

oe ee a 2,685,595 28 

"444. 143 21 

7,461, ‘072 03 


$54,910,083 46 





$8, 958,034 95S 





LIABILITIES 


Un 
Due De ito 
Certifi and " Otticers Checks.... 1, 022, "991 1 
Notes Payable 2 700,000 00 
Dividends declared 600,000 00 
Reserved for Taxes, Interest and 

730,138 09 





$54,910,083 46 


TRUSTEES 


FRANK BAILEY 


. KNOX 
RANALD ‘MACDONALD 
JAMES H. MANNING — 


CHARLES MATLACK 
WILLIAM A. NASH 
WILLIAM H. NICHOLS 
ROBERT OLYPHANT 
CHARLES A. PEABODY 
WILLIAM H. PORTER 
JAMES H. POST 
FREDERICK POTTER 
FREDERICK W. ROWE 
WALTER N. ROTHSCHILD 
JAMES SPEYER 

WILLIAM H. WHEELOCK 














ESTABLISHED 1887 


Lawyers Title & Trust Company 


. Member of the New York Clearing House Association 


160 BROADWAY, NEW YORK 
44 Court Street, Brooklyn 





STATEMENT DECEMBER 3lst, 1920 





ASSETS 
Cash on hand and in 
Banks $3,026,947 52 


1,035,878 86 
on Collateral 
and Bills Purchased 
Stocks and Bonds 
(Book Value) 
Bonds and Mor 
——, ‘Acerued, Re- 


9,309,444 97 


4,327,018 62 
7,500,172 11 


371,734 35 
2,913,052 77 
95,203 38 


Company’s Buildings 

Other Real Estate__- 

Accounts Receivable, 
&eo 218,601 99 





$28,798,054 57 











LIABILITIES 
Capital Stock $4,000,000 00 
Surplus and Undivided 
fi 6,012,144 95 


16,969,986 46 
101,164 67 


Deposits 

Certified Checks 

Officers’ Checks Out- 
standi 

Taxes an 
crued, Payable____ 

Interest. Accrued, Pay- 
able 

Bills Payable 

Reserve for Current 
Expenses and Con- 
tingencies 

Dividend Payable Jan- 
uary 3, 1921 


631,054 79 
167,767 05 
21,652 23 
740,000 00 
54,284 42 
100,000 00 





$28,798,054 57 























Public Utility 





62 Cedar St., New York 
Philade! phie Boston 


Baltimore Scranton Sole Detroit 


Government, Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 Se. La Salle St., Chicage 


Industrial 


Oleveland Minnea poh 
Mi waukees 











financial. 


TO THE HOLDERS OF 
First Mortgage 5% Gold Bonds 
OF 


New York and Richmond 
Gas Company 


With reference to a previous notice 
of this Committee addressed to the 
holders of the above bonds, calling 
for their deposit under Agreement 
dated November 18, 1920, notice is 
hereby given that a majority of the 
outstanding amount of these bonds 


00i/has been deposited with the Guar- 


anty Trust Company of New York, as 
Depositary, at its office, 140 Broadway, 
New York City. In order to afford 
holders of the above bonds with whom 
the Committee has been unable to com- 
municate, except by advertisement, the 
opportunity of so depositing, the time 
for deposit has been extended up to and 
including the close of business January 
31, 1921, after which date no bonds will 
be accepted for deposit except with the 
approval in each case of the Protective 
Committee. Copies of the Deposit 
Agreement may be obtained from the 
Depositary or the Secretary of the Com- 
mittee. 
January 3, 1921. 


FRANK. K. SHRADER, Chairman. 
HENRY W. GEORGE, 

JAY GATES, 

J. FRED SMITH, 

FRANK B. RHODES, 

M. M. FREEMAN, 

SAMUEL MARSHALL, 


Committee. 


EDGAR E. CAFFALL, Secretary, 
49 Wall Street, 
New York, N. Y. 


1A. B. CHEADLE, Counsel, 


Broad Street, 
New York, N. Y. 


SL Kaufmann ¥ Co. 


114 N LaSalle Se Chicago , Md. 
miee, 9156 teal a p ey 


Branch Office 
go, Ill. 


| slovaiciain, Rum pga. 8 nd Juneale nv eve 


15 























Hollister,White & Go. 


wCORfOR 4TEO 


Investment Securities 


115 BROADWAT NEW YORK 
North American 


50 Congress 8 Bidg. 
Boston, 9, i. Philadelphia, Pa. 








New Jersey 
Securities 


OUTWATER & WELLS 


16 Bxchanse Piace Tel. 30 Montgomery 
Jeresy City, N. J. 


NEW YORK 
and 
NEW JERSEY 
MUNICIPALS 


B.J.Vaningen & Co. 
46 Cedar St. New York 


TEL 6864 JOHN. 














Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway, New York 
Tel. Rector 4514 
Member Texas Bankers’ Association 
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REPORT OF THE CONDITION OF 


VHE HANOVER NATIONAL 
BANK 


OF THE CITY OF NEW YORK 


at New York, in the State of New York, at the close 
of business December 29, 1920: 


RESOURCES. 
Loans and discounts 
U. 8. bonds to secure circulation 
U.S. bonds to secure U. 8. deposits. __ 
U. 8. bonds and certificates of indebt- 
edness owned and unpledged 
U.58. bonds deposited with Department 
of Banks, N. Y. State, in trust 
Bonds, securities, etc 
Banking house 


$99 816 245.77 
100,000 .00 
7,460 ,000 .00 
885,850.00 
400 ,000 .00 
4,650 ,000 .00 
3,050,431 .03 
670,143.80 
34,784,758 .92 
119,998.50 
1,110,393 .46 
18,619,055.81 
Redemption fund and due from U. 8. 
Treasurer _ 78,000.00 
Customers’ liability (acceptances exe 


cuted by other banks under letters 
of credit) 


Exchanges for Clearing House 
Specie: Gold 


1,094,381 .64 
211,443.57 


$180,001 ,996 .56 





LIABILITIES. 





7,021 ,474.06 
5,918.26 

606 ,705.97 
100,000.00 


Reserved for interest accrued 
Reserved for taxes 
National bank notes outstanding 
Due to banks and bank- 
$72 944,997.67 


b- 
48 638 ,248.97 
Dividends unpaid 812.00 
Demand certificates of 
deposit 


Cashier’s 


12,060.57 
22 ,421 ,898.07 


2,952 ,153.85 





153,780,171.13 
Letters of credit and travelers’ checks. - 393 ,345.50 
Letters of credit (acceptances executed 
by other banks thereunder) 1,094,381 .64 
$180,001 ,996 .56 


State of New York, County of New York, ss.: 

I, WM. E. CABLE, JR., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best 
of my knowledge and belief. 

WM. E. CABLE, JR., Cashier. 

Subscribed and sworn to before me, this 5th day 
of January, 1921. 

W. I. THOMAS, Notary Public, 


New York County. 
Correct—aAttest: 


WILLIAM WOODWARD, | 
EDWIN G. MERRILL, /}Directors. 
JOHN P. STEVENS, J 
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, “The Market for 1921” 
Featured in this issue of 


Siggestsn 


Published Bi-monthly in the interests 
of large and small investors. 


Free on request 


Ask for C-1 


R.C.MEGARGEL&Co. 
27 Pine Street, New York 


— . ——+ —_ 





INCOME TAX RETURNS 
AUDITS 
FINANCIAL REPORTS 


JOHN BAUER 


and Associates 
Financial and Tax Consultants 
63 Wall Street New York 


li | statement. 


Bank Statements 
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COMBINED STATEMENT OF CONDITION 
HEAD OFFICE AND BRANCHES 


BANK OF ITALY 


SAVINGS COMMERCIAL 
J 
HEAD OFFICE, SAN FRANCISCO 


MEMBER FEDERAL RESERVE SYSTEM 


December 30, 1920 


RESOURCES 


First Mortgage Loans on Real Estate______-_- .$40,555,851.91 

Other Loans and Discounts 54,571,764.30 $95,127,616.21 

United States Bonds and Certificates of In- , 
debtedness 

State, County and Municipal Bonds 

Other Bonds 

Stock in Federal Reserve Bank 


TOTAL U. S. AND OTHER SECURITIES 


Due from Federal Reserve Bank 
Cash and Due from other Banks 


TOTAL CASH AND DUE FROM BANKS 

Banking Premises, Furniture, Fixtures 
and Safe Deposit Vaults 

Other Real Estate Owned 

Customers’ Liability under Letters of 
Credit and Acceptances 

Interest Earned but not Collected 

Employees’ Pension Fund (Carried on Books at) 

Other Resources 


TRUST 





$16,293,881.00 
11,761,983.72 
8,813,582.47 
330,000.00 





$37,199,447.19 
$6,506,874.33 
11,133,820.04 


$17,640,694.37 


5,050,335.99 
300,853.71 


978,927.86 
846,154.56 

1.00 
320,654.19 


$157,464,685.08 








Total Resources 








DEPOSITS 

*Capital Paid in 
Surplus 2,125,000.00 
tUndivided Profits 1,788,240.24 


TOTAL CAPITAL, SURPLUS AND UNDIVIDED PROFITS._-. 
Dividends Unpaid 

Discount Collected but not Earned 

Reserved for Taxes and Interest Accrued 


Letters of Credit, Acceptances and Time Drafts 
Federal Reserve Bank (U. S. Obligations) 


$140,993,545.37 
$9,000,000.00 





12,913,240.24 
541,617.71 
132,863.67 
154,490.23 
978,927.86 
1,750,000.00 


$157,464,685.08 
All charge-offs, expenses and interest payable to end of half-year have been deducted in above 


* Authorized capital $10,000,000.00 will be fany pelt > July 1 1921. 
t A special dividend of $900,000.00 was paid y 14 1920 by the bank for account of its stock- 
holders to the Stockholders Auxiliary Corporation (capital stock owned by the stockholders of the 


The Story of our Growth 


As Shown by a Comparative Statement of Our Resources 


December, 1904 ; - $285,436.97 
December, 1908 $2 574,004.90 


December,,1912 . ' ; . $11,228 814.56 
December, 1916. . . $39,805,995.24 


December, 1919 . . $137,900,700.30 
December 1920... $157,464,685.08 


NUMBER OF DEPOSITORS, 221,788 





Total Liabilities 














financial 














Transfer arrangements having now been 
completed, the 


Madrid and Barcelona Offices 


of the National City Bank of New York 
will be operated as the branches of the 


International Banking Corporation 
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THE BANK OF AMERICA 


MANHATTAN 


Wall and William Streets 


569 Fulton Street 


Madison Avenue and 40th Street 


BROOKLYN 


Montague and Clinton Streets 


Third Avenue and 35th Street 
1001 Wallabout Market 


STATEMENT OF CONDITION 


December 31, 1920 


RESOURCES 
Cash 


Exchange or Clearing House, ete. . 

Demand Loans - 

Time Loans Secured by Goverment 
Obligations - 

Other Time Loans ond Discounts 

U. S. Bonds and Certificates 

Other Securities . ° 

Bonds and Mortgages . 

Banking Houses ° 

Customers’ Liability on Acceptances 
and Letters of Credit - + 

ed Interest Receivable 


2,521 861.47 


6,611 339.73 
247,351.63 


$129, 087,858.83 


LIABILITIES 


Capital Tk a 

Surplus and Profit ~«- _ 
Dividend No, 138, Payable pane by — 
Unearned Discount « - ° 

Reserved for Taxes ¢« @® s «© 
Deposits > . - - © 7 - 


Outstanding Acceptances and 
ers of Credit > e - - 


Due to Federal Reserve Bank on 

U. S. Coven rears * 
Rediscounts e 
Acerucd Interest Payabic * 


$5,500,000.00 
5,934,312.64 
165,000,00 
234,220.99 
78,979.95 
106,207 ,211.48 


6,684,112.03 
1,716,239 ,66 


2,500, 000.00 
67,782.08 


$129, 087,853.83 





Dividends Paid Since 1813exceed $27,600,000 








ATLANTIC 


National Bank 
297 Broadway -Opposite City Hall 


Statement of Condition, December 29, 1920 


RESOURCES 
Cash, Exchanges and Due from 
Federal Reserve Bank 
Due from Banks and Bankers_____ a 
U. 8S. Bonds and Certificates of In- 
I a le Sa ee 
Loans and Discounts 


Interest Earned but not Collected_- 
Customers’ Liability under Letters 
of Credit and Acceptances 











$4 417,263.70 
293 839.74 


1,805 ,000.22 
16,132,091 .87 
1 ,237 ,736.90 
47,068.97 


909,723.64 





$24,842,725 04 


Commercial and Travelers’Credits issued but not drawn against 


Edward EK. Cherrill, Vice-Pres. 
Kimball O. Atwood, Vice-Pres. 
Frank E. Andruss, Cashier. 
John H. Brennen, Asst. Cashier. 


John H. Trowbridge, Asst. Cashier. 


LIABILITIES 
Capital Stock 


Surplus and Undivided Profits 
Discount Collected but Not Earned- 
Reserved for Taxes, Expenses, etc--- 
Circulation 
U. S. Bonds Borrowed 
Acceptances Executed for Customers 
Due Federal Reserve Bank, 

Bills Payable & Rediscounts 

secured by 


U. 8. Govern 
‘$1, 994,378 $7 
600 





1.163.276.70 
103,648.71 


36,110.00 
»200 .0O 


712,000.00 
996,181.36 


2,594 ,378.57 


18,007 ,929.70 





$24,842,725.04 


$871,776.61 


Phineas OC. Lounsbury, Chairman. 
Herman D. Kountze, President. 


Gilbert H. Johnson, Vice-Pres. 
Charles F. Junod, Vice-Pres. 

John P. Laird, Asst. Cashier. 
Hugh M. Garretson, Asst. Cashier. 


George M. Broemler, Mer. Foreign Dept. 
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Bank Statements 








Agent 


ASSETS 


Bonds ang Mo 
Bonds a 
Pub 





Loans on Sites 


Cash in Company’s Vaults 

Cash on D t 

Accrued Int., Rents, Suspense Account, &c 
Overdrafts 


lic Securities 3 U. 8S. Bonds, $1,439,967.11) S-see-S8e- 7s 


erals 
Bills Receivable (Inc. U.S. Oertificates $187,600) -— 


Rew York Life Iusurauce & Trust Co. 


52 WALL STREET, NEW YORK 


Receives Deposits Subject to Check or for Fixed Periods and 
Allows Interest on Daily Balances. 
Will or otherwise. 


Accepts Trusts created by 
Manages Property and Collects Income as 


for Owners. Grants Annuities on Favorable Terms. 





A Trust Company of Moderate Size Which Makes a Specialty of Personal Trusts. 





STATEMENT—At the Close of Business on Dec. 31, 1920 


LIABILITIES 
$2,027,434.94 


Capital 
3,287,675.91 


Surplus Fund & Undivided Profits 


$1,000,000.00 
2,266,569.00 
23,251,757.57 
2,178,884.78 
158,687.21 


Annuity Fund 
Interest due Depositors, Taxes, &c 


56,231.08 





Frederic W. Stevens W.Emlen Roosevelt 


Stuyvesant Fish 

Sane 4. 0. tere 
enry A. ©. Taylor 

Columbus O'D. Iselin 


Thomas Denny 


HENRY PARISH, list Vice-Pres. 
ZEGER W. van ZELM, 2d Vice-Pres. 
J. LOUIS van ZELM, 3d Vice-Pres. 





$28,855,898.56 


Oleveland H. Dodge 








$28,855,898.56 


TRUSTEES 


Howard Townsend 
Alfred E. Marling 
Moses Taylor 

Edward M. Townsend 


Edward J. Hancy 
Henry Parish 

Nicholas Biddle 
William M. Oruikshank 


Stephen P. Nash 

Lewis Spencer Morris 
Joseph H. Ohoate, Jr. 
Edwin G. Merrill 


EDWIN G. MERRILL, President 


ALGERNON J. PURDY, Asst. Secy. 
WILLIAM B. AUSTIN, Asst. Secy. 
CHARLES ELDREDGE, Asst. Secy. 


IRVING L. ROE, Secretary 
JOHN O. VEDDER, Asst. Secy. 




















Chino Copper 


Among the porphyry coppers 
Chino merits attention because 
of its large ore reserves and con- 
sequent high intrinsic value per 
share of outstanding stock. In 
addition Chino has a compara- 
tively low cost of production 
and is second only to Utah Cop- 
per in productive capacity per 
share. The current number of 
our Market Review presents a 
complete analysis of Chino Cop- 
per. 
Sent on request for C-591 


HUGHES & DIER 


Philadelphia and Pittsburgh 
Members: Stock Exchanges ve ey Bd. 
of Trade, N Exch. 


42 New St., New York 


Telephone Broad 5140 














SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street New York 


—-_ 
— ---— 


HIGH-GRADE 
INVESTMENT SECURITIES 





JACOB BACKER 


Ret. 1816 


FINANCIAL BROKER 











WILLIS McDONALD, FR. Vice 
FRED. T. 


BROOKLYN) 
TRUST - COMPANY 


CHARTERED APRIL 14, 1866 
177 Montague Street, Brooklyn 
Bedford Branch: 1205 Fulton St., at Bedford Ave. 
Manhattan Office: 90 Broadway at Wall St. 


Summary of Statement at the Close of Business December 31, 1920 


RESOURCES LIABILITIES 
U. 8. Bonds and Certificates_-. Capital ),000.00 
State and Municipal Bonds... 669, 099.82 
Bonds and Stocks a 857.81 
259 864.26 


$7,128,352. oe 





eposits 

Siren eticcd,-Payabi 
en eclar ayable 

i 921 - 90,000.00 

Se STE St | Qirios Chet _--acc scar SORENESS 
. s Payable (secur y obli- 

: gations of U. 8.) 4,955,500.00 
Rediscounts_.....- qa-----=-= 82,228.50 
Acceptances and Commercial 

oes aces 


Letters of Credi 
50, x 
188,768.23 
19,584.26 


Loans on Bond and Mortgage. 
Bankin 
Real state 
Demand ently $3,356,516.56 
Cash in Vaults 

and Exchanges 1,996,259.15 
Due From Fed 

eral Res. Bank 3,687,051.53 
Due from Other 

Banks 723,572.35 


Customers’ Liability on Accep- 
tances and Commercial Let- 
ters of Credit 


Reserve for Taxes., Exp., etc.-. 

Interest Accrued 

9,763,399.59 | Other, Liabilities 
1,998.23 


356,200.00 
391,141.59 
13,522.33 


$44,929,587.55 


TRUSTEES 
Frank L. Babbott William N. Dykman Frank Lyman ; 
Walter St. J. Benedict John H. Emanuel, Jr. Howard W. Maxweli 
George M. Boardman Martin E. Goetzinger Edwin P. Maynard Frank D. Tuttle 
Samuel W. Boocock Francis L. Hine Frank C. Munson de Ue fag y ge 2 
Edgar M. Cullen David H. Lanman Henry F. Noyes Spenandet Weed hite 
Herman H. Doehler * David G. Legget Robert 1g,Pierrepont Willis D 
OFFICERS 

EDWIN P. MAYNARD, President 

Vice GILBERT H. THIRKIELD, Asst. 

Vice FREDERICK B. LINDSAY, 

EDMUND N. py ot 

CHARLES B. ROYC Ass 
: ” Bervobare BENJAMIN G. WESTCOTT. _— 

O Ww. RELL, Asst. Sec. CHARLES A. COL 
HERBERT U. SILLEOK, Asst. Sec. FREDERIO R. CORTIS, 


ADVISORY COMMITTEE—BEDFORD BRANCH 
Eugene F. Barnes Edward Lyons William McCarroll 
H. A. Moody Edward Thompson 


Member of the Federal Reserve System 
Member of the New York Clearing House Association 











$44,929,587.55 


Harold I. Pratt 
Clinton L. Rossiter 


DAVID LANMAN 


Sec. 
FRANK J. W. DILLER 


Asst. Sec. 
Asst. Sec. 
t. Sec. 

ey 


Sec. 
to. 





Ezchange Bank Bidg. S.Peal Mine 
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Condensed Statement as of December 31, 1920 


CENTRAL UNION TRUST COMPANY 








OF NEW YORK 


NEW YORK 


MADISON AVENUE AT 42ND STREET 


60 BROADWAY 


FIFTH AVENUE AT 60TH STREET 
ASSETS 





CASH on hand, in Federal Reserve Bank and due from 


Banks and Bankers 
UNITED STATES BONDS 
Municipal Bonds 
Loans and Discounts 
Bonds and Other Securities 
Stock in Federal Reserve Bank 
Real Estate 
Customers’ Liability Account of Acceptances 
Other Assets 





Capital 

Surplus 

Undivided Profits 

DEPOSITS 

Reserve for Taxes and Interest Accrued 
Unearned Discount 

Acceptances 


$42 ,384 ,696.38 
21,208 ,693.04 
5,991 ,969.11 
145,736 ,026.41 
19 331,692.42 
825,000.00 
4,147 ,215.27 
10 344,111.10 
1,572 ,943.44 





$251 ,542 347.17 








$12,500 ,000.00 
15,000 ,000.00 
3,056 540.13 
209 ,189 379.81 
1,047 ,898.75 
404 417.38 

10 344,111.10 





$251 ,542 347.17 



































The Northwestern National Bank 


Minneapolis, Minn. 
Statement of Condition Dec. 29, 1920. 
RESOURCES 


$49 607,107 03 
2,387,857 22 
180,000 00 
542,500 00 
600.000 00 
3,505,526 82 
219,166 49 
90,952 26 
25,932 57 
14,500 00 
13,171,481 95 


$70,345,024 34 


Oustomers’ Liability on Letters of Credit and Acceptances 
Interest Earned but Not Collected... ... .. - initindainie med 





1,464,220 12 
338,815 93 
379,805 25 

_ 105,457 46 


290,000 00 
Letters of Credit and Acceptances 3,505,526 82 


Rediscounts at Federal Reserve Bank... .. OOS EI oA 11,609,472 53 
46,651,726 23 
$70 345.024 34 





OFFICERS 
EDWARD W. DECKER, President 
THEODORE WOLD, Vice-Pres. WILLIAM BE. BRIGGS, Vice-Pres. 
JAMES A. LATTA, Vice-Pres. ROBERT E. MACGREGOR, Vice-Pres. 
ALEXANDER A. McRAE, Vice-Pres. SCOTT H. PLUMMER, Cashier 











Meetings 


a al al al al al al all all al all al al eal alla all al la al al al all a am 





THE PENN SYLVANIA RAILROAD 
COMPANY 


General Office, Broad Street Station 


Philadelphia, 6th January, 1921. 


The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday, the 
8th day of March, 1921, at 11 o’clock A. M.., 
in Witherspoon Hall, 1321 Walnut Street, Phila- 
delphia, at which meeting there will be submitted 
for consideration and action by the Stockholders, 
the Annual Report of the Board of Directors for 
the year ended 3lst December, 1920; the question 
of authorizing an increase of the indeb ess of 
the Company to be made when and as prescribed 
by the Directors; the question of changing the 
date of the annual meeting of, and the annual 
election of Directors, by the Stockholders; leases 
of the railroads, property and franchises of the 
following Companies, now operated as parts of 
the system of The Pennsylvani Railroad Com- 
pony Se wit: The Cincinnati, Lebanon and North- 
ern Railway Company; The Cleveland, Akron and 
Cincinnati Railwa imo wf Cumberland Valley 
and Martinsburg Railroad Company; The Engle- 
wood Connecting Railway ompany; Grand 
Rapids and Indiana Railway Company; Indiana 
olis and Frankfort Railroad Company; Louisville 
Bridge and Terminal Railway Company; The New 
York Bay Railroad Company; New York, Phila- 
delphia and Norfolk Railroad Company; The 
Ohio Connecting Railway Company; Perth 
Amboy and Woodbridge Ra Company; 
The ttsburgh, Cincinnati, Chicago and St. 
Louis Railroa Commeny, The Pittsburgh, Ohio 
Valley and Cincinnati Railroad Company; The 
South Chicago and Southern Railroad Company; 
The Toledo, Columbus and Ohio River Ra 
Company; and Wheeling Terminal Railway Com- 

y; and such other subjects as may properly 

recentet to the meeting. 

tockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
for admission to the meeting on and after the 
first day of March, 1921, by personal application 
at, or by letter to, the Secretary’s office, m 
269, Broad Street Station, Philadelphia. 


LEWIS NEILSON, Secretary. 
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THE NEW YORK TRUST 
COMPANY 


Fifth Avenue Office 
Fifth Avenue and 57th Street 


NEW YORK 
Capital $3,000,000 Surplus and Profits $11,400,000 


Designated Depositary in Bankruptcy and of Court and Trust Funds 


OTTO T. BANNARD 
Chairman of the Board 


MORTIMER N. BUCKNER 
President 








Main Office 
26 Broad Street 


H. WaLTeR SHAW - - - 
Avaustus C. Downina, JR., 
WALTER MacNAUGHTEN - 
LINDSAY BRADFORD - - - 
SIDNEY B. SILLECK - - 
Irvine L. BENNETT - - - 
WiwuuiaM H. Tart, 2nd - - 


FIFTH AVENUE OFFICE 


CuHaRLes E. Haypock - - - Vice-President and Manager 
JosEPH A. FLYNN - - - = = = - Assistant Secretary 
Mrs. Key Cammack - - - - - - = Assistant Secretary 
RussELL V. WoORSTELL - - - - - - Assistant Secretary 


FREDERICK J. HORNE, Vice-President 
JAMES Dopp - - - Vice-President 
HERBERT W. Morse Vice-President 
Harry ForsytH - - - - Treasurer 
Boyrp G. CurtTs - - - - Secretary 
Epwarp B. Lewis - Asst. Treasurer 


WILLIAM J. BIRDSALL Asst. Treasurer 


. Secretary 
. Secretary 
. Secretary 
. Secretary 
. Secretary 
. Secretary 
. Secretary 








TRUSTEES 


GEORGE DOUBLEDAY 
SAMUEL H. FISHER 
JOHN A. GARVER 


OTTO T. BANNARD 
8. READING BERTRON 
JAMES A. BLAIR 


JOHN C. MC CALL 
OGDEN L. MILLS 
JOHN J. MITCHELL 


MORTIMER N. BUCKNER 
JAMES C. COLGATE 
ALFRED A. COOK 
ARTHUR J. CUMNOCK 
ROBERT W. DE FOREST 
JOHN B. DENNIS 

PHILIP T. DODGE 





BENJAMIN 8S. GUINNESS 
F. N. HOFFSTOT 
BUCHANAN HOUSTON 
PERCY H. JENNINGS 
WALTER JENNINGS 
DARWIN P. KINGSLEY 


SAFE DEPOSIT VAULTS 


JAMES PARMELEE 
HENRY C. PHIPPS 
NORMAN P. REAM 
DEAN SAGE 

JOSEPH J. SLOCUM 
MYLES TIERNEY 
CLARENCE M. WOOLLEY 


Member of the New York Clearing House Association and 
of the Federal Reserve System 














A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


WER YORK ST. LOUIS SEATTIS 
SAN FRANCISCO LOS ANUGELES 





JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 
UNLISTED SECURITIES 


41 So. La Salle 8t., CHICAGO 

















FORTY-ONE YEARS OF CONSERVATIVE BANKING 


| OUR RECORD | 





CONDENSED REPORT OF THE 


| State Bank of Chicago 


La Salle and Washington Streets 





Close of Business 
URCES 

$35,726,302 71 

22844 04 


180,000 00 

428,850 00 

3,589,610 27 

now Bankin 550,000 00 
ye od 


Premises... .. 
lability on Ac- 


640,002 06 
Cash and I Due from Bank 9,110,908 18 


"$50,821,617 26 





JOSEPH 


wit 
Deposits 


Jan. 3, 1921 
’ LIABILITIES 


Copisal Stock 
Undivide (earn 


ed) 
ivided Profits 


Reserved for 


a = 


ederal Res. Bank... Petts ,000 00 





A A EE eee i i 


,618,460 50 | 


$50,321,617 26 | 
Interest Allowed On Deposits—Your Business Invited 


OFFICERS 
LEROY A. GODDARD, Chairman of 
President FRANK I. PACKARD. ..-Asst. Cashier 


F. NOTHEIS. ..Asst. Oashier 
~-~--Asst. Oashier 


iE Asst. Cashier 
Oashier 


BOARD OF DIRECTORS 


? SO Baia M 

ROY A. GODDARD _.Oh. of 
HENRY A. HAUGAN 
H. G. HAUGAN 


em en ee ee 
A A A TTT 


President 





eo 
 ———— 


OSCAR 
A. LAN 
CHA 


W.A. ; 
GARVIN. F 


UIST, Pres Laad’t & Usey Ge. 
1 Lanq’t & Ilsley Ce. 

N, Prep. Pet's Nursery 
” Pres. Link Belt Ge. 
L --Mer. | Butler Bros. 


— —— 


i A ee oe 
ao es + A A - — ea 
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Bank Statements 





ONL ella lle lA Pe li tad 








“Identified with Chicago’s 
Progress Since 1857" 


Statement of Condition at the Close of 
Business January 3, 1921. 


RESOURCES 
ns and Discounts-.-.-.---. $68,143,780 06 


States Bonds and 
| artiticates 259,850 00 
Roteds Pledzed as 
ya ee 1,000,000 00 
her ponds ag¢ Mortgages 15,571,942 07 
tock in Fed i, Reserve nk 420,000 00 
P y under 
ustomers" 3,476,305 47 


‘Letters o 
bility under 

Customers’ Lia y 11.728.298 59 

6,405,920 89 


Other pony Liability on 
Bills Bough 
Cash * Due *trom 
e 
aeeve fas .$10,968,233 64 
Dye trom Other 
ankers ... 20,732.551 54 
Checks for 
aes 5,306,698 11 37,007,483 29 


$144,013,580 37 
LIABILITIES 











$5,000,000 00 
10,000,000 00 
1,045,386 87 
425,315 64 
1,032,713 04 
850,000 00 
13,992,500 00 
1,000,000 00 


2,945,949 00 
11,258,850 04 


6,405,920 89 
90,056,944 89 


$144,013,580 37 


DEPARTMENTS 
Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 
OFFICERS 
HELL-.Chairman 

LBER 


Capital 


Do divide 


iscount 
Earned 
Reserved 





for Accrued In- 


terest and Taxes 

Bills Payable with Federal 
Reserve Bank 

Rediscounts with Federal 
meserve nk 

va ane States Bonds Bor- 


Liability on Acceptances... 
Contingent Liability on 
Ceher’ Banks Bills Bought 





Come "5 PTS Gone 
$25 
ae iar 


Assistant 
Assistant 


> 
ae a) 


.Sec. and Trust 
HNSON -_Asst. Secretary 
...-Mgr. Bond Department 
_..-Asst. Mer. Bond Dept. 


DIRECTORS 
CLARENSS A. BURLEY Attorney and 


talist. 
MARSHALL FIELD, Marshall Field, Glore, 
ard & Company. 
ERNEST A. HAMILL, Chairman Corn Exe 
chan nge National Ban 
HALE HOLDEN, President Chicago Bur- 
lington & Yuincy RR. Company. 
MARVIN HUGHITT Chairman Chicago & 
orth Western ERT” Bresi Company. 
r 


i 
NOPr sr BoTTO 
sts Tm 


Q 





D D. HULB esident. 
HAUNCEY KEEP rustee Marshall 


cyrus tn eatate MICK Chairman Inter- 
nat Fade Harvester Company. 
JOHN J. MITCHELL Chairman of Board. 


SEYMOUR MORRIS Trustee L. Z. Leiter 

JOHN'S. Tet “RUNNELLS President Pullman 

EDWARD | i YERSON Chairman 
Joseph T erson & Son 

JoriN” | SHEDD President Marshall 

ORSON Sarees + of Advisory 

JAMES” P, GOPER President Soper 


Lumber 
ALBERT A. OR GUE Chairman 
prague Warner & Company. 


er: 
MEMBER 


FEDERAL REESE 
SYSTEM 


RVE _ 





f 











THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 


Report of Condition on Dec. 29th, 1920. 


RESOURCES 
Time Loans..$71,298,753 45 


18,329,890 39 $89,628,643 84 


United States Bonds & Cer- 
tificates of Indebtedness 

Other Bon 

teen 


Stock in American Foreign 
Banking Corporation... 
Customers Liability on 
Letters of Credit 
Customers’ Liability on 
Acceptances 
Cash on Hand 
and Checks 
for Clearing 
House..-_.. $8,057,928 31 
Due from 
Federal 
D serve ae 9,704,613 25 
ue 


e fro 
Other Banks 14,451,396 59 





1,312,600 00 
2°605,322 97 


420,000 00 
441,033 00 
424,338 39 
2,652,212 90 





32,213,938 15 
$129,698,089 25 





LIABILITIES 


Une 

Dividends Unpaid 
eserved for 
nearned Interest 

Due ur? Federal 


178 00 
836,208 02 
726,531 51 

5,675,000 00 


424,228 39 


Liability on Acceptances... 2,652,212 90 


Deposits— 
anks and 
Bankers .$27,891,167 42 
Individual. 74,665,495 13 102,556,662 55 


$129,698,089 25 





OFFICERS 


ERNEST A. HAMILL. Chairman of Board 
EDMUND D. HULBERT President 
CHAS. L. HUTCHINSON... Vice-President 
OWEN T. REEVES JR-....Vice-President 
J. EDWARD MAASS Vice-President 
NORMAN J. FORD Vice-President 
JAMES G. WAKEFIELD... Vice-President 
EDWARD F. SCHOENECK 

LEWIS BE. GARY Assistant Cashier 
JAMES A. WALKER.--Assistant Cashier 
CHARLES NOVAK... Assistant Cashier 


DIRECTORS 


WATSON P. BLAIR 


CHAUNCEY B. BORLAND 
Managing Borland Properties 


eDw4 D B. BUTLER. Chairman Board 
irectors Butler Bros. 


PMB cy ee cARPENTER President 
Geo. B. Carventer & Co. 


CLYDE M. CARR President Joseph T. 
Ryerson & Son 


HENRY P. CROWELL President Quaker 
Oats Co. 


ERNEST A. HAMILL Chairman of Board 
EDMUND D. HULBERT President 


CHARLES H. HULBURD President Elgin 
National Watch Co 


CHARLES L. HUTCHINSON Vice-Pres. 


JOHN J. MITCHELL Chairman ot Board 
INinois Trust & Savings Kank. 


MARTIN A. RYERSON 
3. HARRY SELZ President Selz, Schwab 
oO. 


EDWARD A. SHEDD E., A. Shedd & Co, 


ROBERT J. THORNE President Mont- 
gomery Ward Co. 


CHARLES H. WACKER President 
Chicago Heights Land Association 




















STRENGTH 
SUCCESS g™® 


4 (fa 





t The Sign of Service § 





ILLINOIS TRUST 
& SAVINGS BANK. 


La Salle and Yackson Streets 
Chicago 


Condensed Statement at Close of Business 
Jan. 3, 1921. 


RESOURCES 
Cash and Ex- 
change ____$29,149,743 27 
U. S. Certifi- 
cates of In- 
debtedness 


Loans & Dis- 

counts ___.$90,670,782 62 
Bonds and 

Other Se- 

curities _.. 18,843,882 15 


Customers’ Liability on Ac- 
ceptances 

Interest Accrued, but Not 
Collected 

New Building Account---- 


33,000 00 





$29,182,743 27 





109,514,664 67 
4,968,170 85 


497,575 88 
157,417 06 


$144,320,571 73 


LIABILITIES 


CAPITAL, SURPLUS AND 
IDIVIDED PROFITS-_- $16,113,674 80 


UN 
DEPOSITS— 
Demand __.$59,612,538 57 
i 59,214,249 92 


; 118,826,788 49 
Contingent Account 1,100,000 00 
Reserved for Taxes and In- 

terest 1,423,010 17 
Dividends Unpaid 76,494 00 
Rediscounts with Federal 

Reserve Bank 1,500,000 00 
Liability on Apcoptances. - 4,968,170 85 
Discount Collected, 

312,433 42 
$144,320,571 73 


Not Earned 
OPPICERS 


JOHN J. MITCHELL..Chairman of Beard 
E. D. HULBERT President 
FREDERICK T. HASKELL. Vice-President 
CHAUNCEY KEEP Vice-President 











JAMES C. HUTCHINS.... Vice-President 
EUGENE M. STEVENS....Vice-President 


Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
» Fe Assistant Cashier 
PAUL C. MILNER Assistant Cashier 
JOHN J. BRUGMAN..-_Assistant Cashier 
WILLIAM H. HENKLE 

F. F. TAYLOR Assistant Secretary 
MORRIS BERGER. .-.Assistant Secretary 
Cc. B. OVERAKER..-..-_Assistant Secretary 
F, E. MUSGROVE...-_Assistant Secretary 
H. W. KITCHELL.-.-.-Assistant Secretary 
ROGER K. BALLARD..-.Mer. Bond Dept. 
M. H. BENT-..---~- Asst. Mer. Bond Dept. 
THOMAS J. BRYCE, Asst. Mer. BondiDept 
F. D. CONNER...._Mgr. Publicity Dept 


DIRECTORS 


HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
E. D. HULBERT 

JAMES C. HUTCHINS 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
CHAS. H. SCHWEPPE 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD P. SWIFT 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business Dec. 29, 1920 | 


ASSETS 
Loans and Discounts___._____...___......$174,094,072.89 
United States Bonds and Certificates 4,695,161.70 
Bonds to Secure U.S. Postal Savings Deposits 2,338,500.00 
Other Bonds and Securities (market value)_...-—- 3, 702,664.20 
National Safe Deposit Co. Stock (Bank Bldg.) 2,664,800.00 
Federal Reserve Bank stock 750,000.00 
Customers’ liability under letters of credit.. 4,510,476.39 
Customers’ liability account of acceptances. 10,120,154.79 


Cash Resources— 


Due from Federal Res. Bank_$17,541,289.49 
Cash and Due from Banks __ 45,931,768.98 


Other Assets 


63,473,058.47 
511,498,96 
$266,860,387.40 








James B. Forgan, Chairman of the Board 


Division “A”’ 
H. A. Anderson, Assistant Vice-President 
Collateral Stocks and Bonds Grain, Flour and Feed 
Meat Products, Live Stock Commission Coal, Doctors and Lawyers 


Division “B”’ ° 


H. H. Heins, Vice-President Thomas J. Nugent, Assistant Vice-President 
Dry Goods, Millinery, Woolens, Clothing, Cloaks, Furnishing Goods 
Hats & Caps Jewelry & Merchandising Sundries Transportation Ladies 


Division “C”’ 


Charles N. Gillett, Vice-President A. WN. Cordell, Assistant Vice-President 


Agricultural Implements, Buggies, Automobiles and other Vehicles 
[ron and Steel Products 


Frank O. Wetmore, President 


0.Vv. aaroge Vice-President 


Lumber, Furniture, etc. Manufacturing Sundries 


William H. Monroe. Asst. Cashier 
G. P. Alimendinger, Assistant Cashier 


Auditing Department 
H. L. Droegemueller, J. P. McEtherne, 
Auditor Asst. Auditor 
Foreign Exchange Department 
Oharles P. Clifford, Harry Salinger, 
Vice-President Manager 


PY First 


ASSETS 


Wm. G. Strand 
Asst. Manager 


$20,324,303.64 
51,934,428.42 
352.500.0900 
3,397,500.00 


Federal Reserve Bank Stock 

Cuscomers’ Liability for Acceptances 
Demand Loans_________-_-_- $16,227,884.23 
Due from Federal Res. Bank. 4,313,211.86 
Cash aud Uue from Banks__. 9,379,995.70 29,921,091.79 


pe ee 





$105,929,823.85 





Richard J. Cody, Assistant Cashier 
H. R. Ross, Assistant Cashier 





| LIABILITIES 
Capital Stock paid in 
Surplus Fund 
Other Undivided Profits 
Discount Collected but not Earned--. 
Special Deposit of U.S. Govt. Securities_ --- 
Dividends Declared but Unpaid 
Reserved for Taxes 
Bills payable with Federal Reserve Bank--- 
Rediscounts with Federal Reserve Bank- 
Cash Letters of Credit ' 
Liability under Letters of Credit 
Liability Account of Acceptances 
Time Deposits $1,403,859.97 
Demand Deposits 182,484,276.73 


$12,500,000.00 
12,500,000.00 
4,050,094.07 
1,122,254.50 
2,554,000.00 
1,430.00 
2,173,259.81 
4,054,000.00 
27,635,000.00 
700,188.80 
4,508,773.60 
10,241,785.79 





183,888,136.70 
931,464.13 


$266,860,387.40 


Liabilities other than those above stated _._- 





John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


Division “‘D”’ 
Arthur W. Newton, Vice-President J. W. Lynch, Asst. Vice-Presiden 
Stone, Brick, Cement, Contractors Wall Pa Paints, Olls, Glass, etc. 
Boots, Shoes, Leather, Hides and Wool Estate and Insurance 
Publishing, Printing, Engraving and Paper eous 


Division “E”’ 
William J. Lawlor, Vice-President J.B. Forgan Jr., Asst. Vice-President 
Groceries, Drugs, Dairy Products, Produce Commission and Cold Storage 
Sugar Mfrs. an Dealers, Confectionery, etc. Malsters and Beverages 
Tobacco Restaurants, Bakers and Hotels 
Division “F” 
John F. Hagey. Vice-President 


R. F. Newhall, Cashier 
G. H. Dunscom 


Asst. Vice-President J. P. McManus, Asst. Vice-Pres. 
Banks and Bankers 


0. C. Brodhay, Asst. Cashier 
Guy W. Cooke, Assistant Cashier 


Credit and Statistical Dept. Discount and Collateral Dept 
Edward M. Tourtelot.. Manager A. V. Dillon M 


Domestic Exchange Dept. Law Department 
Robert F. Green, Manager Edward E. Brown, V.-Pres. & Gen. Counsel 
John N,. Ott, Attorney 


Trust and Savings Bank 


Statement of Condition at Close of Business Jan. 3, 1921 


LIABILITIES 


Surplus and Undivided Profits 

Reserve for Interest and Taxes______.____- 
Acceptances Executed for Customers 
Unearned discounts 

Time Deposits___...._____- $67,797,074.92 
Demand Deposits 18,167,552.41 
Special Deposits 2,000,000.00 87,964,627.33 


$105,929,823.85 


$6,250,000.00 
6,996,269.18 
1,212,426.81 
3,397,500.00 
109,000.53 








JAMES B. FORGAN, Chairman of the Board 


MELVIN A. TRAYLOR President 


FRANK M. GORDON......--- Vice-President 
LOUIS BOISOT Vice-President 
ROY ©. OSGOOD Vice-President 
JOHN C. MECHEM Vice-President 
ROBERT D. FORGAN 

DAVID V. WEBSTER 

A. W. CONVERSE 

OLIVER A. BESTEL 

3D. G. 


FRANK O. WETMORE... Vice-President 


J. H. TEMPLETON. Asst. Mar. Bond Dept. 
Asst. Mer. Bond Dept. 


B. OC. HARDENBROOK... Vice-President 


THOMAS 8S. McCARTY 
W. K. HARRISON 

F. J. SHANNON 

H.L. DROEGEMUELLER 


J. P. McELHERNE 
ROBT. L. DAVIS 


8. J. DONALDSON . Asst. Mgr. Real Est. Dept. 
LOUIS K. BOYSEN 


EDWARD E. BROWN 
JOHN N, OTT 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Benjamin Allen 

A.O. Bartlett 

Philip D. Block 
William L. Brown 
Augustus A. Carpenter 


D. Mark Cummings 
James B. Forgan 
John H. Hardin 

H. H. Hitchcock 
E.T. Jeffery 


Robert P. Lamont 
Clifford M. Leonard 
William J. Louderback 
Harold F. McCormick 
Nelson Morris 


Clive Runnells 
John A, Spoor 
Silas H. Strawn 
Bernard E. Sunny 
Melvin A. Traylor 


Charles H. Morse 
James Norris 
John P, Oleson 
Joseph D. Oliver 
Henry H. Porter 


Wm. J. Watson 
Frank O. Wetmore 
Thomas E. Wilson 
Clarence M. Woolley 
William Wrigley, Jr. 


Combined Deposits of Both Banks, $271,852,764.03 
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Bank 


and 
Trust Company 
Stocks 


WILL BUY WILL SELL 
Atlantic National Bank Bank of America 
Battery Park American Exchange Nat’ 
Columbia Bank Bowery Bank 
National Bank of Commerce Chase National Bank 
Continental National Chatham & Phenix Nat’ 
East River National Chemical National Bank 
Fifth Avenue National City Bank 
First National Coal & Iron National 
Greenwich Bank Corn Exchange Bank 
Hanover National Garfield National 
Harriman National Irving National Bank 
Central Union Trust Liberty National Bank 
Manhattan Co. Seaboard National Bank 
Mechanics & Metals Bank Second National 
National Park Bank Rights Brooklyn Trust Co. 
State Bank Importers & Traders 
Bankers Trust Co Equitable Trust Co. 
Columbia Trust Co. Farmers’ Loan & Trust Co. 
Fidelity International Trust U. S. Mortgage & Trust Co. 
Guaranty Trust Co. American Surety Co. 
Lawyers Title & Trust National Surety Co.: 
Metropolitan Trust Co. Union Exchange National 
N. Y. Title & Mortgage Co. New Netherland Bank 
Peoples Trust Co. Mercantile Trust 
Title Guarantee & Trust Co. N. Y. Life Insurance Co. 


CLINTON GILBERT 


2 Wall Street, N. Y. Tel, 4848 Broad 
































TO THE HOLDERS 
OF 


: $25,000,000 
414% Sinking Fund Gold Bonds, due 1943 


OF THE 


“Institution for Encouragement of Irrigation Works and 
Development of Agriculture, S. A.” 


(Caja de Prestamos para Obras de Irrigacion y Fomento de la 
Agricultura, S. A.) 


Principal, Interest and Sinking Fund Unconditionally 
Guaranteed by the Mexican Government 


A large amount of the above mentioned bonds having been 
deposited under the Bondholders’ Agreement, dated Novem- 
ber 18th, 1920, notice is hereby given, that the time for de- 
positing bonds with the New York Trust Company, as 
Depositary, at its office, 26 Broad Street, New York, or with 
its Agents, under said agreement, has now been extended 
up to and including January 31st, 1921. 








Holders are urged to deposit their bonds without delay, in 
order to enable us to effectually protect their interests. 


We will make no charge to depositing bondholders for our 
services under the agreement. 


New York, January 5, 1921. 
SPEYER & CO. 
CADWALADER, WICKERSHAM & TAFT, Counsel. 




















New York, January 5, 1921. 
To the Holders of 
Prior Preference Stock of 


Pere Marquetie Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting said 
board held January 5, 1921, declared a quarterly 
dividend of $].25 per share (1%%) upon the 
Prior Preference Stock of said Company, payable 
February 1, 1921, to stockholders of record 
January 15, 1921, without the closing of the 


transfer . 
E. M. HEBERD, Secretary. 


Referring to the foregoing notice, the bd en 
Trustees will, upon the receipt of the a 
therein mentioned, cause the same to be dis- 
tributed pro rata among the holders of Voti 
Trust Certificates for Prior Preference Stock 
Pere Marquette Railway Company as the same 
- pear on the books of the Voting Trustees at 

e close of business on January 15, 1921, with- 
aaa the closing of the transfer books. Checks 
will be mailed to such holders. 

Dated, New York, January 5, 1921. 


BEEKMAN WINTHROP, 
Secretary of Voting Trustees. 








THE KANSAS CITY SOUTHERN 
AILW AY COMPA ANY. 
No. 25 B New York 19206. 
A uarterly Siviaend” of ON Bs (1) ‘Pek CENT 
y been declared upon, = ae | 
Stock of ay Company from surp 716, fai. 





ear, are January 1 
lers of record at 3:00 o 
December 31, 1920. 
Checks in payment thereof will be mailed te 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





READING COMPANY 
General Office, Reading tormened 
Philadelphia, December 22, 1920. 
The Board of Directors has veh from the 
net earnings a quarterly dividend of one per 
cent (1%) on the Second Preferred Stock of the 
Company, to be paid on January 13, 1921, to 
stockholders of record at the close of business 
December 23, 1920. Checks will be mailed to 
stockhboiders who have filed dividend orders with 


the Treasurer. 
JAY V. HARE Secretary. 


PHILADELPHIA COMPANY 


DIVIDEND No. 157. 


Pittsburgh, Pa., January 3, 1921. 

A quarterly dividend of seventy-five cents 
per share (being one and one-half per cent [1% %] 
on the par value of $50.00 a share) on the Com- 
mon Stock of this Company, has this day 
declared, payable January 31, peal. to stock- 
holders of record January 13, 1921 

Cheques will be mailed. 


Cc. J. BRAUN, Jr., Treasurer. 


DIVIDEND NOTICE OF THE 
American Light & Traction Company 


The Board of Directors of the above Com- 
yen. at a meeting held January A. 1921, 
eclared a CASH dividend re 14 Cent 
on the Preferred Stock, a CA aividiend of 
1 Per Cent on the Common — and a divi- 
dend at the rate of one share - Common Stock 
on every One Hundred (100) shares of Com- 
ae , cock outstanding, all Bo February 
st 

The Transfer Books will close at 3 o'clock 
P. M on January 14th, 1921, and will reopen 
at 10 o'clock A. M. on pase? _f 28th, 1921. 

‘ C. N. JELLIFFE , Secretary 











UNITED STATES RUBBER CO. 
1790 Broadway 


NEW YORK 
January 6th, ee 
The Board of Directors of the United Sta 
eed Company has this day declared from tte 
rofits a uarteey dividend of two per cent 
on the First Preferred Stock and a quarterly 
29) on of two per cent (2%) on the 
Stock of the Company, to stockholders of record 
at 12 M. on Saturday, January 15th, 1921, pay- 
erie. ee closing of the Transfer Books, 
an st 
wary 9. H. BLACKWELL, Treasurer. 





MIDVALE STEEL AND ORDNANCE CO. 
Dividend No. 17. 

At a meeting of the Board of Directors of 
Wane Steel and Ordnance Company, held 
eater. January 5, 1921, a quarter! 

bots of ty Cents share was dec 
able gy 3 tA lst, 1921, to stockholders of record 
ot ghose os business A 15th, 1921. 
to remain oO 
nyt WwM. DICKSON, Treasurer. 





SAPULPA pn heat COMPANY. 
ew York, January 7, 1921. 

A dividend of 210% on the Capital ‘Stock of 
this Com y bas been declared payable Febru- 
ary 1, 1921. Y Transfer books close January 21, 
1921, "and reopen on February 2, 1921. 

L. M. OPPENHEIMER, Secretary. 








JAN. 8 1921.] 
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Dividends 





International Agricultural 
Corporation. 


din, oa ble January 15 1921 ps Shoat 
. an , 

of reused ab the the close of business Decem- 
ber 31, 1950" ‘Ay te beoks will not be 


JOHN J. WATSON, Jr., Treasurer. 


American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds 
Due July 1, 1929 


Coupons from these Bonds, payable by their 
terms, on January 1, 1921, at the office of the 
Treasurer of the Company in New York, will 
be paid at the Bankers Trust Company, 16 
Wall Street. 





G. D. MILNE, Treasurer. 





LIMA LOCOMOTIVE WOES INCORP. 
30 Church Street 
New York December 30, 1920. 
The Board of Directers has declared a quarterly 
dividend of one and t uarters (1%%) 
ss cent. He ay the Preferred of this iI, 1920, 
the three months ended December 31 
payable February 1, 1921, to stockhol 
record at the close of business on January 19 or021. 
Transfer books do not close. 
. A. LARSEN, 
Vice-President, Secretary & Treasurer. 





SEABOARD AIR LINE RAILWAY. 
Five Per Cent Adiustment Mortgage Gold 
Bonds. 

The semi-annual installments of interest on 
Seaboard ~ 4 ie Railway Adjustment Bonds 
amount % -. 90). represented by 

. and 44 r $12.50 each, has 
February 1, gw - the of ee of Biatr & 0. 
a eo Oo s 
No. 24 Broad Street, New York. 
Fe “a Line nadloven <2. 
By ROBT. L«NUTT, Vice-Pres. & T 
New York, December 22, 1920. 


KELLY-SPRINGFIELD TIRE CO, 


The Board of Directors has this day declared 
@ quarterly cash dividend of One Dollar ($1.00) 
ln share and a quarterly Stock Dividend of 
hree Per Cent (3%) on the Common Stock of 
this Company, payable in Common Stock of this 
Company, both payable February 1, 1921, to 
iders of record at the close of business 


stockho 

vammesy dé 1921. 
C. te WART-SUTHERLAND,’ "Secretary. 
Da a New York, January 4, 1921. 








PHILIP MORRIS & CO., Ln NS. 
Jan 
a meeting of the Board of Directors held 
on auery 3, 1921, a dividend of One Per cent 
(1%) on each share 10) on the out- 
capital stock of the rporation was 
dec , Payable on the list day of February 
1921, to stockholders of record at the close of 
coiton the 14th day of January, 1921. 
Checks will be mailed. 
JOHN iv. HELBERG, Secretary. 





ELECTRICAL AR. LITI FS . “GQREORATION 


1 Bro 
PREFERRED roadway yb DIVIDEND NO. 43. 
The regular quarterly dividend an one one 
one-quarter cent on the err 
Shack of the ELEGTRICAL UTILITIES COR 
PORATION has been declared, payable Janu- 
ary 15, 1921, to the preferred stockholders of 


record at the close of business Janua 8, 1921. 
A. E. SMITH, Treasurer. 


THE PITTSBURG & WEST VIRGINIA 
ie WAY COMPANY. 
PREFERRED DIVIDEND NUMBER 15. 

The Board of Directors has declared a dividend 
of One and one-half (1%) per cent on the Pre- 
ferred Stock of the Company for the quarter 
ended December 31, 1920, payable February 28, 
hal £ to Stockholders of record at the close of 

usiness on Fe 
“nH. MOORE, Secretary. 
Pittsburgh, January - 1921. 


pe gene SPRINGFIELD TIRE CO, 


Quarterly Dividend of TWO DOLLARS 

$3005 roo SHARE on the a te Per Cent 
5250) I tock of this a a been de- 
clared oo Re or February 1 to stockhold- 
ers of record at the close of business February 1, 


1921. 
Co. P. STEWART-SUTHERLAND, Seqpetacy. 
New York, January 4, 1921. 











a PAPER COMPANY. 
York, December 29, 1920. 

BRL ‘have declared a 
pont of one and one half per cent 
eae on toe fetareacy Tn, Tost, oe 
by anuary ; pre- 
L« record at th 


e close of 


ferred January rth 1921. 
EN SHEPHERD, Treasurer. 


Office 43 The United Gas improvement Co. 
} Philadelphia. December 8 “1920. 
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EQUATION 
BANKING 


6 be Philadelphia National 


Bank is more than a unit 
of financial strength. 


It believes that successful 
banking requires character, 
leadership and an understand- 
ing of men as well as a knowl- 
edge of finance and business, 
and it looks carefully after 
that factor in its service to its 
customers and the _ business 
community. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 

















Short and long-term bonds 
for January re-investment. 


W. A. HARRIMAN & Co. 


INCORPORATED 


New York: 25 Broap STREET 
Boston: 60 FEDERAL STREET 
Syracypse: ONonDAGA[BANK Bupa. 
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We own and offer, subject to prior sale, the following 


Federal Income Tax Exempt 


MUNICIPAL BONDS 


Bridgeport, Conn., 5s 5.00% Willimantic, Conn., 4s 
Bridgeport, Conn., 414s 5.125 Quincy, Mass., reg. 4s 
Bridgeport, Conn., 5s : Birmingham, Ala. , 514s 
Rochester, N. Y., Reg. 3iys_.1934 5.15 Montgomery, Ala., 6s 
Flint, Mich., 5s 1936-47 {5.15 Dade County, Fla., 614s 
5. 125 Fort Dodge, Ia., 6s. 
Milwaukee, Wis., 41s ‘5.15 Putnam, Conn., 414s 
No. Hempstead, N. Y., Quincy, Mass., reg. 4s 
e* 5.25 Springfield, Mass., reg. 4s___1923 
San Diego, Cal., 4148 5.25 Ne’, Britain, Conn., 4s 
Fort Worth, Tex., 5s 5.30 Seattle, Wash., 4s 
Los Angeles, Cal., 4s 5.35 Pensacola, Fla., 6s 
Memphis, Tenn., 5s 5.35 Seattle, Wash., 5s___. 
Sioux Falls, S. D., Sch. Dist. Dade County, Fla., 614s 
: 5.35 Pensacola, Fla., 6s. 
Putnam, Conn., 5.35 Port Huron, Mich., 
Jersey City, N. J., 5.45 Asheville, N. C., 
Putnam, Conn., 414s 5.50 New Bern, N. C. 
Robeson County, N. C., 5148_1930-40 5.50 Hot Springs, Ark., Notes____1921 7.00 


Send for circular C-1 


R. M. GRANT & CO. 


31 Nassau Street, New York 


St. Louis Chicago 
While we do not guarantee the above statements, we believe them to be correct 


SSSSanMMAASRSSSS 
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(a : Dividends 
UNITED STATES OIL CORPORATION 


The Board os amare at their ay x 
December 28th eclared a 
_ dend of Two = Po nenit (ais) Per ing Probe 
fon the outstand mmon stock b 








uarterly dividend of “Two and One 

(254) Per Cont on the Preferred 8S tock, 
ebruary Ist, 1921, to stockholders o 

4 Jenuary 2 20th, 1921. Cash dividends x 

paid by vo of the Corporation on its ac- 

oouns with the Irving National Bank of New 


/on all classes of high [pam [Ser cir core c. BANTA. souretary 
grade income-producing pion anon Agente gunedhenrntoy 


° ° naan ye cuarteriy dividend f #... A one- 

O n New York half per cen ssued tand- 
pr perties 1 ec I REFER ‘Rew Capital ‘Stock ‘of ie, 
Ges & Electric Com been declared for 


City and immediate Ga) ere ioe rare 


vicinity, in amounts of FRANK B. BALL, Treasurer. 


THE ATLANTIC REFINING ave 


$500,000 and upwards. Philadelphia, Pa oo 


January 
nuaty 3. 19 of the Board of ¢ Dizectors, ee 


a dividend of $1.75 Ee guare 
> ie preferred stock o Com- 


1, 1921, to ¢ oe 


dec 
_ e ° ble 19 Webruary ° 
of at the close of business January 15, 
ul 1. Checks ay mailed. 


ANDERSON, Secretary. 


4 THE SECURITIES COMPANY, 
24 Broad Street 
New York, December 1 1920. 
The Board of Directors of THE SOUR ES 
TY COMPANY have this day declared a 


semi-annual 
dividend of two and one-half per cent on the 


capital stock of the company, payable January 
‘The Home 1 1921, to the Stockholders r ge Ee at the 
of Safety close of business on December 31st, 1920. 
E. G. WOODLING, " Secretary. 


BOND & MORTGAGECOMPANY cele Pittsburgh, Pa. December 10 Tose 


DIVIDE END NO. 7.—A dividend 7 on 


American Bond & Mortgage Building profits, upon the Commou Stock of this Gess 
books 


pany, payable January 31, 1921, ty 
127 North Dearborn Street Chicago, Illinois | of of record January January 15, 1921. 


| ia 






























































. R. JORALEMON, Secretary. 








For other dividends see page xxxxii. 
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The Bond Market 


There is an excellent prospect that there will be a good bond market for 
the next few years. The period of expansion has ended and the temporary 

riod of readjustment is underway. Prices of basic commodities have 
Fallen, loans are curtailed. There is less opportunity and less desire to 
engage in speculative enterprises and conversely greater desire to take 
more certain forms of investment, such as bonds. 


The purchasing power of the dollar has advanced with the fall in com- 
modity prices and will, of course, advance still further when retail prices 
follow, as they must, the decline in wholesale prices. Fixed interest re- 
turn will then buy still more. 


These and other factors all tend towards ever investments in bonds 
more desirable and in all probability over a period of years, bond invest- 
ments now made will become more and more attractive as the purchasing 
power of the dollar increases. 


We own more than 200 carefully selected investment 
bonds which we offer with our recommendation. We 
shall be glad to send our January circular to investors 
upon request. 








Harris, Forbes & Company 


Pine Street, Corner William, New York 


Harris, Forbes & Company 
Incorporated 
Boston 


Harris Trust and Savings Bank 


Bond Department 
Chicago 
































Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


80 MAIDEN LANE NEW YORK 
Tel. John 4276 


Statement of Financial Condition of 


The Seaboard National Bank 


OF THE CITY OF NEW YORK 


Ase your Bends, Fire, Automehil, at close of business December 29, 1920 


\Mloldup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments. 


Prompt soverage procured wherever 





RESOURCES. 
Loans and Discounts...... $38,418,841.36 
401.06 
2,008,737.95 


5,877,103.88 
2,848,494.39 | Circulation 

698,941.24 
7,352,698.75 


12,678,663.08 


LIABILITIES. 





























Copartnerships 


5 Nassau Street, New York, 
January 3rd, _ 


The undersigned take pleasure 
in announcing that Mr. Fred- 











919,423.89 


Liability Under 
Credi 431,647.10 


t 








erick W. Allen has become a 
partner in this firm, as of the 
3lst of December, 1920. 


Wood, Struthers’ & Company. 





New York, Jan. 3rd, 19213 
A. M. KIDDER &|CO. 
announce that 
AMOS M. KIDDER! 2nd 
has this day been admitted to 
membership in this firm. 
5 Nassau‘St. 











11'Pine St. 


$71,234,742.70 $71,234,742.70 


OFFICERS 
G. Bayne, President C. C. Fisher, Assistant Cashier 
K. Cleverley, Vice-President 
L. Gill, Vice-President B. 
N. DeVausney, Vice-President J. E. Orr 
Marfield, Cashier W. A. B. Ditto, 
. Jefferds, Assistant Cashier E. V. Nelson, Trust 


DIRECTORS 
Henry C. Folger 
B. L. Gill 
Edw. H. R. Green 
Peter McDonnell 
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Blazed 
Trail 


Long ago men started out into the wilder- 
ness. They fought their way through, and 
left behind a blazed trail for civilization to 
follow. 





Advertising is like that. Someone must 
blaze the way. In Cleveland and Northern 
Ohio The Plain Dealer has done this pioneer- 
ing. 


In its own columns, The Plain Dealer has 
educated Northern Ohio to read and trust 
in Plain Dealer advertising—has made a rich 
market richer and more responsive. 


Your message in The Plain Dealer follows the 
blazed trail—the line of least resistance— 
into the worth while homes of this ready 
financial market. 








The Plain Dealer 


Cleveland 
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the PEOPLES Ita. 
& SAVINGS BANK 


of Chicago 


announces that it has moved to the 

Peoples Trust and Savings Bank Building 
formerly the Michigan Boulevard Building, 
Michigan Boulevard at Washington Street. 


On and after January 3, 1921, patrons will transact 
all their banking business at the new address, 
where enlarged quarters will add greatly to 
their comfort and convenience. 
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INVINCIBLE OIL 
CORPORATION 


512 Fifth Avenue New York, N. Y. 
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AUTHORIZED CAPITALIZATION 
$50,000,000—1,000,000 SHARES—PAR $50.00 
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SHARES ISSUED 
376,162—NOV. 30, 1920 


F. D. COCHRANE, Chairman Board of Directors 


E. R. RATCLIFF, President 
J.B. SHEARER, Vice-President S. VAUGHAN, Secretary 
H. M. JOURNEE, Vice-President M. STEVENSON, Treasurer 
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SUBSIDIARIES 


LOUISIANA OIL REFINING CORPORATION 
INVINCIBLE OIL COMPANY 
GLADSTONE OIL & REFINING COMPANY 
MONTROSE OIL REFINING COMPANY, INC. 
ARKANSAS INVINCIBLE OIL CORPORATION, INC. 
LOUISIANA OIL EXPORTING COMPANY, INC. 
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REFINERIES 


SHREVEPORT, LA. 
CAPACITY 5,000 BARRELS 


FT. WORTH, TEXAS 
CAPACITY 4,000 BARRELS 


| 
| 
| 
: 
| 
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PIPE LINES 


HOMER FIELD TO SHREVEPORT 
CADDO FIELD TO SHREVEPORT 
CRICHTON FIELD TO SHREVEPORT 
GATHERING LINES CEMENT FIELD, OKLA. 
TANK CARS, 811 





1920 OPERATIONS 


During the year 1920 the Invincible Oil Corporation, through its subsidiaries, 
produced approximately 3,000,000 barrels of crude oil. 


The combined refining capacity was increased from 5,500 to 9,000 barrels daily. 


A six-inch pipe line from the Homer Field to the Shreveport refinery was completed; 
a cons oh of 495,000 barrel capacity was built at Lorex and over 400 tank cars were 
purchased. 


Production was running at the rate of approximately 8,000 barrels of oil per day 
at the end of December. 
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THE BRITISH OVERSEAS BANK 


LIMITED 
Established 1919. 


Report presented to the First Annual General Meeting of Shareholders held in the Cannon Street Hotel, London, E.C., 
: P on FRIDAY, 17th December, ‘ 
Cane, SOVERNIN G COUNCIL submits to the Shareholders the Balance Sheet of the Bank, as at 31st October, 1920, together with copy of the Auditor's 
The Profit for the period ending 31st October, 1920, after allowing for rebate of interest and providing for doubtful accounts, amounts to___. £199,744 62 
The Governing Council recommend that this sum be dealt with as follows: 
To write off Preliminary Expenses £39,015 19 3 
In Payment of a Dividend on the ‘“‘A’’ Ordinary Shares at the rate of six per cent per annum (less Income tax) upon the 
amounts for the time being paid up upon the Shares for the period ending 3lst October, 1920, which, together with 
Income tax thus deducted, amounts to : £69,241 15 3 
To establish a Reserve Fund — Investments in Foreign Countries £10, 0 0 
Leaving a balance to be carried forward to next year of £81,486 11 8 
(subject to Income and Corporation Profits Taxes) £199,744 6 2 


In order to provide adequate accommodation for the Bank’s business, a freehold site has been acquired in Gracechurch Street, London, E.C., and the 
erection of a new building will be commenced in the near future. 

During the year, as already announced, the Bank undertook the formation, n conjunction with Polish interests, of the Anglo-Polish Bank, Limited. 
Warsaw. his Bank has been in operation for the past nine months and shows promise of filling a useful place in the development of business relations 
between Great Britain and Poland. 

A close assceciation for reciprocal working in Belgium and this country has been formed with the Banque de Bruxelles, Brussels, and its affiliated Banks 

The establishment during the year of a Superannuation and Provident Fund for the Staff, upon a contributory basis, has to be reported. 

On the invitation of the Council, the Right Honourable Viscount Churchill, G.C.V.O., accepted the post of First Governor of the Bank. The Share- 
holders will be asked to confirm his appointment and to elect him as a Member of the Council. 

In accordance with the Articles of Association, Sir A. A. Haworth, Bart., and Mr. W. Edgar Horne, M.P., retire by rotation from the Governing 
Council, and, being eligible, offer themselves for re-election. 

The meeting will be asked, in accordance with the Bank’s Articles of Associat‘on, to fix the remuneration of the elected Members of the Councl, and 
— oo 8 — Se wt md the current year at a fee to be decided upon. Messrs. A. W. Tait, C.B.E., A.S. Macharg and A. Pilling, the retiring Auditors, 

e for re-election. 








By Order of the Governing Council. 
ANGUS McPHAIL, 
F, H. HOPE SIMPSON, Managers. 


BALANCE SHEET AS AT 31ST OCTOBER, 1920. 








LIABILITIES. ASSETS. 
Capital:—Authorised Cash in hand and at Bankers__________- £695,709 
300,000 “‘A’’ Ordinary Shares of £5 each__£1,500,000  ( Money at Call and Short Notice 2,025,498 
300,000 ““B” Ordinary Shares of £5 each__ 1,500,000 Balances with Bankers abroad__-. 318,125 
400,000 Shares of £5 each which may be Bills Discounted 117,321 
issued in whole or in part as ‘‘A”’ or ‘‘B”’ Government Securities, National War 
Ordinary Shares__.._........-..__---- 2,000,000 Bonds 5% 1922 at cost 99,719 
Investments in Foreign Countries at cost_ 32,442 | 
£5,000 ,000 Advances to Customers and other accounts 212,166 
Liability of Customers for Acceptances and 
Subscribed and Paid in Full: Kndorsements (per contra) 1,621,148 
200,000 “‘A’”’ Ordinary Shares of £5 each__£1,000,000 Premises Account 61,643 
200,000 “‘B”’ Ordinary Shares of £5 each__ 1,000,000 Preliminary Expenses (including Under- 
writing Commission £15,000) 39,015 
£2,000 ,000 


Current, Deposit and other accounts_---_- 1,401,899 
Acceptances and Endorsements for account. 

of Customers (per contra) 1,621,148 4 
Balance of Profit and Loss Account (sub- 

ject to Income Tax and other Taxation). 199,744 6 2 


£5,222,791 16 10 £5,222,791 






































CHURCHILL, ARTHUR C. D. GAIRDNER, A. McPHAIL, 
Governor of Council. Chairman. F. H. H. SIMPSON,| Managers. 
EDGAR HORNE, A. MAXWELL, Director. F. J. SULLIVAN, 
Member of Council. G. E. MAY, Director. Accountant. 
AUDITOR’S REPORT. 

We have examined the above Balance Sheet and compared it with the Books of the Bank. 

We have satisfied ourselves as to the correctness of the Cash Balances and the Bills of Exchange and have verified the Securities. 

We have obtained all the information and explanations which we have required, and are of the opinion that the Balance Sheet is properly drawn up 
so as to exhibit a true and correct view of the state of the Bank's affairs according to the best of our information and the explanations given to us and 
as shown by the books of the Bank. 

A. W } Chartered 


_ TAIT, 
London, E.C., . A. 8. MACHARG, Accountants. 
23rd November, 1920. A. PILLING, 
Auditors. 





GOVERNING COUNCIL: 


The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Governor. 
. H. BARRY, Esq., London. R. T. HINDLEY, Esq., Manchester. R. J. HOSE, Esq., London. 

R. BRISTOW, Esq., Belfast. NORMAN L. HIRD, Esq., Glasgow. 8S. L. JONES, Esq., London. 

CURRIE, Esq., London. HENRY HOARE, Esq., London. Sir HARRY McGOWAN, K.B.E., London. 
ARTHUR A. HAWORTH.Bart., Manchester.W. EDGAR HORNE, Esq., M.P., London. JOHN SAMPSON, Esa., C.B.E , London. 


BOARD OF DIRECTORS: 


A. C. D. GAIRDNER, Esq., Chairman. 
N. L. CAMPBELL, Esq. A. G. GUMPERT, Esq. 
Brig.-Genl. A. MAXWELL, C.M.G., D.S.O. Sir GEORGE E. MAY, K.B.E. 
Hon. BERNARD ROLLO. 


MANAGERS: 
ANGUS McPHAIL, F H. HOPE SIMPSON 


MANAGER, INTELLIGENCE DEPARTMENT: 
UNTANT as? SECRETARY 
em ike VAN. A. ESCOTT THORNE. 
AUDITORS: 
A. W. TAIT, Esqa., C.B.E., C.A., London A. 8S. MACHARG, Esq., C.A., Glasgow. A. PILLING, Esaqa., C.A., Bolton. 


ASSOCIATED BANKS: 


Anglo-South American Bank, Limited Charles Hoare & Co. Northern Banking Co., Limited. 
Dominion Bank (Canada). Imperial Ottoman Bank. Union Bank of Scotland, Limited. 
Glyn, Mills, Currie & Co. Williams Deacon’s Bank, Limited. 


A GENERAL BANKING BUSINESS IS CONDUCTED, INCLUDING THE AGENCY OF BANKS, FIRMS AND INDIVIDUALS ABROAD. 


FOREIGN EXCHANGE. 
Drafts and Cable or Mail Transfers in all currencies bought and sold. 
Payments, whether clean or against documents, effected and Commercial Credits opened. 
Freight Collections and Ships’ Disbursements undertaken. 
Accounts in Foreign Currencies opened on behalf of Customers. qr ' 
Quotations given for Cable and Mail Transfers in Foreign Currencies for delivery at fixed future dates, or optionally over a period, thus enabling 
ecerchante ane. oenare to eliminate the risk of fluctuations in exchange rates pending completion of transactions. 
COUPONS AND SECURITIES. 
’ Coupons and drawn Bonds in Foreign Currency or Sterling negotiated or collected. Securities bought and sold in Foreign and London Markets, and 
held in safe custody on behalf of Clients. ; 
COMMERCIAL CREDITS issued to finance exports and imports while in transit. 
COLL aon mace in all parts of the work. as an yy ee 
i nds anc uarantees arran and Securities an ocuments he usc , 
— of tan TELLIGENCE DEPARTMENT. 
services of this department are at the call of the Bank's clients. : 
The most recent iefowmnation on political, commercial and financial conditions in all parts of the World is received and classified and its bearing on 
individual transactions studied. 
Information on credit and standing of companies, firms and individuals at home and abroad supplied at the request of Customers 
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Trust Companies 





United States Trust Company 


OF NEW YORK 
45 and 47 Wall Street, New York 


CHARTERED 1853 
STATEMENT showing its condition as of the morning of JANUARY 1, 1921 


RESOURCES 


Cash in Vault and in Banks 

Real Estate owned 

Bonds and Mortgages 

Time Loans on Collateral 

Demand Loans on Collateral 

Bills Purchased 

Stock and Bond Investments (as set 
forth below) 

Accrued Interest Receivable 


$9,557,636.65 
1,000,000.00 
4,825,873.12 
10,092,430.00 
22,062,972.98 
6,477,369.58 


10,489,780.00 
431,623.60 


$64,937 ,685.93 











Capital Stock 


Undivided Profits 
Deposits 





Interest Accrued on Deposits 
Rebate Interest on Bills Purchased___ 
Reserved for Taxes and Expenses 


LIABILITIES 


$2,000,000.00 
12,000,000.00 
2,717,784.61 
47,452,424.56 
515,023.32 
44,453.44 
208,000.00 





Pais shbGubuddeaséssondinntenane $64,937,685.93 








Semi-annual Dividend of January 1, 1921 ($500,000.00) charged to Profit and Loss and not included in above statement. 


Capital, Surplus and Undivided Profits 


Invested as follows: 


Real Estate, 45 and 47 Wall Street, New York City (assessed at $1,400,000) 


Real Estate First Mortgages (none in default) 


Securities (as set forth below) 
Cash Balance 


STOCK AND BOND INVESTMENTS 


GOVERNMENT BONDS: 
United States of America 2nd Liberty Loan Converted 
United States of America 8rd Liberty Loan 
United States of America 4th Liberty Loan 
United Kingdom of Great Britain and Ireland 
United Kingdom of Great Britain and Ireland 


MUNICIPAL BONDS: 
City of New York Corporate Stock 
City of New York Corporate Stock 
City of New York Corporate Stock 
City of New York Corporate Stock 
Province of Ontario, Canada 
Sanitary District of Chicago 


RAILROAD EQUIPMENT BONDS: 
Baltimore & Ohio Railroad Co. Equipment Trust 
Canadian Pacific Railway Co. Equipment Trust 


Chicago, St. Louis & New Orleans Railroad Co. Equipment Trust 
Chicago, St. Paul, Minneapolis & Omaha Railway Co. Equipment Trust 7% 


Michigan Central Railroad Co. Equipment Trust 


Minneapolis, St. Paul & Sault Ste. Marie Railway Co. Equipment Trust_.4\%% 


New York Central Lines Equipment Trust 
New York Central Railroad Co. Equipment Trust 


New York, Chicago & St. Louis Railroad Co. Equipment Trust 


Norfolk & Western Railway Co. Equipment Trust 
Pacific Fruit Express Co. Equipment Trust 
Wheeling & Lake Erie Railway Co. Equipment Trust 


RAILROAD BONDS: 


Atlantic Coast Line Railroad Co. General Unified Mortgag 
Atlantic Coast Line Railroad Co. Ten-Year Secured 
Baltimore & Ohio Railroad Co. Convertible 


Baltimore & Ohio Railroad Co., Pittsburgh, Lake Erie & West Virginia 


System, Refunding Mortgage 


Baltimore & Ohio Railroad Co. Refunding & General Mortgage 


Central Pacific Railway Company First Refunding Mortgage 
Chicago, Milwaukee & St. Paul Railway Co 
Chicago, MiJwaukee & St. Paul Railway Co 


Chicago, Rock Island & Pacific Railway Co. General Mortgage 


Chicago Union Station Co. First Mortgage Series “‘C”’ 
Duluth, Missabe & Northern Railway Co. General Mortgage 


Illinois Central Railroad Co. and Chicago, St. Louis & New Orleans 


ilroad Co. Joint First Refunding Mortgage 
Illinois Central Railroad Co. Fifteen-Year Secured 
Lexington & Eastern Railway Co. First Mortgage 
New York Central Railroad Co. Consolidation Mortgage 
New York, Chicago & St. Louis Railroad Co 
New York, New Haven & Hartford Railroad Co. Debenture 
New York, New Haven & Hartford Railroad Co. Debenture 


Northern Pacific-Great Northern (C. B. & Q. Collateral) Joint 


Pennsylvania Company Fifteen—Twenty-five Year Gold Lo 
Pennsylvania Railroad Co. General Mortgage Series “‘A”’ 


South & North Alabama Railroad Co. General Consolidated Mortgage_- 


Southern Pacific Co. Convertible 
INDUSTRIAL BONDS: 


Ohio State Telephone Co. Consol. & Refdg. Mtge. Sinking Fund 5% 
Sinclair Consolidated Oil Corp. Five-Year Secured Convertible 


STOCK: 


Due 1942 
Due 1928 
Due 1938 
Due 1922 
Due 1929 


Due 1954 
Due 1955 
Due 1962 
Due 1964 
Due 1925 
Due 1921 


Due 1921 1927 
Due 1921-1928 
Due 1921-1924 
Due 1921-1927 
5% Due 1928-1929 
Due 1921-1926 
Due 1921-1932 
Due 1921-1924 
Due 1931 
Due 1921-1924 
Due 1928-1932 
Due 1921-1927 


Due 1964 
Due 1930 
Due 1933 


Due 1941 
Due 1995 
Due 1949 
Due 1934 
Due 1925 
Due 1988 
Due 1963 
Due 1941 


Due 1963 
Due 1934 
Due 1965 
Due 1998 
Due 1931 
Due 1922 
Due 1957 
Due 1921 
Due 1931 
Due 1965 
Due 1963 
Due 1929 


7% 
44% 


Due 1944 
Due 1925 


Federal Reserve Bank of New York Stock, 8,400 Shares (50% paid)___- 





EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, First Vice-President 


FREDERIO W. ROBBERT, Asst. Secretary 
CHARLES A, EDWARDS, Asst. Secretary 


ROBERT 8S. OSBORNE, Asst. Secretary 
WILLIAM OC. LEE, Asst. Secretary 


$500,000 
200,000 
300,000 
250,000 
200,000 


$825,000 
200,000 
250,000 
50,000 
250,000 
50,000 


$175,000 
160,000 
180,000 
770,000 
100,000 
180,000 
634,000 
500,000 
125,000 
80,000 
100,000 
140,000 


$100,000 
100,000 
100,000 


250,000 
100,000 
300,000 
250,000 
300,000 
100,000 
300,000 


$250,000 
100,000 


$420,000 


$16,717,784.61 


$1,000,000.00 
4,825,873.12 
10,489,780.00 
402,131.49 





Par Value Book Value 


$420,000 
172,000 
252,000 
235,000 
174,000 


$618,750 
160,000 
212,500 
42,500 
235,000 
49,000 


$161,000 
145,600 
169,200 
770,000 
87,000 
167,400 
583,280 
500,000 
106,250 
75,200 
100 ,000 
131,600 


$70,000 
100,000 
65,000 


150,000 





$12,339,000 





$10,489,780 


WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary 


Trustees 


WILLIAM ROCKEFELLER 
FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 


LYMAN J. GAGE 
PAYNE WHITNEY 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


JOHN A. STEWART, Chairman of the Board 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 
OGDEN MILLS 


Price 


$16,717,784.61 


Yield 
5.52% 
6.60% 
5.69% 
9.13% 
7.59% 


5.05% 
5.25% 
5.13% 
5.12% 
7.67% 
6.77% 


7.31% 
7.29% 
7.83% 
7.00 % 
7.06% 
7.04% 
7.12% 
7.00% 
7.07% 


Average 8.46% 


THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Asst. Secretary 


CORNELIUS N. BLISS, JR. 


HENRY W. DE FOREST 


WILLIAM VINCENT ASTOR 
WILLIAM SLOANE 
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CITY OF NEW YORK 





CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS DECEMBER 239, 1920 


RESOURCES 
Loans and Discounts 
United States Bonds 
(Market Value) 
Other Bonds (Market 


$112,024,758.91 
7,433,000.00 
4,988,000.00 
360,000.00 


619,197.84 

Customers’ Liability Ac- 
count of Acceptances_-_ 
Loans Held for Customers 


CASH AND EXCHANGES. 


1,710,474.87 
5,556,800.00 
33,202,082.46 


$165,894,314.08 





LIABILITIES 
$7 ,000,000.00 
8,144,796.00 
280,000.00 
723,286.99 


914,921.07 
4,457,695.00 


1,828,278.19 


Capital 
Surplus and Undivided 


Reserve for Dividend 
Unearned Discount 
Reserve for Taxes and In- 


Circulation 

Acceptances Executed for 
Customers 

(After deducting $249,178.39 held 
by Bank) 

Loans Held for Customers 

Bills Payable Federal Re- 
serve Bank 

Rediscounts with Federal 
Reserve Bank 


DEPOSITS 


5,556,800.00 
NONE 


4 
NONE 
136,988 ,536.83 


$165,894,314.08 








Main Office, 149 Broadway, corner Liberty St. 





Branches: Battery to Bronx 





Broadway and Howard St. 
Bowery and Grand St. 
Ninth Ave. and 14th St. 
Broadway and 18th St. 
5th Ave. and 33d St. 

57th St. and 3d Ave. 


Broadway and 61st St. 
86th St. and Lexington Ave. 
Broadway and 105th St. 
Lenox Ave. and 116th St. 
125th St. at Lenox Ave. 
Broadway and 144th St. 





We Invite the Accounts of Banks, Bankers, Manufacturers, Merchants and Individuals 
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Guaranty Trust Company 
of New York 


NEW YORK LONDON PARIS BRUSSELS 
LIVERPOOL HAVRE CONSTANTINOPLE 





Condensed Statement, December 31, 1920 
RESOURCES 


Cash on Hand, in Federal Reserve Bank 

and Due from Banks and Bankers________________ _$217,780,215.72 
U. S. Government Bonds and Certificates__._.________  36,909,728.37 
ee Dg be eg wer Pda wb nip om on. ___. 44,227,524.52 
Other Securities 37,275,670.61 
Loans and Bills Purchased ; 501,582 ,486.50 
Real Estate Bonds and Mortgages 2,804,110.00 
Foreign Exchange 5,244,047.77 
Credits Granted on Acceptances : 57,901,984.08 
Real Estate _ 8,435,705.67 
Accrued Interest and Accounts Receivable 11,501,864.88 





$923,663 ,338.12 








LIABILITIES 


$25,000,000.00 
Surplus Fund L 25,000,000.00 
Undivided Profits 12,075,072.37 





$62,075,072.37 
Outstanding Dividend Checks 966,400.50 


Accrued Interest Payable and Reserves for 

Taxes and Expenses, and Other Liabilities 20,379,570.92 
Notes, Bills, and Acceptances Rediscounted with 

Federal Reserve Bank 74,328,844.23 
Notes Secured by Liberty Bonds Rediscounted 

with Federal Reserve Bank : 19,435,800.00 
Acceptances—New York Office 44,867 ,543.08 

Foreign Offices 13,034,441.00 

Outstanding Treasurer’s Checks 51,221,978.47 
Deposits 637 ,353,687.55 


$923,663 338.12 











UNDIVIDED PROFITS ACCOUNT 
CREDITS 


Credit Balance January 1, 1920 $6,239,889.57 
Miscellaneous Credits During Year 155,624.66 
Profits for Year, after deducting all expenses and 

taxes, including high cost of living allowance to 

employees, the charge-offs in connection with Real 

Estate and bad and doubtful debts, both domestic 

and foreign 12,355,950.50 





Total Credits 18,751,464.73 
DEDUCTIONS 


Dividends Paid During Year at Rate of 
20% per annum $5,000,000.00 
Appropriated for distribution to officers 
and employees on Additional Compen- 
sation Plan 1,676,392.36 
6,676,392.36 








$12,075,072.37 
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HAWKINS MORTGAGE COMPANY 


ANNUAL REPORT 
To Stockholders of Hawkins Mortgage Company: 


This marks the close of the second year of operation of Hawkins Mortgage Company, a Delaware Corporation. 
which succeeded to all of the business and property of N. B. Hawkins & Company in March 1919. Hawkins Mort- 
gage Company among other assets purchased the entire capital stock also of N. B. Hawkins & Company and Bankers 
Mortgage Company, Indiana Corporations, which were used as holding companies for the Real Estate of the old N. B 
Hawkins & Company. 

1920 was the beginning of the readjustment of business after the conclusion of the war and has witnessed a very 
severe depreciation in prices of all commodities and products, agricultural, manufacturing and otherwise. This reaction 
has severely affected all lines of mercantile and manufacturing business but has not had any appreciable effect upon 
the business operations of your Company or Welfare Loan Societies operated and managed by your Company. The only 
way this depression could affect us would be in the depreciation of the value of securities mortgaged or pledged to us 
for loans and on account of the conservative valuation which we have maintained in lending on personal property and 
other collateral and the large margin of security which we have always demanded on loans we have not found that the 
depreciation in value has affected the security back of our loans. The stability and solid foundation of our business has 
been fully demonstrated during the shrinkage in values of this year and finds your Company in a solid and substantial 
position in every respect. This once again proves the safety of your Company’s rule not to owe the banks any direct 
loans and not to allow the Welfare Societies to borrow any of their capital from the banks. The soundness and safety 
of this rule will be apparent to you when I can assure you that at no time’ during this year has your Company been 
pressed for ready money to adequately carry on the demands of its business. 

Hawkins Mortgage Company is a holding corporation which owns all of the capital stock of N. B. Hawkins & Com- 
pany and Bankers Mortgage Company and 51% of the Common stock of each Welfare Loan Society. January Ist last, 
we had in operation eight (8) Welfare Loan Banks. This January Ist, we have in operation fourteen (14) Welfare 
Loan Banks and three (3) more which will open for business this month, which really makes seventeen (17) banks in 
operation this month. ‘This is a gain in Welfare Loan Banks over last year of 112%%. 

Welfare Loan Institutions controlled by your Company have had a very prosperous year. The following Companies 
will pay dividends upon their Common stock as enumerated below: 

Fort Wayne, 8%. Muncie, 6%. Anderson, 4.% 
Dayton, 4%. Marion, 4%. Richmond, 4%. 

Your Directors have pursued a conservative policy in declaring dividends on Common stock of Welfare Loan Societies 
and believe it better policy to start the dividends on the Common shares at about 2% semi-annually and gradually increase 
the amount as the Society grows in earnings. One year ago your Company owned Common shares in Welfare Loan 
Banks in the sum of $751,400.00. To-day your Company owns $8,243,400.00 of such shares, a gain of $7,492,000.00 
during the year. 

We have now incorporated and in process of organization Welfare Loan Societies in ten (10) States outside of Indiana, 
in the following named Cities: 

Miami, Florida; Philadelphia, Pennsylvania; Pittsburgh, Pennsylvania; Boston, Massacuhsetts; Buffalo, New York; 
Baltimore, Maryland; Chicago, [llinois; Chicago, Southwest, Illinois; Chicago, North, Illinois; Cleveland, Ohio; Toledo, 
Ohio; Mobile, Alabama; New Orleans, Louisiana; Chicago, West, Lllinois;Centralia, Illinois; Rockford, Illinois; Blooming- 
ton, Illinois; Jacksonville, Florida; Mansfield, Ohio; Akron, Ohio; Canton, Ohio; Marion, Ohio; Portsmouth, Ohio; Lan- 
easter, Ohio; Warren, Ohio; East Liverpool, Ohio; Alliance, Ohio; Hamilton, Ohio; Lima, Ohio; Lorain, Ohio; Middletown, 
Ohio; Newark, Ohio; Springfield, Ohio; Steubenville, Ohio; Youngstown, Ohio; Zanesville, Ohio; Detroit, Michigan; Tampa, 
Florida. : 

Your Company has had the support and assistance of many commercial banks in establishing our Welfare Institutions 
in new territory. They find that Welfare Institutoins are a valuable auxiliary to the commercial bank, taking care 
of loans which they are not equipped to handle and bringing good will and business to their bank through the added 
facilities offered by our Welfare Institutions. 

Your Company has had pleasant relations with the Morris Plan Companies in our territory and we find that there is 
no conflict whatever between us, as the two systems occupy widely divergent fields and cater to different classes of business. 

The Hawkins System of Welfare Loan Societies is attracting attention all over the United States and the value of 
this organization is being demonstrated daily. Welfare Loan Institutions are unusual and attractive in appearance. 
They occupy ground floor rooms and are arranged similar to the best commercial banks in appearance and fixtures, 
the idea being to elevate the tone of the business, thereby impressing the borrower with the fact that he is dealing with 
a concern which treats him with respectful attention, courtesy and appreciation and charges less than the rates allowed 
by most of the State laws. The business rooms are standard in design, color, equipment and arrangement and they 
are conducted in accordance with uniform methods which characterizes the Hawkins System, thereby creating a nation- 
wide plan of small loan banking institutions. 

Your Company has adopted the uniform rate of 244% per month for small loans as being adequate to pay the 
investor ample profits on his funds and at the same time charge the borrower only a reasonable rental for the money, 
considering the risk involved, the large number of small payments, the class of the security given, ete. The Russell Sage 
foundation and experts on small loans consider that 344% per month is the smallest rate of interest upon which the 
small loan business can be profitably operated. However, that figure is based upon small loan accounts, which average 
only about $30,000.00 in each small loan bank. Inasmuch as Welfare Loan Societies operate on a much larger capital 
they are able to reduce the rate of interest to 244% and make a good profit for the investor. Loan accounts of Wel- 
fare Loan Banks established over two years run about $100,000.00. By doing a larger volume of business we can charge 
less interest than the loan companies of small capital, our pro rata of expense being smaller. 

Welfare Loan Institutions are primarily designed for those who do not have commercial banking facilities. The 
effort in our business is to attract borrowers to us who later on will become savers and eventually investors in Welfare 
Loan Banks. By reason of the fact that Welfare Loan securities are sold to the smaller investors and largely distributed 
in small amounts, and the further fact that the borrower has presented to him a plan whereby he may become apart 
owner of the Welfare Loan Institution by buying an interest in the stock on small weekly payments, we contend that 
the Welfare System is the most practical and the most logical exemplar of the Raiffeisen and other mutual small loan 
banks in Europe. 

The rapidity of our growth and the wide development of our organization causes us to frequently readjust our 
figures on the further growth of the Welfare Loan Movement. We plan to organize three hundred (300) Welfare 
Banks in the United States and we now have over forty (40) incorporated or operating. Basing our figures on the 
Welfare Loan Institutions already incorporated, the combined capital stock of the three hundred (300) proposed Welfare 
Loan Banks will amount to $100,000,000.00 Preferred and $100,000,000.00 Common stock, of the latter of which your 
Company will own approximately $50,500,000.00. This will provide over $50.00 of Common stock of Welfare an 
Societies behind each share of Common stock of Hawkins Mortgage Company. 

Your Directors and Officers are gratified with the rapid progress and abundant growth of your Company and par- 
ticularly are we pleased with the growing prestige and wide advertising which has come to your Company this year. 
Hardly a week passes but what we receive a letter from some bank or Chamber of Commerce in distant parts of the 
United States inviting us to organize a Welfare Loan Institution in their community. It is not possible for us to meet 
all of these requests at this time. | | 

We are confident that 1921 will be a successful and profitable year for your Company and that from now on its 
success will be measured only by the united efforts of a complete and efficient organization. We wish to thank the 
stockholders for the confidence that they have shown in this enterprise and we shall give our best endeavors to faith- 
fully administer the business of your corporation according to our best judgment. 

By order of the Board of Directors. 


Faithfully yours, 
Portland, Ind., Jan. Ist, 1921. MORTON S. HAWKINS, President. 
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Are you looking for advice 


in investment mattersP 


These are days when most investors feel the need of friendly, expert advice in going 
over their present holdings and in making new investments. 


Even in normal years, the natural changes in business conditions often affect the 
value of securities; and during the past year the changes have been unusual and many. 
And the average man or business is not familiar enough with specific conditions to know 
how the security or earning power of his or its investments may have been affected. 

If you will bring a list of your investments to our Bond Department, our experts 
will be glad to sit down and go over it with you. And you also may have the benefit o1 
their wide knowledge and judgment in your consideration of new purchases. 








We publish below a well diversified list of securities which (we own and offer for 
January investment, subject to prior sale and change in price. 





January Investments 





GOVERNMENT BONDS 
ISSUES MATURITY. 


Argentine Republic Internal Gold 5s_______._.--- Sept. 1, 1945 
Imperial Japanese Govt. 4% Sterl. Loan of 1905____Jan. 1, 1931 
Imperial Japanese Govt. 44% Sterl. Loan of 1905__Feb.15, 1925 


MUNICIPAL BONDS 


City of Berne, Switzerland, 8% Gold Bonds_ _-_--- Nov., 

y-c City of St. Paul, Minn Oct., 
Miami Conservancy District 54% Bonds Deac.,1931-38 
Y-ME-M-c State of Maine 514% Soldiers’ Bonus Bonds Dec. ,1921-28 
y-m-c State of Minnesota 5% Ctf. Ind. (Soldiers’ Bonus) ..Feb.-Aug.’29 
Wayne County, North Carolina Oct.28, 1921 


RAILROAD BONDS 


PRICE 
621% 
581% 
76% 


YIELD 
8.40 

10.50 

11.30 


1945 Mkt. 
1923 101 

Mkt. 
Mkt. 
Mkt. 
Mkt. 


8.00 
5.62 
5.30-5.40 
5.00-5.50 
5.25 
7.00 


Kansas City Southern Ist Mtge. Gold 3s 

Oregon Short Line Refunding Coll. Gold 4s 

St. Louis-San Francisco P. L. Gold 6s, Series C____July, 
Seaboard Air Line Refunding 4s 


Laclede Gas Light Co. lst Mtg. & Ref. Gold 7s____Jan., 


1950 
1929 
1928 
1959 


INDUSTRIAL AND PUBLIC UTILITY BONDS 


1929 


55% 
80% 
87 


421% 


86 


Pacific Gas & Elec. Ist & Ref. Mtg. Gold Bonds ‘‘A’”’ Dec. 1, 1940 


99 


6.50 
6.70 
8.35 
9.60 


9.35 
7.10 





Mkt. 
Mkt. 


961% 


6.90 
6.90 
8.00 


Standard Oil Co. (California) 7% Debentures Jan. 1, 1931 
Standard Oil Co. of New York 7% Serial Debs_-_--Jan.,1925-31 
Virginia-Carolina Chem. Co.74% S. F. Gold Debs_Nov.1, 1932 


SHORT TERM SECURITIES 


Dayton Pwr. & Lt. Co. Ist Gen. M. 3-year Gold 7s_.Mar., 1923 
Great Atlantic & Pacific Tea 6% Notes June, 1921 


Ohio State Tel. Co. Serial 7% Conv. Gold Notes._..Mar.-Sept. 
1922-23 


8.60 
8.00 


96% 
9914 


Mkt. 


PREFERRED STOCKS 
Great Atlantic & Pacific Tea Co.Cum.7% Pref. Stk. 


Y—Legal investments for Savings Banks and Trust Funds in” New’ York 

M— “* - ” os ” ‘* in’ Massachusetts 
‘** in Connecticut. 

in Maine « wil 

in New Hampshire 

in Rhode Island 


re: «6 “ ‘6 “ sé 
ME se ‘6 
NH— sé ‘6 ‘4 +e sé 

R sé sé sé sa ee 








THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


222 Broadway 37 Wall Street Madison Ave. at 45th St. 
London: 3 King William St., E. C. 4 Paris: 23 Rue De La Paix 


Total Resources over $300,000,000 
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Twelve Months. Week ending January 1. 


Clearing: at— 





Inc. or 
Dec. 


% $ 
—26.3|4,347,516,231 
—11.7| 414,386,907 


1919. 1919. 


\ 
1920. | 
. g 
20,980 ,934,077|23.979,866,900 
2'165.986,685| 2'202/197.863 


1820. | 


~ 
$ 


1921. 1920. 1919. 1918. 





~ 
i) 


$ 
3,500,805,556 
305,758,697 


$ $ 
4,225,083,510/5,737,014,003 
432,332,659) 489,596,553 


$ $ 
243,135,013 364 235 ,802 634,887 


Philadelphia 25 094,696 654) 22,094,588,655 


Pittsourghb 


Baltimore 


Syracuse 
Reading 
Wilmington 
Wilkes-Barre 
W heeling 
Harrisburg 


ne... cewces 
Binghamton 
Chester 


I ag 
Beaver County, Pa--.- 
Lancaster 

Norristown 

Montclair 

Oranges 

Hagerstown 





£42 ,690,550 


410,884,811 


187 ,992 832 
20,176,033 
78 661,473 
51,562,230 
23,859,939 
19 ,445 ,308 
11 ,607 ,666 
13,211,666 
12,315,388 
23 ,986 692 
19,103,337 
18,357,262 

6,776,681 
11,600,100 
7 006 986 
4 632,200 
4 637 536 
4,956 875 


2,159 495) 


2,601,921 
3,445,502 
10,840,503 
3,478,813 
2 ,634 682 


3,700,000 | 


2,811,546 





729,569,157 
416 623,718 
187 ,534 ,089 
22,055,478 
78,036 ,052 
53,438,010 
21,709,249 
19 677 ,050 
14,065,692 
18,467,882 
12,004,961 
24,785,720 
16,539,571 
17,256 ,854 
7,301,706 
10,477 ,923 
5,777,728 
5,232,956 

6 ,536 ,596 
3,970,216 
3,537,021 
2,724,039 
3,397,199 
10,889,719 
4,058,619 
2,605,879 
4,112,164 
3,099,231 


-~ 
al 


| + 
+ | esror 
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| 
Lidl 


—9.3 


8 ,982 ,887,399 
4,896 ,046 ,381 
2,293 ,015,699 


249 ,344,568 
897 ,109 ,844 
594 398,278 
267 995,988 
254,623 ,897 
154,410,276 
174,803 ,372 
148,981,702 
281,992,700 
205 ,922 ,436 
205,416,418 
80,472,266 
139 413,327 
75,101,591 
63,379 600 
78,788 384 
55,124,057 
42 483,761 
32,191,180 
42 854,221 
156 ,086 ,031 
43 405,190 
29 071 239 
47,181,898 
39 066 ,276 


7,276 ,699 489 
4,343 ,446 ,572 
1 ,655 ,366 ,659 


257 ,279 ,058 
814,462,041 
491,927,132 
226 014,110 
212,712,353 
134,657 ,224 
195,098 ,458 
133 ,507 ,745 
246 ,393 ,962 
172 ,617 ,£46 
158,415,815 
70,556,735 
111,043 ,496 
57,170,611 
50,376 ,700 
73,549 ,624 
47 ,747 454 
33 ,382 ,005 
30,613 501 
35,318 ,562 
133 ,959 319 
40 130 ,490 
22 .261,513 
39 353 ,260 
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164,405,712 
77,572,527 
34,714,584 

4 000 


14,103,271 
9,830,250 
4,756,642 
3,766,810 
2,338,512 
2,538,539 
2,684,599 
4,085,989 


3,435,804 
1,179,253 
2,088,119 
1,703,098 


142,656,950 
102,576,910 
36,314,222 
4,400,000 
15,724,683 
13,506 ,906 


+15.2 
—24.4 
—4.4 
—9.0 


124,659,157 
80,812,044 
wry nyt 


75,058,316 
42,819,127 





0 & SD bo tn bo Bo 9 i im 30 im Oe Aa bo 


+++ 
pot feet CAD 


34,021,824 
Not ineluded 
Not included 


274,995 ,306 ,860 
29 685,973 ,091 


3,130,811 ,303 
§ 481,998 825 


Bethlehem 
Huntington ______- Pe 


19,618,573 
9,184,742 


24,952,059 ,789 
2.601,481,638 


297,112,255 
574,152,024 


Not included 
Not ineluded 


27 ,887 ,549 ,242 
2,820,416 624 


308 ,286,151 
576,309 ,080 


in total 
in total 


109 ,985 ,297 
75,797 ,582 


—10.5 288 ,761 278,577 
—7.8| 32,669,233 535 


—3.6| 23,596,794,020 
—0).4| 6,907,387 ,037 


3,545,539)| Not included 
| 1 ,415,260/ Not included 


4.995.605 ,506|6,579,408,843 
530,439,947 


57,490,506 
120,231,980 


in tot 
in tot 


+5.0. 


in total). 
in total). 


—24.1 





ee 





Total Middle 5,052,343,912'4,003,335,158 


Chicago 
Cincinnati 


a 
S 


614,981,496 
65,550,985 


481,952,250 
57,881,802 
93,599,273 


474,074,534 
33,437 ,983 
75,581,375 





Milwaukee 
Indianapolis.__.....-.- 


0 ee 


Toledo 


RNS aE | 


Grand Rapids 


ae ial 


A SIE 
Springfield, Ill 

Fort Wayne 
Youngstown 


Lexington 
Rockford 


Bloomington 

Quincy 

Springfield, Ohio 
rT 
South Bend 

Jackson 


Danville 
Lansing 

Lima 
Jacksonville, Ill 
Ann Arbor 
Owensboro 





454,961,245 


134,745,797 
71,989,000 
66 635,500 
63,665,500 
19,084,233 
26 ,048 ,607 
18,086,581 
21,232,810 
11,634,881 

8,719,620 
19,913,352 
52,007 ,000 

5,208 ,078 
10 361,917 
19,610,116 

6,259,677 

6,378,721 

6,948,517 

5,513,370 

6,838,091 


2,782,744 
2,073 ,556 
7,125 465 
7,138,909 
1,978,210 

724,144 

642,172 





} 


} 
} 


; 
' 





! 


7,752,621, 


3 44 ,900 


; 


480,349,809 
134,949,012 
76,519,000 
65,113,900 
70,851,000 
22,954,350 
27 ,558,735 
22,511,810 
20,555,020 
10,803 ,056 
8,873,990 
19,196,103 
49 444,000 
15,839,400 
10,229,716 
20,733,405 
7,830,868 
7,481,649 
8,104,551 
6,797 ,330 
7,533 ,942 
7 ,038 ,308 
6 ,306 ,502 
3,944,629 
7,883,712 
5,857 ,931 
2,959 454 
2,159,429 
5,621,053 
11,817,377 
5,235,545 
2.223 607 
1,393,762 
890,843 
5,810 ,543 
3,617,269 
3,693 ,077 


—5.3 
—().2 
—5.9 
i +2.3 
—10.] 
—16.9 

—5.5 
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6,104,323 ,.703 
1,736 ,327 ,000 


941,938 ,000 
751,010,400 
788,589 665 
281 ,528 ,229 
352 ,898 672 
249 491,107 
261,887 ,296 
146,814,949 
108 622,114 
243 665 ,233 
584,917 ,00C 
111,124,547 
136 ,846 ,998 
267 ,397 ,140 
97 ,224,374 
97 ,022,708 
91,059 664 
80,324,319 
99 495,626 
85,320,244 
29,161,095 
47 943,013 
99 072,122 
55,233,635 
32 838 ,765 
31,947 ,723 
35,091,193 
130 ,818,577 
74,124,265 
22 .770,026 
14,170,314 
8,010,561 
98 £31,124 
37 762,194 
49,815,825 


4,503 ,622 ,605 
1 ,528 ,336 ,807 


810,109 ,000 
678,145,800 
679,005,751 
260 ,439 ,835 
289 ,481 ,440 
226 337 ,083 
229,011 ,966 
123 490,876 
83 058 ,836 
239 892,113 
467 ,690 ,00C 
106 ,836 ,824 
110,617,514 
193,740,801 
88 387 ,094 
83,542,973 
79 610,807 
68,737,499 
74,163,623 
75,245,687 
69 ,148 ,320 
40 ,796 ,209 
73,283,104 
56,159 ,962 
34,119,685 
22,775,223 
49 642.749 
115,745 ,928 
55 566 591 
21,546,265 
6 310 637 

8 643 242 
92,171 .560 
20,952 837 
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76 667,054 
25,360,732 
13,500,000 
12,355,900 
10,900,907 

3,469,031 

4,543,158 





121,526,373 
86 


29,114,713 
15,454,000 
14,370,900 
12,000,489 
4,937,688 
6,423,417 
4,232,768 
4,725,313 
2,508,073 
rey 
8,925,000 
3,000 ,000 
2,285,455 


1,207 ,356 
715,734 
1,300,000 
1,150,000 
822,797 
347,015 
1,220,510 





64,033 ,494 
28,531,967 
13,952,000 
9,500,000 
9,432,218 
5,916,596 
5,401,419 
4,026 ,056 
3,881,758 
1,927,225 
1,369,819 


437 ,697 
1,291,246 


850,730 
1,034,189 


,000 
721,000 


536,904 
426,164 
1,110,059 


3,882,022 
4,578,661,360\ 4,875,695,142 


744,511,932) 1,011,553,111 
356 ,855 ,863 225,643 ,084 
180,182,112 241 669,216 
201,575,035 100,712,441 
164,854,578 161,480,325 


40 ,277 ,810 
50,015,487 ,985 


11 222,743,324 3.5.| 145,837,318 
2,266 965,728 0. 63 ,000 ,000 
3,058 419,886 33,198,761 

965 536 ,252 34,812,885 
1 630,064,749 21,540,692 





57 618 833,412 


11,615,142,427 
4,012,206 ,419 
3,094 338,415 
1,870 424,350 
1 980,644,477 





896 133 ,030|1,021,476,430 
241,830,103 
48,700,781 
58,396,135 
22,183,608 
21,728,357 


806,969,308) 736,186,973 


165,710,752) 176,843,849 
42,951,187 
49,177,746 
15,414,498 


15,797,219 17,817,929 


Helena 
Colorado Springs _.-_. 
Pueblo 


Grand Forks 
lowa City 
Lawrence_..__._._.. 
Lewistown 

Kansas City, 


49,286,010 
39 338 ,843 
26 ,O87 ,708 
47,314,280 
46,809,019 
17,341,450 
12,957,149 

9,047 ,984 

9,510,137 
11,121,699 
10,240,098 

4,164,846 


4,061,453. 
6 537,035) 
6,320,174 


5,750,837 


1,948 ,384 








82,040,599 
48 360,141 
55,491,400 
65,465,244 
35,194,375 
22 886 475 
18,495,073 
11,434,508 
14,077 ,598 
16,040,338 
12,252,421 
4,702,271 
3,581,118 
8 504,952 
7,731,728 
6 484,785 
3,206,152 
2,967,215 
8,211,980 
8.475 600 
2,621,531 
2 .0°0,626 
5,834,600 
3,589,306 
2,947,172 

included 


in total 


830,318,768 


641,747,310 
503 551,309 
719,765,924 
468 056,391 
286 469,930 
174,180,439 
150,794,214 
149,040,028 
178,970,141 
98 340,186 
62,282,894 
52,079 069 
106 868,616 
92 483 832 
68 875,652 
29.746 046 
43 566 560 
9? 265,048 
RF 425,000 
36 315,220 
23 O44 515 
31.432 258 
242,791,314 
28 662.103 
19 556 .718 


894 581,728 


557,733,520 


544 ,707 671 
647 286 O89 
378 961,698 
274,509 348 


179 348,328 


130,286 ,763 
160,146,534 
179,380 637 
112,714,922 
50,740,767 
38,962,011 
94,743,745 
85,277 844 
68 995,327 
41 234,074 
34,205 327 
82 595,499 
80 425,000 
28,138 854 
22,128 609 
34 944,404 


37, 876,798 


31,390 506 


8,673,998 
7,014,617 
4,547,753 
8,182,296 


1,747,595 
700, 
681,253 


15,724,919 


2,754,280 
2,773,263 


2,251,039 
800 ,000 
681,657 

1,752,664 

1,597 ,563 

1,187,612 
668 ,568 
723,125 


14,161,733 
8,841,369 
7,562,423 
7,229,427 

12,267 ,636 
3,165,084 
2,637 ,423 
2,107,981 
2,890,543 


13,267 ,933 


1,919,405 
1,619,265 





1,496,618 Not Not ineluded 
| Not ineludediin total Not ineluded 


8,974,397 9,021.674) —0.5| 95,746,057 35,169,146)... 


Total other West_..! 2,003,067,516| 2,203,745,475| —9.1' 27,790,930,885' 23.935,056.152) +16.1| 353.253.375! 463,297,258| —23.7| 359.086.9783 
Clearings continued on page 120. Clearings by Telegraph on page 119. * Not included in totals; comparison incompicte. 





in total 
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342,370,786 








86 THE CHRONICLE [Vou. 112. 








THE FINANCIAL SITUATION. 


More hopeful views prevail. There are evidences 
of improvement in the general situation, and the 
tone is distinctly better than for some weeks past. 
Labor is yielding to the inevitable, and work has 
been resumed at a number of idle plants at reduced 
wages. In the cotton manufacturing industry the 
cut in wages has been quite generally 2214%, and 
the effect here of the resumption of work has been 
to bring a recovery in the price of cotton of fully 
two cents a pound for the week. Retailers, too, by 
degrees are falling into line, and some noteworthy 
price reductions in clothing and other lines have 
marked the ending of the holiday season. The credit 
strain is still intense, but here, too, there are indica- 
tions of some easing up, and money, at least at this 
centre, is in distinctly better supply. The call money 
rate has not deviated from 7% throughout the 
week, and a disposition is also growing up to make 
loans on time, though only for the shorter maturi- 
ties. There has been a rise during the week of over 
2% in certain issues of Liberty Loan bonds, and the 
rally in the stock market, which was a feature of 
affairs last week, has made additional progress the 
present week. Some further small bank failures in 
the remoter sections of the United States, and also a 
minor bank failure in London, have not served to 
obscure the underlying position of strength. 

Another favorable development of the week has 
been a notable rise in exchange rates on London. 
The advance has been over 10 cents per pound ster- 
ling, bringing the price for demand bills up to the 
highest figure reached since last August. Last but 
not least there have been some further satisfactory 
earnings statements by the railroads for the month 
of November. In illustration we need cite only the 
income statement of that typical railroad system, 
the Pennsylvania RR. As compared with the cor- 
responding month of the previous year, this system 
enlarged the total of its gross revenues for the 
month in the huge sum of $22,370,817. Higher op- 
erating expenses ate up over $10,000,000 of this in- 
crease, but even then there remains a gain in net of 
over $12,000,000. In other words, the company in 
November 1920 earned $7,020,033 above operating 
expenses, while in 1919 it had actually fallen $5,252,- 
217 short of meeting bare operating expenses. Of 
course the contrast between the two years is height- 
ened by the fact that in the previous year a strike 
had prevailed in the bituminous coal region, but the 
most significant feature about the improvement 
now recorded is that a point has been reached where 
the company is again able to show a substantial 
amount of net in excess of the operating expenses— 
in this instance over 7 million dollars—which has 
not been the case before for many a long month. 
The result shows that at last the company has again 
succeeded in getting control of its expense accounts. 
That is the point towards which all the roads are 
aiming and a point that they all are eventually sure 
to reach. 


Further details eoncerning the new agreement for 
harmonious living between the employees and the 
management of the Pennsylvania Railroad System 
bear out the encouragement indicated by the an- 
nouncement of the meeting called to consider it. 
For dealing with all controversial questions arising 
or possibly to arise, affecting the operating service, 





a “Joint Reviewing Committee” is established, to be 
composed, on the side of the management, of two 
representatives from each of the four regions of the 
system, and on behalf of the men, of their general 
chairmen in engine and train service. All votes in 
this committee will have equal power, and concur- 
rence of two-thirds will be required on any decision. 
This committee will handle all cases except those in- 
volving discipline, which must by an obvious neces- 
sity be placed on a somewhat different basis; when 
such cases come before the committee the two repre- 
sentatives of the management in the region where 
the case arises, and also the representatives of the 
employees involved in the case, shall not sit during 
consideration of the particular case, but may act 
as counsel for presenting their respective claims, 
the remaining members acting as the board of hear- 
ing and decision. This conforms to the ancient rule 
that no man is competent to pass upon his own case. 

Provision is of course made for taking and hearing 
appeals. The committee will meet monthly. Each 
general superintendent will meet monthly with the 
general chairmen, and the general manager of each 
region will likewise meet monthly with them. 

This is the outline, and it is said in the news re- 
port that, for the first time in the road’s history, 
the employee will have equal voice and vote with the 
Management. The details may modify themselves, 
as experience tests them; the idea itself is perma- 
nent and can only grow in value and influence. It 
tends directly to remove the old impression that the 
men are mere mannikins. It tends to bring them 
into sympathy and into the recognition of a common 
interest with the managers. 

Long ago, we were told that if “thy brother offend 
thee” the case should first be taken up directly and 
privately with him; if he would not hear, it might 
then be taken up with two or three witnesses; and 
then, as a last resort, it might go to the church. 
There is a story that one man did carry his supposed _ 
grievance to his “brother” in close conformity to this, 
and the brother suggested that they begin with 
prayer, which he himself offered. When this was 
concluded, he asked his caller to state the case, and 
the caller hesitated, and said that now he didn’t re- 
member exactly and on the whole he thought it was 
nothing of any real account. 

Is not the moral clear? Is not this in accord with 
human nature? When men come together and sit 
down to consider and measure up their grievances, 
are not those likely to shrink in apparent magni- 
tude and likely to be composed forthwith? But 
when there comes an outsider, who lives by trouble, 
is he not more likely to create or to deepen and mag- 
nify apparent grievances and intensify the feeling of 
hostility than to settle them and to promote con- 
cord? Experience has proved this to be so, and 
both sides on the line in industrial affairs are draw- 
ing together, so that presently that old line of sepa- 
ration may become invisible. 

How far a distance has been really traversed since 
the issue raised by the Big Four in Washington, in 
the closing months of 1916, when the threat was 
made that the country should be put into the status 
of a city under seige unless demands were satisfied! 
We need not anticipate or forecast in detail the re- 
sults which will be worked out. It is enough—and 
it is much—to get the idea firmly into men’s minds 
and the precedent established. 
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Brief reference was made in last week’s issue of 
the “Chronicle” to Marshal Foch’s report on Ger- 
man disarmament, which was presented to the Al- 
lied Ambassadors a week ago yesterday. The more 
detailed advices received last Saturday stated that 
it was granted in the report that “Berlin has met 
the requirements regarding the Reichswehr, or regu- 
lar army, by reducing it to 100,000,” but that she 
had failed to disarm her citizen police. It was 
claimed in the report that the latter “have large 
numbers of machine-guns and at least 800,000 rifles, 
and the probability is expressed that the number of 
rifles actually will reach 1,400,000.” According to 
the Paris correspondent of the New York “Tribune,” 
the report said that “Germany has shown an entirely 
indifferent spirit toward the disbanding of the citti- 
zen police, which are no longer needed, and that 
the Allies must remedy this situation.” He said also 
that Marshal Foch, “in the name of the Allied Con- 
trol Commission, lays particular stress on Ger- 
many’s secret construction of aeronautical mate- 
rial.” The Paris correspondent of the New York 
“Herald” sent word that “the disarmament period 
in the Spa protocol expiring at midnight without 
compliance by Germany, France has asked for a 
conference of Allied Premiers to fix definitely a pol- 
icy toward Germany, on account of her infraction 
of the terms.” He added that “it is accepted with- 
out question here that the Powers will accede im- 
mediately to the French request and that a confer- 
ence, wherein France, Great Britain, Belgium and 
even Japan will participate will be held next week, 
either in Paris or in London.” 

Under date of Jan. 2, the Paris correspondent of 
the New York “Times” cabled that “France starts the 
New Year with a resolution to make Germany pay 
and make Germany disarm. The whole foreign pol- 
icy of her Government will be shaped by those con- 
siderations.” Two days later he sent a long dis- 
patch to his paper, in which he said that “above the 
flood of ink and semi-official talk flowing about the 
question of German disarmament, these three facts 
stand out: first, the French are not going to occupy 
the Ruhr Basin in the immediate future; second, the 
Allied Premiers will meet in about a week and give 
Germany more time to fulfill her Spa promises; 
third, the Brussels Reparation Conference, sched- 
uled to reopen on Jan. 10, may be postponed until 
after the disarmament question is settled.” The 
announcement came from Berlin under date of Jan. 
1 that “the German Government has replied to 
France’s charges that Germany has not fulfilled the 
provisions of the Spa agreement. The Berlin Cabi- 
net says France expected Germany to do the im- 
possible under that agreement; that the agreement 
was impossible to fulfill in the letter of its execution, 
and that Germany has done her best to carry out its 
terms.” In another cablegram from Berlin to the 
New York “Herald” it was claimed that “Dr. George 
Escherich, organizer and commander of the Bavarian 
civic guards and head of the Bavarian Forestry De- 
partment, defies the Allies in so far as yielding to 
the demand by France for the disarmament of his 
forces.” The correspondent added that “the 
strength of the Bavarian Civic Guards has been es- 
timated at about 200,000 officers and men.” He also 
said that Dr. Escherich observed to him that “my 
views on the question of the Civic Guards are too 
well known to make it necessary to repeat them.” 
In a Paris cablegram dated Jan. 4 it was stated that 
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official announcement had been made that “a con- 
ference of the Allied Premiers will be held in Paris 
toward the end of January, when Marshal Foch’s 
report on German disarmament and the question of 
German reparations will be considered.” According 
to a Paris cablegram to the New York “Tribune,” 
Senator Medill McCormick, who was passing through 
Paris on his way back to the United States, after a 
comprehensive trip through Europe, “is carrying 
back with him to America the opinion that France 
has no need to fear for her eastern frontier for a 
long time to come.” He was said to have expressed 
the belief also that “Germany is utterly incapable of 
making war for another twenty years.” 

The Paris correspondent of the New York “Eve- 
ning Post” said that “when the indemnity experts 
of the Allied Powers reconvene at Brussels this 
month to resume consideration of what Germany 
must pay they will take as a basis of discussion a 
series of annuities totaling about 255,000,000,000 
gold marks.” He said also that the tentative pro- 
gram provides “3,000,000,000 marks annually for the 
first five years; 6,000,000,000 marks annually for the 
next five years, and 7,000,000,000 marks annually 
for the next thirty years.” Discussing the matter 
further, he explained that “the program also pro- 
vides for discounts as a reward for advance pay- 
ments and gives the Reparation Commission some 
leeway in making reductions in the rate of increase 
for the five-year periods, if convinced Germany can- 
not meet the full schedule.” According to a Paris 
cablegram to the New York “Herald,” official an- 
nouncement was made in that city Wednesday after- 
noon that “Premier Lloyd George of Great Britain 
has suggested that the Allied Premiers meet in 
Paris on Jan. 19 to consider the German disarma- 
ment and reparation question and that France has 
accepted the suggestion.” It was reported in Paris 
that the “French Government would have liked to 
have had the meeting of the Premiers fixed for an 
earlier date.” 





In an Associated Press cablegram from Paris 
Thursday morning it was stated that “individual 
members of the Council of the League of Nations 
have been talking informally among themselves on 
the advisability of sending a special intermediary 
or envoy to Mr. Harding, immediately after his in- 
auguration as President of the United States, to 
present the case of the League of Nations and to urge 
upon him the difficulties that European countries 
would experience in abandoning the present League 
and setting up a new form of Association of Na- 
tions.” It was said also that the “principal ground 
for this contention is that the League Covenant is a 
part of the Peace Treaty, which gives the League 
administration over the Sarre Valley, the Danzig 
region and a number of mandates and plebiscites.” 
According to the dispatch this reported plan on the 
part of the Council “has led to a growing conviction 
among the principal Allied Powers that the League 
should be kept going in some form, but not neces- 
sarily as now constituted.” Finally the dispatch 
stated that “confidence is expressed here that if 
direct discussion eliminated from the Covenant all 
that is objectionable to the United States, the Presi- 
dent-elect would not insist on the abandonment of 
the organization already at work, which is held to 


be bound up with so many important European in- 
terests.” 
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Announcement was made in Paris on Thursday 
that “Sir Eric Drummond, Secretary-General of the 
League of Nations, has called a conference on com- 
munications and transit, to be held in Barcelona, 
Spain, late in February.” 





There has been practically the same degree of 
uncertainty as to the actual whereabouts of Eamon 
de Valera, self-styled “President of the Irish Repub- 
lic,” since he was reported a week ago yesterday af- 
ternoon to have landed in his native country, as there 
was during the last two weeks or so of his stay in 
the United States. In a special cablegram from 
Dublin, under date of last Friday, to the New York 
“Times,” the correspondent said that “it is defi- 
nitely stated in well-informed circles that De Valera 
has not landed in Ireland.” In a cablegram the 
same evening from London to the Chicago “Tribune” 
the assertion was made that “officials of Scotland 
Yard and members of the United States Secret Serv- 
ice stated to-night that Eamon de Valera had not 
reached Ireland.” It was added that “advices from 
Ireland said he was not expected there yet.” Tim 
McNulty, representing the Irish Vigilance Society, 
according to an Associated Press dispatch from Lon- 
don the next day, declared that “Eamon de Valera 
is in Ireland, where ‘he enjoyed his share of the 
Shristmas goose.’” As against this statement came 
one from the London correspondent of the New 
York “Tribune,” in which he said that the “closest 
political friends of Eamon de Valera told the “Trib- 
une’ correspondent in Dublin to-day that De Valera 
is not yet in Ireland.” He added that “this state- 
ment was made as an expression of opinion rather 
than necessarily of fact, because it is evident that 
De Valera’s exact intentions have been kept secret 
from the majority of his most trusted confidants.” 
Sunday the Dublin correspondent of the New York 
“Times” cabled that “my inquiries into the mys- 
tery of De Valera’s whereabouts lead me to believe 
he has actually arrived in Ireland.” 

That country has not been quiet this week, by any 
means. About a week ago it was reported that seven 
houses in towns near to Cork, together with their 
contents, had been burned by the military, “as a 
result of an ambush of the police near Midleton.” 
On Jan. 4 an official proclamation was issued in 
Dublin, extending “the martial law area to Counties 
Clare, Waterford, Wexford and Kilkenny and to the 
city of Waterford.” 

The most sensational report regarding the claim 
that De Valera had arrived in Ireland came Thurs- 
day morning in a cablegram from Dublin to the New 
York “Times,” in which it was asserted that he had 
been invited to London by Premier Lloyd George to 
discuss means for settling the Irish situation. The 
London correspondent of the Chicago “Tribune” ca- 
bled at the same time that “it was stated by the 
highest authorities that Eamon de Valera has re- 
ceived an invitation to come to London to confer 
with the Prime Minister on the future Government 
of Ireland.” He reiterated his assertion in a cable- 
gram yesterday morning and claimed that De Va- 
lera’s whereabouts are known. The latter is expect- 
ed to issue a statement or proclamation in the near 
future. According to a special London cablegram 
to the New York “Tribune” yesterday morning, “Ea- 
mon de Valera, ‘President of the Irish Republic,’ 
after consultation with Sinn Fein leaders in Dublin, 





is said to have decided that the time is not ripe for 


peace negotiations. Dublin advices say that De Va- 
lera holds that recognition of Ireland’s independ- 
ence remains the only basis for peace pourparlers.” 
He added, however, that “it has been made quite 
plain in the invitation that secession of Ireland from 
the Empire will not be tolerated, and that Ulster’s 
right to separate treatment must be recognized.” 
The correspondent of the latter paper stated also 
that, so far as he could find out, no reply had been 
received from De Valera, but that he had been in- 
formed “from Ireland that a statement from him is 
expected late to-night or to-morrow.” [ Wednesday 
or Thursday.] The London correspondent of the 
New York “Herald” apparently had not received in- 
formation of this character, inasmuch as he cabled 
the same evening that “there is no further talk of 
Irish negotiations, but the hope for an Irish peace 
is stronger than ever.” He added that he had 
learned “from an authoritative quarter that Sinn 
Fein, with or without Eamon de Valera, must make 
its own choice. It must choose between a contin- 
uance of the hopeless fight to cut Ireland out of the 
British Empire by violence or agree to try to work 
under the present Home Rule Act.” The corre 
spondent in the British capital of the New York 
“Tribune” sent a cablegram to his paper along much 
the same lines. He said that “Irish peace prospects, 
which were regarded as remote, following the fruit- 
less ending of the negotiations between Premier 
Lloyd George and Father O’F lannigan, are steadily 
reviving. In most quarters the return of De Va- 
lera is regarded as portending pacific negotiations 
rather than as an incitement to renewed resistance.” 
It was reported in a dispatch from London under 
date of Jan. 5 that the Manchester correspondent 
of the London “Times” had sent word that De Va- 
lera “stayed at least two nights and three days in 
Manchester last week on his way to Ireland from 
the United States.” The correspondent added that 
“he arrived in an ordinary train, undisguised and 
walked through the streets to keep an appointment 
with the leaders of the Manchester Sinn Feiners.” 

Sir Hamar Greenwood, Chief Secretary for Ire- 
land, in the course of an after-dinner speech in Lon- 
don about a week ago, was quoted as having said 
that “within six months two powerful Parliaments 
will be working in Ireland for the amicable settle- 
ment of a question which has caused much ill-feeling 
and misunderstanding between Great Britain and 
the United States.” 





Definite announcement was made in Trieste a 
week ago last evening that “the protocol effecting 
settlement of the Fiume question” had been signed 
during the afternoon. It was stated also that Ga- 
briele d’Annunzio and his Legionaries would leave 
Fiume within five days. According to the announce- 
ment also, “all terms laid down to the Fiume dele- 
gation by General Caviglia were accepted.” It was 
explained that “these terms included the release of 
Legionaries from their oaths of allegiance to the 
Regency of the Quarnero, abandonment of the 
Islands of Arbe and Veglia in the Gulf of Quarnero, 
restoration of all prisoners made by the Legionaries, 
and the surrender of all arms and munitions appro- 
priated from the Italian army, and that all Legion- 
aries not natives of Fiume should leave within five 
days.” In a cablegram from Abbazia, Jugo-Slavia, 
it was stated that “Dr. Antonio Grossich, former 
head of the National Council of Fiume; Rickardo 
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Gigante, Mayor of Fiume, and Captain Hostwenturi, 
who was Director of National Defense in the city, 
have been constituted the Provisional Government 
of Fiume to sign the pact presented by General Ca- 
viglia and administer the city’s affairs until elec- 
tions are held.” There were persistent rumors in 
circulation in Fiume, according to advices received 
in Rome, that “the Regency of the State will be 
offered to the Duke of Aosta and his heirs by a 
plebiscite of the people soon after the situation in 
Fiume has become normal.” The announcement 
came from Trieste Monday morning that exchange 
of prisoners taken during the fighting at Fiume was 
already under way and that 163 regulars and 100 
Legionaries had been returned to Fiume. It was 
added that “order is being maintained in the city by 
special police, organized by the National Council, 
while the Italian Government has offered a special 
detail of soldiers, should their services be re- 
quired.” The Paris correspondent of the New York 
“Tribune” said that, according to reports that had 
reached the French capital from various Italian cen- 
tres, there might be sensational developments as a 
result of the signing of the Rapallo Treaty. Ac- 
cording to those reports the negotiations between 
Italy and Jugo-Slavia lasted only about 48 hours. 
Queen Helene was said to have been greatly dis- 
pleased over the terms and to have opposed the 
abandonment of her father, King Nicholas of Mon- 
tenegro. The report stated, furthermore, that “King 
Victor Emanuel, who is on very bad terms with 
Premier Giolitti, did not dare interfere without over- 
stepping his constitutional rights, and the most he 
was able to obtain was an offer of an annuity of 
500,000 francs to Nicholas, which so far Nicholas 
has refused to accept.” Paris heard also that 
D’Annunzio was likely to come to that city to write 
It 


his memoirs and become a theatrical producer. 
was said that he was expected at the end of this 
week. 





In reviewing the situation and outlook in Ger- 
many at the beginning of the new year the Associa- 
ted Press correspondent said that “the feature of 
Germany’s international relations which is arousing 
keen interest on the opening day of the new year is 
the prospective early peace with the United States.” 
Public opinion views the coming of peace as one of 
the few agreeable aftermaths of the war.” Continu- 
ing, he said: “Germany enters the new year with a 
growing sense of the gravity of her position under 
the Treaty of Versailles and of the immensity of the 
cost she is called on to pay for a lost World War. 
Another prominent manifestation at the opening of 
1921 is the steady drift away from political and 
economic radicalism, so that no matter how the 
treaty is modified in the near future Germany is 
resigned to her inevitable lot, and is seeking to meet 
it with an intensification of effort and of exploita- 
tion throughout her wide field of industries and re- 
sources.” He declared, furthermore, that “German 
prophets of Russian Communism are finding dwin- 
dling favor among the rank and file of the German 
proletariat.” Taking up the financial position of 
the country, he said that “Germany enters the new 
year with a national debt which will far exceed 200,- 
000,000,000 marks by April 1 next. This sum does 
not include amounts she is called on to pay to her 
own subjects in private claims. They will add an- 
other 100,000,000,000 marks to the above total. The 
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Government admits a railway, postal and telegraph 
deficit of 20,000,000,000 marks. It is threatened with 
a huge increase in the public payrolls. Its domestic 
budgets generally have vacillated so freely in the 
course of presentation to the Reichstag that they no 
longer offer a tangible basis, but merely analytical 
computations.” 

Naturally the death of Dr. Theobald von Beth- 
mann Hollweg, former German Imperial Chancellor, 
on New Year’s evening, attracted considerable at- 
tention. His illness had been brief and the end came 
on his estate at Hohenfinow near Berlin. The de 
ceased had apparently been in good health until a 
few days before. The dispatches stated that he had 
spent Christmas as usual with his family, but that 
he contracted a cold which developed into acute 
pneumonia. 

About mid-week it was reported from Berlin, via 
London, that Germany was threatened with ex- 
tensive railway and industrial strikes. According 
to a news agency dispatch from the German capital 
received in London, “a large majority of the Ger- 
man railwaymen have voted in favor of a strike.” 
A cablegram from Berlin to the New York “Herald” 
Thursday morning stated that “scattered returns 
from a strike vote taken by the German railroad 
workers show about 80% majority in favor of the 
strike, and about 100% for a rejection of the Gov- 
ernment‘s wage proposal, which, if accepted by the 
workers, would mean adding 2,000,000,000 marks a 
vear to the railroad budget, while if the scale of 
wages demanded by the employees should become 
effective it would mean an increase of 6,000,000,000 
marks.” The dispatch stated also that preparations 
were being made by the officials of the railroads to 
cope with a strike. The correspondent, in explain- 
ing the situation further, declared that “at present 
the German railroads spend two marks for every 
mark they receive, despite the fact that passenger 
rates are now 400% and freight rates more than 
600% greater than they were in 1913.” He said also 
that, according to statements made at a recent con- 
ference between representatives of the Government 
and of the railroad employees, these “rates will have 
to be doubled.” In a cablegram from Berlin yester- 
day morning to the New York “Herald” it was 
claimed that “a compromise agreement has been 
reached by representatives of the Government and 
of the German railroad workers.” The correspond- 
ent said also that “the Government has yielded to 
the demands of the workers to the sum of 4,000,000,- 
000 marks a year, and although the settlement re- 
quires the formal consent of Dr. Wirth, Minister of 
Finance, no doubt is felt in Cabinet circles here that 


he will agree to it.” 





The first session of the new Greek Assembly was 
held in Athens on Wednesday. King Constantine 
and his family made their first public ap- 
pearance since their return from Switzerland. 
The King read a message of 400 words, in which he 
urged changes in the Greek Constitution, one of 
which is the establishment of a Senate. The King 
reiterated his assurances that “the army would 
guard Greece’s new provinces, and that Greece 
would endeavor to retain the friendship of the Allies, 
which was traditional, and also the good-wil] of 
Serbia and Rumania.” The Assembly adjourned to 
Jan. 24 without official action. 








——————— 


THE CHRONICLE 


(Vou. 112. 








~ In a review of conditions in France, at the begin- 
ning of the year, a special correspondent of the New 
York “Times” asserted that “the new year opened 
gloomily for France, so far as business and finance 
are concerned. The country is in the trough of the 
wave of business depression, due primarily to the 
difficulty of readjusting the high retail prices to the 
big fall in prices of raw materials.” From what he 
said there has been the same so-called “buyers’ 
strike” in France that there was in the United 
States for some months. In other respects condi- 
tions naturally are quite similar. For instance, the 
correspondent pointed out that “the purchasing 
power of the public is further reduced by increasing 
unemployment.” With respect to the financial situ- 
ation he observed that “undoubtedly the blackest 
spot in France’s budget is the terrific drain of the 
yearly billions for reparations and pensions. From 
a practical standpoint little is gained by camouflag- 
ing this huge item in the national expenditure as 
‘expenses recoverable from Germany.’” He added 
that “it is quite true that Germany pledged herself 
to repay it when she signed the Peace Treaty, and 
France’s allies backed that pledge with their sig- 
natures, but the fact remains that France is paying 
it now, that she has already so spent upwards of 
40,000,000,000 francs since the armistice, and that 
the annual expenditures on this count, which 
is not covered by revenue and is being met 
by loans and currency inflation, is not far from the 
equivalent to France’s annual income.” He pointed 
out that, on the other hand, “the central factor of a 
nation’s economic life, the balance of trade, is dis- 
tinctly a matter for encouragement.” He said that 
“in the first eleven months of the past year there 
was still the wide gap of 11,000,000,000 francs be- 
tween imports and exports, but the figures for the 
corresponding period of 1919 showed a difference of 
21,000,000,000 francs on the wrong side, so that 
there has been a gain of 10,000,000,000 francs in 
1920.” He added still further that “what is more, 
the figures have steadily improved throughout the 
last year and the last return for the three months 
indicate that once the period of business stagnation 
is over France ought to be able to raise exports al- 
most to the level of imports in 1921.” With regard 


to the future he said that expert opinion was di- 
vided. 





The present Cabinet in France appears to be 


meeting continued opposition. In a special cable- 
gram to the New York “Tribune” the assertion was 
made that “at next Tuesday’s meeting Maurice Ray- 
naud will demand reasons for the Government’s 
weakness toward Germany.” The correspondent 
added that it is possible that the Leygues Ministry 
will be overthrown because France failed to march 
into Germany on Jan. 1, the date the Spa agreement 
expired.” He claimed also that “many Frenchmen, 
angered by the Government’s policy, desired to see 
Premier Leygues replaced by an active man not 
afraid of strong measures.” The Paris corre- 
spondent of the New York “Tribune” cabled last 
evening that “France is on the eve of an over- 
throw of the Ministry.” The New York “Times” 
correspondent at Paris cabled yesterday morning 
that “it has become generally known that at the 
coming conference of Premiers, M. Leygues will in all 
probability agree to the British plan to give more 
time to Germany in which to complete disarma- 





ment.” The New York “Tribune” correspondent 
took quite a different position in a dispatch to his 
paper, when he said that “French political circles 
are making ready for the clash between French and 
British ideals that is to come in Paris on Jan. 19, 
when a meeting of the Supreme Council, of utmost 
importance to all the world, will be held.” 





There has been considerable discussion in London 
banking circles over a proposal of the Government 
to issue “credit bonds to make possible the resump- 
tion of trade with impoverished European coun- 
tries.” In one dispatch it was said that, while 
“there is no difference of opinion as to the necessity 
of some such scheme, the discussion has turned to 
the details.” Bank managers and directors of insur- 
ance companies, while admitting their eagerness to 
do all they could to forward the project, “naturally 
asked what are the risks they are to undertake.” It 
was suggested that many countries in Europe are 
issuing additional paper money every week, with the 
result that there is a varying value to everything in 
those countries. This makes the risk more hazard- 
ous. The director of an insurance company sug- 
gested that “the simplest way would be for the 
Government to undertake the greater share of the 
risk, or, better still, that there should be an inter- 
national guarantee.” 

The London correspondent of the New York 
“Tribune” cabled that “the British Foreign Office 
is finding itself exceedingly embarrassed by the 
growing hostility of British traders in the Far East 
to the Anglo-Japanese alliance, and the surprisingly 
sympathetic attitude assumed by the British domin- 
ions toward America on the question of anti-Japa- 
nese legislation.” He added that the “British Far 
Eastern traders are now telling the Government 
that the Japanese took advantage of the treaty dur- 
ing the war, and that as a result British trade has 
suffered heavily in the last five years.” He declared, 
furthermore, that. “even the proponents of the alli- 
ance now admit that the agreement must be amended 
if it is to be renewed this year.” 

The “Tribune” correspondent in London, in an- 
other cablegram, said that before Leonid Krassin, 
the Bolshevik trade envoy, returns to Moscow Sat- 
urday [to-day] he will hold two more conferences 
with Sir Robert Horne, President of the Board of 
Trade, on the subject of the Anglo-Russian trade 
agreement.’’? He added that ‘“‘the British now seem 
definitely converted to the idea that the only way to 
meet the peril of Bolshevism is to do business with its 
advocates.”’ He said also that “although the trading 
agreement may prove to be of little commercial | 
importance, it will have considerable political value, 
as it will silence the labor leaders here who have 
been criticizing the Government on this score. When 
the Government announces the conclusion of the 
negotiations with Russia it will have almost unani- 
mous support from the country, whereas a year ago 
all the weight of business interests was against such 
an agreement with the Bolsheviki.” The same day 
the announcement came through the Associated 
Press that ‘‘proposals for the formation of a corpo- 
ration, capitalized at £10,000,000, for the purpose 
of facilitating trade between Russia and Great Brit- 
ain, which, it is understood, has been approved by 
the Government and Leonid Krassin, Russian Soviet 
representative, have been announced by the London 


‘Times’.”” It was added that “the plans await the 
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action of the Russian branch of the London Chamber 
of Commerce on Jan. 12.”” The further statement 
was made that “the corporation’s capital will be 
subscribed equally by Russia and Great Britain. 
It will buy from and sell directly to British manu- 
facturers and traders at competitive prices, the privi- 
lege to be open to all firms, whether members of the 
corporation or not.” 

In a cablegram from London to the New York 
“Herald” yesterday morning Sir Robert Horne, 
President of the British Board of Trade, was quoted 
as having announced that Leonid Krassin was re- 
turning to Russia ‘‘with a trade agreement in his 
pocket needing only Soviet approval.”’ Sir Robert 
was also reported to have said that he “heartily ap- 
proved a resumption of trade relations with Russia.” 





Another bank failure in London was announced 
Thursday morning. It was that of the British-Amer- 
ican Continental Bank. The suspension was at- 
tributed in London advices to “‘the general financial 
situation.”” It was added that ‘“‘it is believed the 
bank advanced money on produce, chiefly Canadian, 
and was unable to realize during the present trade 
stagnation.’’ The institution was formerly known as 
Hannevig’s Bank, Ltd. Last September it expanded 
its facilities in the expectation of “increasing business 
with the Continent and the United States.” Accord- 
ing to the London dispatches Thursday, ‘‘the failure 
has not affected the situation here.”’ At the bank it 
was claimed that “payments would be made in full.” 
An official of the institution was quoted as having 
said that “the failure of a foreign exchange house in 
America had placed the bank in its present position.’’ 
This assertion was substantiated in the London dis- 
patches yesterday morning. ‘The records show that 
the authorized capital of the concern is £2,500,000, 
of which £1,242 ,360 was issued in £5 shares. On these 
25 shillings per share or £313,590 was paid up origi- 
nally, and recently a further call for 15 shillings per 
share had been announced to bring the capital up to 
£350,000. This was, however, never made. Depos- 
its, according to the last balance sheet of Dec. 31 
1919, totaled only £788,000. 





British Treasury returns for the six days ending 
with Dec. 31, show that outgo exceeded income by 
£422 000, bringing the Exchequer balance to £3,- 
011,000, as compared with £3 ,534,000 in the previous 
statement. Expenses for the six-day period aggre- 
gated £25.931,000, as against £20,270,000 for the 
seven days ending Dec. 25, with the total outflow, 
including repayments of Treasury bills, Exchequer 
bonds, advances, and other items, £126,631,000, 
against £189,252,000. The aggregate of receipts 
from all sources was £126,209,000, against £188,- 
172,000. Of this amount revenues contributed 
£13,154,000, against £20,484 ,000, savings certificates 
£400,000, against £691,000, and advances £57,- 
750,000, against £123,922,000. Foreign credits 
brought in £1,400,000, comparing with £3,205,000, 
and sundries £100,000, against £150,000. Sales of 
Treasury bills were larger, amounting to £52,960 ,000, 
against £38,875,000, but repayments of Treasury 
bills were also larger, reaching indeed £71,335,000, 
against £50,000,000. The total of Treasury bills 
outstanding is now £1,102,109,000, comparing with 
£1,120,324,000, while temporary advances are re- 
ported at £305,972,000, against £273.772,000. The 
floating debt shows an increase to £1,409,081,000, 





as against £1,394,121,000 in the week preceding. 
Last year it stood at £1,349,324,000. The above 
comparisons, it should be noted, are in every case 
for a period of six days, against the full week of 
December 25th. 





No change has been noted in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna and Switzerland; 544% in Belgium; 6% in 
Paris, Rome and Madrid; 7% in London, Sweden 
and Norway, and 444% in Holland. In London 
the private bank rate has declined to 572% for sixty 
days and 654% for ninety days, against 634% for 
both sixty and ninety day bills a week ago. Call 
money in London is also easier, being now quoted at 
414%, in comparison with 424% the previous quo- 
tation. 





An additional, though small, increase in gold was. 
shown by the Bank of England in its weekly state- 
ment, amounting to £17,390. Note circulation, how- 
ever, was brought down £1,282,000, so that total 
reserves showed a gain of £1,299,000. As had been 
forecast last week, the deposit items were reduced 
and the result was a recovery in the proportion of 
reserve to liabilities to 8.83%, in comparison with the 
low record figure of 7.30% last week. A year ago 
it stood at 1244%. In public deposits there was an 
increase of £2,414,000, but other deposits declined 
£20 567,000, while Government securities showed a 
contraction of £18,104,000. Loans (other securities) 
were also smaller, declining £1,299,000. Thread- 
needle Street’s gold holdings aggregate £128,285 ,000. 
This compares with £91 ,280,521 in 1920 and £80,520,- 
547 the year before. Reserves now stand at £15,166,- 
000, against £19,382,891 last year and £28,829,527 
in 1919. Loans amount to £84,730,000, in compari- 
son with £96,282 ,226 a year ago and in 1919 £85 ,493,- 
318. Circulation is £131,568,000. Last year the 
total was £90,347,630 and the year previous to that 
£70,141,020. Clearings through the London banks 
for the week were £877 ,193,000, against £523 ,711,000 
a week ago and £785,810,000 last year. «The 
Bank’s minimum discount rate continues to be 
quoted at 7%, the same as heretofore. We append 
a tabular statement of comparisons of the different 
items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 


Jan. 5. Jan. 7. Jan. 8. Jan. 9. Jan. 10. 
£ £ £ £ £ 
Circulation __......131,568,000 90,347,630 70,141,020 45,703,130 39,016,540 


Public deposits._... 16,718,000 21,463,041 28,163,856 37,898,589 49,529,490 
Other deposits. ---- 154,986,000 137,296,057 140,187,612 123,633,522 130,248,009 
Govt. securities.... 89,760,000 60,941,000 71,877,244 56,868,170 120,273,560 
Other securities._... 84,730,000 96,282,226 85,493,318 90,661,200 42,584,303 
Reserve notes & coin 15,166,000 19,382,891 28,829,527 31,825,536 34,898,022 
Coin and bullion. ~._128,285,060 59,078,666 55,464,562 
Proportion of reserve 

to liabilities. _-_-- 8.83% 12% % 17.12% 19.71% 19.40% 
Bank rate........- 7% 6% 5% 5% 6% 


91,280,521 80,520,547 





The Bank of France in its weekly statement reports 
a further gain of 378,000 francs in its gold item this 
week. The Bank’s total gold holdings are thus 
brought up to 5,500,646,850 francs, comparing with 
5,579,159 ,128 frances last year and with 5,492 ,298,639 
francs the year before; of these amounts 1,948,- 
367,056 frances were held abroad in 1921, 1,978,- 
278,416 franes in 1920 and 2,037,108,484 frances in 
1919. During the week silver decreased 93,000 
francs. On the other hand, increases were registered 
in all the other items, viz.: Bills discounted, 35,781,- 
000 francs; advances, 20,842,000 francs; Treasury 
deposits, 26,783,000 francs, and general deposits, 
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59,605,000 francs. Note circulation registered the 
large expansion of 687,995,000 francs, bringing the 
total outstanding up to 38,589,594,370 francs. This 
contrasts with 38,009,907 ,190 francs at this time last 
year and with"31,566,849,645 francs in 1919. Just 
prior to the outbreak of war in 1914 the amount was 
only 6,683,184,785 franes. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1920 
and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of 
for Week. Jan.61921. Jan. 8 1920. 
Francs. _ Francs. Francs. 

378,000 3,552,279,794 3,600,880,711 
No change 1,948 367,056 1,978,278,416 


a 
——— 


378,000 5,500,646,850 

93,000 266,240,495 
35,781,000 3,344,708,298 
20,842,000 2,222,636,000 
687,995,000 38,589,594,370 
26,783,000 83,358,000 
59,605,000 3,577,975,894 





Jan. 9 1919. 
Francs. 
3,455,190,154 
2,037,108 ,484 


Gold Holdings— 
In France 
Abroad 





5,492 ,298 ,639 
317,391,111 


5,579,159,128 
264,539 ,666 
1,617,166,484 1,523,090,112 
1,555,832,329 1,228,374,906 
38,009,907 ,190 31,566,849 ,645 
38 ,368 ,068 40 ,628 ,687 
3,125,944,699 2,426,052,651 


Note circulation. Inc. 
Treasury Cceposits_Inc. 
General deposits. -_Inc. 





The Imperial Bank of Germany in its statement, 
issued as of Dec. 23, indicated further drastic changes. 
Circulation .was again increased heavily, no less 
than 1,978,549,000 marks, while total coin and 
bullion fell off 116,000 marks and gold 1,000 marks. 
Deposits showed the large falling off of 1,660,877 ,000 
marks. ‘Treasury certificates gained 311,110,000 
marks, notes of other banks 744,000 marks and ad- 
vances 3,863,000 marks. Securities were increased 
648,514,000; marks, while liabilities expanded 286,- 
$U1,UUU marks. Hulls discountea were cut 348,- 
295,000 marks, with investments 11,847,000 marks 
smaller. The Bank’s stock of gold on hand is 
reported at 1,091,559,000 marks. A year ago it 
stood at 1,089,500,000 and in 1919 2,262,620,000 
marks. The total of note circulation is 64,147,- 


100,000 marks, whichjcompares with 34,126,600,000 
in 1919 and 21,124,320,000 a year earlier. 





There has been’only a single rate for call money this 
week, namely 7%. The supply was abundant all 
week in‘! spite” of heavy Government withdrawals 
during the first,two days. Yesterday considerable 
difficulty in loaning day-to-day money was reported. 
Another feature of the situation here has been an 
increasing tendency on the part of the banks to make 
loans for the longer periods, with Liberty bonds as 
collateral. It is generally believed that, within a 
short time, other collateral will be accepted for the 
same periods. Close observers of the money market 
have been giving special attention to the sharp 
advances in sterling exchange. It is believed that 
the decidedly higher quotations were not the result 
simply of active speculation. If these levels are 
maintained it is expected that they will prove to 
have been the forerunner of still easier money. A 
man active in mercantile lines says that money in 
the business circles in which he moves is regarded as 
tight. The simple fact is that the merchants have 
not marked down prices to the extent that the banks 
feel that they should do—should have done some 
little time ago. Consequently the banks do not 
intend to make additional loans for the purchase of 
new goods until the old stocks are cleared up through 
having been offered at prices at which the people 
will buy. This undoubtedly accounts to a great 
extent for the so-called tight money for mercantile 
purposes. Governor Miller in his message urged the 
necessity of reducing the cost of governmental ad- 
ministration by paying debts out of earnings. There 





are hundreds of millions of dollars tied up in loans 
made to corporations and business concerns within 
the last six months or so to tide them over their 
difficulties. Very little of this money has been paid 
back out of earnings or from any other sources. Its 
release would be a potent factor in the money market. 
The investment demand for bonds and stocks con- 
tinues good, but the offerings of new issues have not 
been particularly numerous or large. 





Referring to money rates in detail, call loans this 
week have again been “fixed” at 7%. This was the 
only rate quoted and was the maximum and minimum 
as well as renewal figure on each day from Monday 
to Friday, the same as a week ago. The figure 
here given applies to mixed collateral and all-indus- 
trial loans without differentiation. Call funds in 
round amounts were obtainable, but the situation 
continues quiet. For fixed maturities the market 
ruled dull and featureless, with offerings as scant as 
ever up till Thursday, when freer supplies became 
available. Several interior banks appeared in the 
market as lenders and a moderate amount of trading 
was done in sixty and ninety day money. For the 
longer periods there is no demand whatever, and quo- 
tations continue nominal. Despite the increase in 
offerings, quotations remain the same as last week, 
at 714@714% for sixty and ninety days and 7@744% 
for four, five and six months’ money. All-industrial 
money is still dealt in at about 144 of 1% ahove the 
rates aforesaid. 

Commercial paper rates have not been changed 
from 734@8% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, with names not so well known at 8%. 
The bulk of the business passing is at 8%. Trading, 
however, was limited as offerings were not large. 
Out-of-town institutions continue the principal buy- 
ers. 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 7 1921. 





Discounted bdills maturing 
within 90 days (including) 
member banks’ 15-day col- Bankers’ 
lateral notes) secured by— 


Treasury; Liberty Other- 
certi/t- bonds 
cates of and 

Victory 


Agrtcul- 
tural and 
live - stock 
paper 
maturing 
91 to 180 
days 


Federal Reserve 





unsecured 





RX 


on 
KR 
uK 




















AMAWVAWWVB®AMW~34) 

AAAAARA Meng: 
AMMMANNVNOAA Ys 
AAFARMUNUAMWAW4 


a 





* 514 % on paper secured by 54 % certificates, and 5% on paper secured by 4% % 
and 5% certificates. 

+ Discount rate corresponds with interest rate borne by certificates pledged“as col- 
lateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City and 
Dallas and 54% in the case of Cleveland, Richmond, Chicago and San Francisco. 

Note.—Rates shown for St. Louis, Kansas City and Dallas are normal rates, 
applying to discounts not in excess of basic lines fixed for each member bank by the 
Federal Reserve Bank. Rates on discounts in excess of the basic line are subject 
toa %% progressive increase for each 25% by which the amount of accommodation 
extended exceeds the basic line. 





Banks’ and bankers’ acceptances have been in’good 
demand and a fairly large turnover was recorded. 
Savings banks were heavy buyers and brokers re- 
ported inquiries from country banks and individuals. 
Dealings were said to be of a more diversified {char- 
acter than for quite some time, a feature regardedfas 
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highly favorable. The undertone was firm at levels 
previously current. Demand loans for bankers’ ac- 
ceptances have not been changed from 54%. This is 
the open market rate. The posted rate of the Amer- 
ican Acceptance Council continues at 6%. Rates 


in detail for acceptances in the open market follow: 


Spot Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days: 
Eligible bills of member banks 64@6% 6%4%@6K% 6%@6 6% bid 
Eligible bills of non-member banks__...6% @6% 6%@6% 6%@6% 6% bid 
8@7 8@7 8 bid 








Delivery 





Developments were almost wholly favorable to 
sterling exchange this week, and under the stimulus of 
brisk buying, prices shot up with sensational rapidity, 
touching on Thursday 3.6614 for demand bills, 
a net advance of more than 13 cents in the pound 
during the week, and the highest point reached since 
the middle of last August, when demand for a brief 
period sold at 3.6814. This compares also with 
a low figure of 3.4234 early in December. In the 
initial dealings, after celebration of the New Year 
Holiday, the market was exceptionally quiet and 
listless, but on Tuesday a vigorous buying movement 
was launched which at once sent prices soaring several 
points. At first this was said to be due to further 
demands for remittance to cover annual disburse- 
ments. Subsequently, however, rumors began to be 
circulated that as a result of recent conferences 
between the President of the British Board of Trade 
and leading bankers and financiers a comprehensive 
scheme for the establishment of credit bonds together 
with other proposals designed to rectify foreign ex- 
change, had been formulated, which will shortly 
be submitted to the Cabinet and if adopted, will have 
the united support of the entire British financial 
world. The result was renewed buying on a liberal 
scale. London sent substantially higher quotations 
and a number of large international bankers came 
into the market as buyers of large quantities of 
sterling bills. Local bankers were also active and 
there were evidences of a good deal of speculative 
activity, so that trading was at times attended by 
considerable excitement. Wednesday’s operations 
were probably the most spectacular in quite some 
time. Prices rose steadily until an advance of nearly 
7 cents was recorded in the space of a few hours. 
This, of course, in part reflected extensive short cover- 
ing. Later on, realizing sales brought about a 
partial reaction and some of the gain was lost, mainly 
on the theory that the rise had been somewhat 
overdone, as actual facts did not appear to warrant 
so radical an upturn. Nevertheless, the close was 
still well above last week’s final figures at 3.634%. 

Continued light offerings of commercial bills is 
also said to have had much to do with the strengthen- 
ing of actual market levels. News that Congress 
had passed the resolution providing for the revival 
of the War Finance Corporation over President Wil- 
son’s veto attracted considerable attention, but 
opinions concerning this action were decidedly mixed, 
many bankers regarding the move with disfavor. In 
any event, it is felt that very little of importance is 
to be expected in this direction. 

Referring to the day-to-day rates, sterling exchange 
on Monday (Saturday was a holiday—New Year) 
was strong and advances were recorded, to 3 53@ 
3 5414 for demand, to 3 5324@3 55 for cable trans- 
fers and to 3 48144@3 494 for sixty days; the firm- 
ness was attributed in part to a demand for remit- 
tances to cover interest and dividend payments on 





American securities held abroad, though general 
trading was not active. There was a further mani- 
festation of strength on Tuesday and rates moved up 
to 3 54@3 56%¢ for demand, 3 5434@3 571% for 
cable transfers and 3 49144@3 51% for sixty days. 
Wednesday’s market was active and excited and as a 
result of substantial buying orders, both foreign and 
domestic, prices were rushed up more than 8 cents in 
the pound to 3 655% for demand—the highest level 
in many months; the low was 3 5834, while cable 
transfers ranged between 359% and 3 66% and 
sixty days 3 5514@3 61); covering of shorts also 
figured in the rise. Reaction set in on Thursday and, 
after early strength, there was a reaction. Losses 
were recorded, mainly on realizing sales in the 
belief that the advance had been overdone; the range 
was 3 60@3 6614 for demand, 3 6024 @3 67 for cable 
transfers and 3 5554@3 6134 for sixty days. On 
Friday the market opened strong, receded slightly, 
but closed fairly steady, with demand ranging be- 
tween 3 6224@3 64144, cable transfers at 3 6834@ 
365 and sixty days at 3 58144@3 59%. Closing 
quotations were 3 587% for sixty days, 3 6314 for 
demand and 3 64 for cable transfers. Commercial 
sight bills finished at 3 627%, sixty days at 3 57%, 
ninety days at 3 527%, documents for payment (sixty 
days) at 3 57%, and seven-day grain bills at 3 61%. 
Cotton and grain for payment closed at 3 62%. 
The week’s gold arrivals included $1,600.000 on the 
SS. Finland. $2,400,000 on the Kaiserin Auguste 
Victoria and $5,000,000 on the Lapland, all con- 
signed to Kuhn, Loeb & Co. It is stated that some 
of the gold on the Kaiserin Auguste Victoria was 
rushed to Liverpool from India, and that nearly 
$2,000,000 more gold for New York is due at Ply- 
mouth during the next fortnight from India. 





Trading in Continental exchange showed some 
irregularity and during the greater part of the week 
the general market did not move in sympathy with 


sterling. In the leading Continental currencies, 
last week’s performance was repeated; that is, 
francs, lire and marks alternately declined and 
rallied for a time without important change in either 
direction. On Wednesday, however, following the 
sensational advance in sterling, exchange on Paris 
shot up about 18 points to 6.02. Lire were advanced 
to 3.52, a gain of 12 points, while Belgian francs 
registered a 19-point increase, to 6.32. German 
marks shared in the improvement but to a more 
moderate extent, gaining 64% points, to 1.38%. 
Austrian kronen, after touching 00.22, recovered to 
00.2214, but again slumped and finished at 00.21%. 
Greek drachma registered an advance of 15 points, 
which carried the quotation to 7.50, the highest point 
in quite some time, though the close was under this 
figure. No improvement has as yet been reported 
in Greek affairs, and a recent dispatch to Wash- 
ington states that the fate of loans aggregating 
$23,000,000 to Greece is now dependent upon 
the decision of the United States as to whether 
there has been a break in constitutional government 
consequent upon the return of Constantine to the 
throne of Greece. Great Britain and France are 
understood to have repudiated loans promised to 
Greece amounting to over $38,000,000, since they 
were opposed to the return of the ex-King to the 
Greek throne. Thus far, the United States has 
loaned $15,000,000 of the $38,000,000 promised. 
The understanding here is that Greece is urgently 
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in need of money to keep her armies in Asia Minor 
in the field. Except for Wednesday and portions of 
Thursday when considerable quantities of exchange 
changed hands and trading was active and at times 
feverish and excited, the market ruled dull with 
only a light volume of transactions recorded. In the 
final dealings the trend was towards slightly lower 
levels, and losses were recorded throughout practi- 
cally the whole list. | 

The official London check rate on Paris finished 
at 61.05, against 59.58 a week ago. In New York 
sight bills on the French centre closed at 5.96%, 
against 5.861%; cable transfers at 5.974%, against 
5.87144; commercial sight bills at 5.94144, against 
5.84, and commercial sixty days at 5.8814, against 
5.781% the preceding week. Final quotations for 
Antwerp francs were 6.271% for checks and 6.281% 
for cable transfers, comparing with 6.20 and 6.21 
a week ago. Reichsmarks closed the week at 1.37 
for checks and 1.38 for cable transfers. Last week 
the close was 1.35 and 1.36. Austrian kronen 
finished at 00.21% for checks and 00.22% for cable 
remittances, in comparison with 00.22% and 00.2314 
the week before. For lire the close was 3.46% for 
bankers’ sight bills and 3.471% for cable transfers. 
This compares with 3.46 and 3.47 the previous 
week. Exchange on Czecho-Slovakia, which has 
ruled slightly better during the week, finished at 
1.14. against 1.124%; on Bucharest 1.31, against 
1.241%; on Poland at 1634, against 1614, and on 
Finland at 3.15, against 3.00 last week. Greek 
exchange finished at 7.35 for checks and 7.40 for 
cable remittances. A week ago the close was 7.30 
and 7.40. 





The neutral exchanges moved in sympathy with 
other Continental centres and to some extent with 
sterling, and although changes in rates were less 
marked, substantial advances were recorded in the 
Scandinavian rates, in guilders and in { wiss francs. 
Pesetas were also materially higher for a time, but 
turned weak at the close. Quite an active demand 
was reported, particularly for Copenhagen remit- 
tances. (Guilders and Swiss francs were also bought 
freely. 

Bankers’ sight bills on Amsterdam, after touching 
32, reacted and finished at 31.81, against 31.39; 
cable transfers 31.93, against 31.4514; commercial 
sight at 31.75, against 31.33, and commercial sixty 
days at 31.39, against 30.97 on Friday of a week 
ago. Final quotations for Swiss franes were 15.44 
cents per france for bankers’ sight bills and 15.45 
for cable remittances. which compares with 15.25 
and 16.35 last week. Copenhagen checks closed 
at 16.35 and cable transfers 16.45, against 15.25 
and 15.35. Checks on Sweden finished at 20.70 
and cable transfers 20.80, against 19.92 and 20.02, 
while checks on Norway closed at 16.35 and cable 
transfers 16.45, against 15.55 and 15.65 a week ago. 
Spanish pesetas finished the week at 13.28 for 
checks and 13.30 for cable transfers. This compares 
with 13.38 and 13.40 last week. 

With regard to South American rates a better un- 
dertone has been shown with an advance to 34.3714 
for Argentine checks and 34.50 for cable transfers, in 
comparison with 33.12% and 33.25 last week. For 
Brazil the close was 14.6214 for checks and 14.75 for 
cable transfers, as against 14.00 and 14.1214 the 
week previous. Chilian exchange was also a shade 
firmer, being quoted at 13.98, against 13.17, al- 


though Peru has declined to 4.13 against 4.20 a 
week ago. 

Far Eastern rates have also shown improvement: 
that is, so far as the Hong Kong and Shanghai 
currencies are concerned. For Hong Kong the close 
was 58@584, against 5714@57%4; Shanghai, 7644@ 
7634, against 75@7514; Yokohama was easier, 
at 49@50, against 50144@50%; Manila, 45144@45%,, 
against 4514@4534; Singapore, 42@45, against 
4014@41; the Indian exchanges were better, Bombay 
finishing at 27144@28%, against 26@26%, and 
Calcutta at 274@28%4, against 2614 @26%. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,771,015 net in cash as a result of the cur- 
rency movements for the week ending Jan. 6. Their 
receipts from the interior have aggregated $10,087, 
015, while the shipments have reached $1,316,000, 
as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS. 


YORK BANKING 





Into 
Banks. 


$10,087,015 


Week ending January 6. Out of 


Banks. 


Gain or Loss 
to Banks. 


$1,316,000iGain $8,771,015 














Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Jan. 1. 


Monday, 
Jan. 3. 


Tuesday, 
Jan. 4. 


Wednesd’y, 
Jan. 5. 


Thursday, 
Jan. 6. 


Friday, 
Jan. 7. 


Aggregate 
for Week. 























$ $ $ $ $ $ 
Holiday !90,046,670!72,932,932!76 ,844,143'59,855,340/60,932 ,562'Cr. 360,611,647 


Lees 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





January 6 1921. January 8 1920. 


ee 


Tcltal. 





— 


Total. | 





Banks of— }- 


Gold. Silter. Geld. Silver. 








England -- 
France a_- 
Germany 
Aus-Hun.. 
Spain ..-.- 
Italy 
Nether! ds 
Nat. Belg- 
Switz’land 


£ 
128,285,060 
142,091,192 
54,577,850 
10,944,000 
98,246,000 
32,768,000 
53,012,000 
10,660,000 
21,716,000 


£ £ | 
128,285,060) 91,280,521 


10,640,000 152,731,192/144,035,228 
288,300 54,866,160) 54,490 ,950 


2,369,000 


13,313,000 


23,343,000 121,589,000) 


2,999,000 
1,766,000) 
1,013,000. 
4.863.000 


35,767,000) 


54,778,000) 
11,673,000 
26,579,000 


10,944,000 
97 ,832 ,000 
32,200,000 
53,110,000 
10,656 ,000 
20,680 ,000 


£ 
| 91,280,521 
10,560,000 154,595,228 


1,048,200 
2,369,000 


55,539,150 
13,313,000 


25,220,000 123,052,000 


3,006 ,000 
547 ,000 
1,057 ,000 


35,206,000 
53 ,657 ,000 
11,713,000 
23 ,626 ,000 








2,946,000 
| 15,630,000 
| 11,977,000 


Sweden __. 
Denmark - 


15,671,000 
12,644,000 
8,115,000 


15,671,000 
12,789,000 
| 8,115,000) 


15,630,000 

11,787,000 

Norway ~~ 8,141,000 
ty 4 — 


ak . on -_—; 
Total wec k|588,730,102 47,426,300/636,156,402'550,786 ,699 
Prev. week’588 682,642. 47,574,050'636,256 692/549 ,862 ,880 


145,000 








46 943 ,200 597 ,729,899 
46 ,726 ,200 596,589 ,080 


a Gold holdings of the Bank of France this year are exclusive of £77,.934.682 
held abroad. 


OPPORTUNITIES IN THE “LEAN” YEARS. 

If the coming years are to witness lower wages 
and smaller profits, they are no less golden in oppor- 
tunity and requiting in the consciousness of success. 
Life is a rough stone on which each man may carve 
a cameo in his own image. All are familiar with the 
celebrated Ingall’s sonnet representing Opportunity 
knocking once at each man’s door. Not so many are fa- 
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miliar with the Malone poem, in which occurs the 
thought, “Behold each day I stand and knock,” ete. 
The prospect of lean years in contrast to fat and un- 
usual ones is not or should not be a deterrent to ef- 
fort and enterprise. As in the individual life, so in 
the business life the final judgment will be based on 
what each man does with the talents entrusted to 
him. There is no doubt that to some opportunities 
come in showers, an inscrutable ordering has made 
it so. And while men cannot at will, less favored 
men, make opportunities and mould circumstances, 
none shall fail who strives to pierce the veil about 
him, who plans to overcome handicaps and enlarge 
the area of personal effort, who “makes the best of 
things” as he finds them in his own single place and 
time. 

Out of the complex and unending discussions of 
the day a few truths seem now to be generally ac- 
cepted, namely: The man who wins in the material 
race of life must depend upon himself, and not upon 
fanciful theories of extraneous aid; he must live 
within an abiding natural law that in his deeper ap- 
preciation is beneficent—he must fight with “the 
stars in their courses” and not against them; he 
must conserve mind and strength (not an atom is 
wasted in nature), concentrate on the task to which 
he settles himself, save his wages and profits and in- 
vest them in further processes of production, pos- 
sess himself of courage, have faith in the divine or- 
dering that, despite wars and their results, all things 
work together for good when they follow the divine 
law of labor and love, initiate some new form of 
commercial or financial service or increase and per- 
fect an old one—and, meeting the years as they come, 
keep working and smiling, disarming all adversity 
by the soothing consciousness of duty well done. 

And these are not abstract things when applied 
to business, but concrete. For example, when those 
in the “retail trade” sit down in sullen discontent 
and wait for some “reaction” that will restore for- 
mer prices and profits, they must often wait in vain. 
The very hidden force, the omnipotent law before 
which they cringe, cannot heed them as individuals, 
or even as a class. And if in the end it shall con- 
tinue against their hope and wish, as, being outside 
their ordering it may do, they have lost one oppor- 
tunity to conform thereto and are less able to seize 
the next opportunity when it comes. Life of what- 
ever character must be an intensive study of the 
present. And so the lean years (we use the term 
in contrast to those which are unusual in their re- 
turns for effort, by reason of some failure in crops, 
in credits, or in the unity of constructive endeavor) 
are not to be feared. For one thing they have their 
compensations in that there is certainly, a stability 
in affairs that cannot be predicated in years of ex- 
citement and that reckless experiment which accom- 
panies so-called periods of prosperity. When fewer 
of the adventurous “take chances” there are fewer 
chances surrounding the wiser efforts of those who 
are deliberate and conservative. From this single 
standpoint, the present business outlook, reconstruc- 
tion having been partially accomplished and the 
knowledge of conditions having opened the eyes, is 
favorable—and men may advance, with caution, to 
the exercise of their full commercial and financial 
powers. 


Some admonitions as to conduct appear. If there 


is on the markets a residue of inferior war-time 
goods, they must be discounted down to their actual 








worth and got out of the way preparatory to goods 
made under peace conditions and conforming to the 
law of “the best for the least cost.” The same is true 
of goods or labor bought too high. But in order to 
do this, each manufacturer, merchant, farmer, or 
wage-earner, must appraise his stock in trade by 
the new standards of the lean years. It is a diffi- 
cult revision to make. If quick sales and enlarged 
sales and small profits be the tendency of the time— 
each must still seize upon the opportunity which 
comes to him individually. Success here is measured 
by insight and appraisal. The maker of things must 
see the finished product at its worth in the new 
conditions and regulate cost of production thereby. 
The wage-earner must see the value of labor in the 
new condition, and not only conform thereto, but 
conserve his earnings that they have full power at 
the lower prices. To use familiar terms, a lockout or 
a Strike is simply suicide. And a willful strike may 
compel a lockout or shut-down, doubling the calam- 
ity and augmenting the waste that some time, some- 
how, must be replaced. 

Now the individual, if he must discover his own 
opportunities in the prevailing business conditions 
resultant upon universal laws, cannot give his des- 
tiny into the keeping of self-constituted orders, 
unions, and organisms, that, embracing theoretical 
futures, forbid the individual the free exercise of his 
own power of initiative, development, and accom- 
plishment. 

It would appear that the makers and distributors 
of things see more readily into the new relations and 
tendencies than the workers. Capital, to recur to 
familiar terms, is more amenable to present condi- 
tions than labor. There are yet bodies of workers 
who are willing to go on strike to increase wages 
when falling prices and profits prevent such in- 
crease. There are others who for a time living in a 
fool’s paradise of spending, want to continue and 
talk revolution in their discontent. And there are 
still others who refuse to intensify their application 
to the business in hand, drifting with the tide, wait- 
ing for the turn. To all such opportunity makes no 
appeal. But to the man who will stick closer to 
business, who will depend on self, who will base 
effort on the smaller margin of return, the lean 
years will be no less kind than the fat. 








THE PERSONAL BUDGET FOR 1921. 


One of the favoring auguries for this year is the 
evident disposition of the people to turn from spend- 
ing to saving. Ample facilities are now in existence 
to render savings active in earning power. The 
Government continues its Thrift Stamps and War 
Savings Stamps, and adds thereto “Treasury Sav- 
ings Certificates” in denominations of $25, $100 and 
$1,000. The savings banks and trust companies of- 
fer the usual facilities, which include a withdrawal 
privilege under special rules in such amounts as ne- 
cessity may compel. And with the issues of invest- 
ment bonds, there seems to be an increase in the 
number that provide for a portion in $100 denomi- 
nations, rendering them more accessible to the 
small saver at the higher rate. These, however, it is 
proper to suggest, should be obtained only through 
the savings banks, trust companies, and established 
bond houses, by the inexperienced. 

A newspaper writer, investigating conditions at 
Paterson, N. J., where there are many silk workers 
idle, and other wage-earners already or likely to be 
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idle, finds continued increase in the volume of sav- 
ings accounts and in the number of new accounts 
opened. Taking this as typical of the country, and 
adding to it the continued effort on the part of re- 
tail buyers to curtail expenses, and conserve what 
remains of the unusual high-wage opportunity, it is 
reasonable to believe that those classes hitherto 
careless of the outgo are becoming more serious- 
minded and determined. And it is for this reason 
that Poor Richard’s admonition, “take care of the 
pennies and the pounds will take care of them- 
selves” becomes of national importance. These 
small savings, poured quickly into the hoppers of 
industrial credit by Government and banking inter- 
mediaries, or by the more direct route of individual 
purchase of bonds of small denominations, energize 
that enterprise which, increasing production, con- 
fers upon all the boon of lower prices. Not only 
this, but the education of the wage-earner grows 
apace, and he learns thereby one way in which the 
interests of capital and labor are mutual. 

When we recall the last popular loan in France, 
which reached the enormous sum, at last accounts, 
of 27 billion francs, half of which was paid in in 
money, we attain a new hope for the orderly resump- 
tion in our own country through frugality, saving 
and thrift. These three constitute a triumvirate of 
national power we cannot too strongly emphasize. 
And each has its place, and an especial place, at the 
present time. Frugality is not alone the province 
of the poor, nor of the middle class. It is also a 
privilege of the rich. And to the rich it means the 
avoidance of ostentation and show, and pride in the 
luxurious appointments of life, in favor of a temper- 
ate mode, and the purchase of things of use and com- 
fort. When we are told that a major portion of the 
diamonds of the world is owned in the United 
States, and an undue proportion of this in New 
York City, we are apprised of a vast sum of money 
which, turned into the manufacture of necessities, 
would not only give employment to labor but stabi- 
lize investments of the rich. Frugality, therefore, 
should not become a cult, but take on the nature 
of a religion. The old idea so often advanced that 
the excessive spending of riches for idle and vain 
things gives employment to the poor, is untenable in 
economics and markedly so in the wake of a war that 
has impoverished so heavily a world—the same labor 
may be procured, the needful production increased, 
through the frugal life, returning dividends, which 
we might term unearned, to both poor and rich. 

And saving has a thousand effectual forms when 
carefully studied. The personal budget should start 
at the beginning of the year and be rigidly adhered 
to throughout. But as the individual lives through 
the changing of the months, there will be new ways 
appear, and there will follow the satisfaction as 
well as profit in exceeding its original estimates. 
And not alone is there the personal aspect, but the 
opportunity of the person to save in business, wheth- 
er as employer or employee. Unfortunately, it has 
too often been the case that the employee does not 
take upon himself as a personal equation this form 
of saving. Too much he has had to be ordered merely 
to cut down expenses. But if he will look upon his 
particular service as a means of saving in the light 
of the economic importance of the national saving 
he will not only aid one business but all business. 
And what an infinite variety there is here when 
once it becomes an intensive study, how to turn out 





more work and better work with his own hands, how 
to expedite the movement of his department and in- 
crease its output, how to make it groove more closely 
with other departments of the same concern, how 
to impress the cost sheet with his own thought and 
planning without becoming officious and an inter- 
ference. And the sum of the manifold efforts of 
105 millions is incalculable. 

Thrift has its own special appeal. Thrift is wis- 
dom in use. Thrift is the consummation. Thrift 
brings in the harvest. The invested dollar, that 
comes from saving, has its own potentiality. It can- 
not avoid earnings. Thrift turns the laborer into a 
capitalist. And, however small the scale, there is a 
new outlook. Suppose all the wages that should 
have been earned, in times of idleness enforced or 
otherwise, were returning dividends through invest- 
ments in advancing and increasingly valuable busi- 
ness concerns, how would these permanent returns 
compare with the transitory increases secured or 
procured through wages? It is through thrift that 
man is the architect of his own fortune. One has 
said thrift is wise spending. It is more than that. 
It is wise investing, for often the frugal personal 
needs are conserved, the residue made active in the 
marts of trade and in the agencies of commerce and 
finance, marks the measure of progress. A frugal, 
Saving people becomes strong; a thrifty, becomes 
triumphant. 

Many are the reflections and the resolves that 
come with a new year. True thrift is subjective as 
well as objective. Subjectively, thrift waits not on 
time or opportunity. In periods of adversity, in 
times of dearth or stress, personal thrift becomes not 
only imperative, but is itself a form of saving. 
Waste steam may be as much a tax on industry as 
waste personal effort. Water-power will never com- 
pensate for the loss occasioned by the worker who 
lays 500 bricks when he should lay 1,500. He who 
applies his labor to the increase of profits out of 
which may come increase of wages is a thrifty work- 
man. The conservation of resources and effort em- 
bodied in thrift tends not only to the unity of in- 
dustrial progress but to the liberation of toil from 
the thraldom of self-made slavery. 








SUPREME 


COURT DECISION REGARDING 
LABOR UNIONS AND THE SECONDARY 
BOYCOTT. 


The highest court in the country has opened the 
new year by an important and timely decision upon 
the limitations under which labor unions must be 
satisfied to remain, in the matter of enforcing their 
wishes by the boycott. The issue was between a 
corporation which makes printing presses in Battle 
Creek, Mich., and two individual agents and repre- 
sentatives of the International Association of Ma- 
chinists. Having against the Battle Creek concern 
a grievance of the familiar character, namely, re- 
fusal to conduct its affairs according to the orders 
of the union, a strike was called in August 19138 and 
a few of its employees obeyed. But their number 
was not large enough to cripple the plant, and its 
business continued. So the secondary boycott was 
considered necessary and was ordered. As summed 
up in the majority opinion of the Court, this boycott 
included warning the concern’s customers “that it 
would be better for them not to purchase presses 
of the company; or, if they had purchased, that they 
would better not try to install them, and threaten- 
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ing them with loss if they did either.” These cus- 
tomers of the plant, or some of them, were also 
threatened that sympathetic strikes in other trades 
would follow and would affect them. The party that 
usually hauled the offending concern’s goods was 
told he would better cease doing so, or there would 
be trouble; the trucking concern and some other 
concerns were visited, and their employees were 
plied with warnings and threats; repair shops were 
told they would have trouble if they continued to do 
repair work on the “Duplex” presses; and various 
other means of interfering with the delivering and 
even the exhibiting of the offender’s presses were 
used. 

This is all familiar. The Battle Creek concern 
took up the defense, asking the Federal District 
Court the relief of an injunction against these 
unincorporated unions. That court dismissed the 
complaint, and the Circuit Court of Appeals sus- 
tained the dismissal; then the press-builders went to 
the Supreme Court, which now grants their prayer 
for an injunction, by a division of six to three. 

The majority opinion, by Justice Pitney, pro- 
nounces the plaintiff’s business “a property right, 
entitled to protection against unlawful injury or in- 
terference.” Unrestrained access to the channels of 
inter-State commerce is necessary to the success of 
that right, but a widespread combination exists to 
which the defendants and the associations they rep- 
resent are parties, to obstruct such access and trade; 
thereby the complainant has sustained substantial 
damage and is menaced with irreparable damage in 
the future; hence the right to an injunction is clear 
“if the threatened loss is due to a violation of the 
Sherman Act as amended by the Clayton Act.” 

Justice Pitney quotes the simply-stated yet plain 
and broadly inclusive opening sentence of the Sher- 
man Act, so often quoted by the “Chronicle”: that 
“every contract, combination in the form of a trust, 
or otherwise, or conspiracy, in restraint of trade or 
commerce among the several States or with foreign 
nations, is hereby declared to be illegal”; the para- 
graph concludes by defining as a misdemeanor (and 
prescribing penalty therefor) the conduct of “every 
person” making any such contract or engaging in 
any such combination or conspiracy. 

The unionists, of course, relied upon parts of the 
Clayton Act which they devised and intended as a 
screen. Their chief reliance was on Section 20, which 
provides that no Federal Court shall grant any in- 
junction in any “dispute concerning terms or condi- 
tions of employment,” in any case between employ- 
ers and employees, or between employees, unless an 
injunction is “necessary to prevent irreparable in- 
jury to property or a property right, of the party 
making the application, for which injury there is no 
remedy in law,” and such property or property 
right must be particularly described in the applica- 
tion. The remainder of the section, which was in- 
tended to make the screen complete, provides that no 
injunction shall forbid quitting employment, or ad- 
vising or persuading others “by peaceful means” to 
do the same, or ceasing to patronize, etc., or “peace- 
fully assembling,” or doing various other ordinary 
and lawful things. But there is nothing in the 
Clayton Act, says Justice Pitney, to justify the use 
of either threats or persuasion to bring about strikes 
against the complainant, or to interfere with his 
trucking work, or to compel his customers to leave 
him, with a view to constrain him to submit; “to in- 





stigate a sympathetic strike in aid of a secondary 
boycott cannot be deemed peaceful and lawful per- 
suasion ; in essence, it is a threat to inflict damage 
upon the immediate employer, between whom and 
his employees no dispute exists, in order to bring 
him, against his will, into a concerted plan to inflict 
damage upon another employer who is in dispute 
with his employees.” Certain decisions which he 
cited are said by Justice Pitney to settle it that a 
restraint “produced by peaceful persuasion is as 
much within the prohibition as one accomplished by 
force or threats of force.” 

“Peaceful picketing” was passed upon by Judge 
Killits of the Federal District Court [“Chronicle,” 
July 3 last, p. 18] in a very singular case that arose 
in Toledo. Designating, for convenience, the par- 
ties by numerals, the unions had no quarrel with No. 
1, but, having forbidden No. 2 to do work for the 
“bad” No. 3, forbade him to work for No. 1, in order 
to complete the stricture upon No. 3. As we then 
paraphrased it, it was as if A, an employee, said to 
his employer, B, “I like you in all respects, but I will 
not let you finish some contract work for C (about 
whom I care nothing), if you also do work for that 
abominable D.” Or, in the words of the Court, these 
men struck “simply and solely because they did not 
like a customer with whom their employer was do- 
ing business .. . if the shop committee can direct 
the stopping of the employer’s business on the 
ground that the latter’s customer is offensive there 
is no limit to its domination over the employer’s af- 
fairs.” Judge Killits also quoted from the late Judge 
McPherson that there can no more be such a thing 
as “peaceful picketing” than there can be chaste 
vulgarity, or peaceful mobbing. 

The dissenting opinion of Justice Brandeis, with 
Justices Holmes and Clarke concurring, holds that 
the course complained of was not malicious, but 
rather in self-defense, “an instance of a strike of 
those who have a common interest to protect them- 
selves by preventing use of products which part of 
them have tried to prevent making by a strike,” and 
that it raises the question whether a multitude of 
workers may not say that they will not let their 
members work in shops where there are strikes. But 
this, with all due respect to the minority, does not 
appear to be an accurate statement of the issue. 
Conduct which may be lawful in one individual, be- 
cause innocuous, takes quite another aspect when 
others join it and raise it to the proportions of a 
conspiracy. 

Damages were asked for in this case, but the ap- 
plication for that was not pressed; it may possibly 
be renewed later, but at present the matter rests 
with the doctrine established (in line with and sus- 
taining that of the Danbury Hatters’ case) that an 
attempt to coerce a concern which organized labor 
finds not subservient to it by seeking to destroy its 
business is not within the pale of any law. This is 
the more satisfactory because it seems to sustain 
the contention of the “Chronicle” that the Sherman 
Act applies with the same force to conspiracies 
formed in restraint of trade by labor unions as to 
any other conspiracies, and that the invoking of that 
Act against capital and business and not against 
labor has been at once cowardly and foolish. Combi- 
nations of men, for punitive and coercive purposes, 
are no more admissible under good legal doctrine 
and no more consistent with the general welfare 
than like combinations of capital; a labor trust is 
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just as hostile as a money trust and should there-| 


fore be under the same ban. To have this substan- 
tially declared by the highest tribunal is a good 
augury for the return to sanity and hard pan. 








THE GOVERNORS MESSAGE. 

The message of Governor Miller, of this State, is 
of considerable and perhaps unusual length, but it 
is notable for being very “meaty,” containing exten- 
sive information and very sound practical advice. 
Its keynote is, of course, economy, to be attained 
by rigorously cutting down expenditures and the 
assuming of new obligations, and by consolidating 
State functions to the utmost. In the last fiscal 
year there was an excess of 2114 millions of receipts 
over expenditures; in 1921-22 the estimated re 
sources (including an estimated “surplus” of 15%, 
millions at the end of next June), are 14214 millions. 
Does this sound like a Treasury so overflowing as to 
discourage parsimony and suggest liberal spending? 
The Governor doubts if sufficient allowance is made 
in the estimate for certain conditions that may un- 
favorably affect revenues. He points out that in 
the last five years the appropriations made have 
risen from about 64 to 14514, millions; the cost of 
the State Government, as shown by these appropria- 
tions, has been mounting almost uninterruptedly for 
ten years, jumping from about 9534 millions in the 
last to 14514 millions for this fiscal year, and the per 
capita has similarly grown, the latest being from 
$9.22 to $13.79. The net State debt was about 16914 
millions at the end of June, but a little over 7634 
millions of bonds “are yet to be issued under author- 
izations.” 

The Governor condemns the pernicious habit of 
authorizing projects and making a small initial ap- 
propriation to start them; this “enables more proj- 
ects to be started,” but also involves larger appro- 
priations than can be managed in one year and mort- 
gages the future. The salient recommendations for 
cutting to the bone and reorganizing the State 
towards a business-like basis are: abolishing un- 
necessary offices and creating no new ones; no sal- 
ary increases, although an examination of salaries 
is suggested and the admission made that possibly a 
few are underpaid; completing authorized projects 
before undertaking any new ones; basing appropria- 
tions for maintenance upon the present trend of 
prices; and, particularly, consolidation of existing 
bureaus. The leading recommendation in the latter 
is that the present eight tax-collecting agencies be 
reduced to one, by which alone a million might be 
saved from expenses. All State institutions except 
prisons should be brought under a single control. 
A special board to make a strict survey of all depart- 
ments is advised; the work of the Budget Commit- 
tee has already been of great assistance, says the 
Governor, but he desires “a permanent organization 
with ample power to survey the work of all depart- 
ments and not merely to compile estimates but to 
revise them.” Upon this plan he enlarges a little, 
declaring that it is capable of giving Legislature 
and Executive “the information necessary to en- 
able them to promote efficient and economical ad- 
ministration”; that a beginning can be made now, 
with such information as can be got, and we should 
be able, next year, with more complete information, 
to still further reduce expenditures. 

But how about the bonus, a matter plainly and un- 
alterable incompatible with any reform? Governor 





Miller makes no reference to this, except to include 
the 45 millions among bonds yet to be issued under 
authorizations, and to insert in a table of “what may 
be termed fixed charges” an item of “debt service, in- 
cluding $4,950,000 for bonus bonds should the whole 
amount authorized be issued.” He does not recom- 
mend repeal of the bonus law or express any opinion 
thereon; but as he promises “to deal with other sub- 
jects requiring particular attention in subsequent 
messages,” he may yet do so. 

After justly remarking that unnecessary, unwise, 
and burdensome taxation is one of the chief causes 
of our present economic conditions, “from which 
those least able to bear them will suffer most,” he 
calls for gradual deflation and for gradual retire- 
ment of all debts, to be accomplished by production, 
industry and thrift. Government, he says, must set 
the example, “and must encourage private thrift by 
practicing the most rigid public economy; I know of 
no policy which the State can adopt that will better 
promote the general welfare.” In his inaugural 
he had already said that “disorder, extrava- 
gance and waste inevitably attend a rapid extension 
of Government activities; the world is now facing 
the task of re-establishing order, and our first con- 
cern should be to establish order and to restore 
economy in the public administration.” 

Most true, and most excellently said—but? Of 
all incoming State Executives, this man has the 
hardest task. Everybody is in favor of economy— 
until a practical application to his own particular 
job is proposed. Everybody is in favor of virtue in 
the abstract, but may draw back when a demand is 
made upon him to practice it. Every needless place- 
holder will cling to his job and fight for it; every 
graft-gatherer will fight for his opportunity; there 
will be an unanimous approval of retrenchment and 
efficiency, to be applied somewhere else. Governor 
Miller will need a strong arm, a firm lower jaw, an 
unyielding view of an ideal of public duty, and an 
equally unyielding a determination to follow it, in- 
different to political consequences to himself or any 
other man. As he himself says, “it becomes appar- 
ent that the task set cannot be accomplished with- 
out the most resolute courage, and that any devia- 
tion for personal or political considerations from 
what appears to be sound policy will make the task 
hopeless.” As he also said, “we have got to hew to 
the line, let the chips fall where they may; the busi- 
ness of the State has grown to such huge proportions 
that there is little room for sentiment and no place 
whatever for favoritism, personal or political, in the 
ordering of it.” 

The headlines of one morning journal here said on 
Thursday that he “shocks” politicians of all sides by 
his drastic proposals. Very likely so; and they need 
to be shocked. Can he, and will he, wield the power 
to continue the shocking to the results necessary to 
the public welfare? Time must show. He needs, 
and he ought to have, the full and the felt support 
behind him of every serious-minded and conscien- 
tious citizen, women as well as men. 








THE NEGRO, THE CRUCIAL PROBLEM. 


No group of people is more intimately involved 
in our national life, and none is more imperfectly 
understood, than the negro. 

While we celebrate the landing of the Mayflower, 
few remember that this is also the Ter-Centenary of 


| the arrival of the Dutch man-of-war in August, 1619, 
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with 20 Africans, whom they sold into slavery, 
though that was contrary to the law, and began the 
slavery of negroes in America, which, law or no 
law, continued till emancipation in 1863. 

Two tremendous experiences have clashed. The 
mind of the American negro awoke, as the result of 
the war, to the consciousness of a new opportunity 
and a new life for him; and simultaneously, 1919, 
the first year after the war, was the record year in 
the lynching of negroes. What this conjunction 
means is set forth'in terms which every American 
should read in two books, “The Voice of the Ne- 
gro,” by Prof. Robert T. Kerlin of Virginia, pub- 
lished by Dutton, and “The Soul of John Brown,” 
by the distinguished war correspondent, Stephen 
Graham, from the press of Macmillan. 

The first is a compilation from the colored press 
of America, consisting of more than 300 publica- 
tions, to show the effect of the lynchings and the 
riots upon the minds of the negro population; the 
other gives the results of a careful and extended in- 
vestigation of the conditions throughout the South, 
made by an exceptionally sympathetic, outside, 
trained and impartial observer. 

The results are in striking agreement as to the 
gravity of the situation. The attitude of the South 
toward the negro, notwithstanding many notable 
individual exceptions and the manifestation of un- 
looked-for powers and capacity for development in 
the negro, has not materially changed, with the 
result that a condition of strain exists full of peril. 
It springs from a sense of injustice and wrong of 
constant occurrence in relations, both small and 
great, humiliating at once and dangerous, as these 
arouse resentment in minds awakened to a new 
consciousness of their own power and their newly 
recognized rights. 

The extent and intensity of this sense of injury 
and resentment we shall not attempt to set forth. 
It is too serious to treat lightly, or to present in 
extensive form for discussion. For indisputable 
testimony as to the facts, and earnest statement of 
the impending danger we refer our readers to the 
two volumes we have mentioned. 

Our immediate desire is to set in order some of 
the evidences that we have of the possibilities of the 
negro, which he was not believed to possess, and 
the denial of which has done so much to create the 
feeling toward him which is so hard to overcome. 

If we look at him to-day he constitutes some 
twelve millions of the population of the United 
States. These form one-seventh of the working 
force of the country. Of the three million negro men, 
800,000 are farmers, and 1,000,000 farm laborers. 
Kighty per cent of the women are in necessary home 
ana industrial work. The war has turned thousands 
of the men into various manufacturing industries 
and opened a new era which the labor unions have 
recognized in admitting them to membership. 

In 1866 the negroes of the United States owned 
12,000 houses, operated 20,000 farms, conducted 
2,100 businesses, and had $20,000,000 of accumulated 
wealth. Fifty years later the number of houses had 
increased to 600,000, the operated farms to 981,000, 
the businesses to 45,000, and the wealth to $1,110, 
000,000. In 1867, 400 negroes were engaged in 40 
lines of business; in 1917, negroes were engaged in 
200 lines, with $50,000,000 invested. To-day there 
are over 70 sound banks in the hands of capable ne- 
gro financiers, doing business with their own people. 


In 1866 the valuation of property used for higher 
education was $60,000; in 1916 it was $21,500,000. 
In the same period the valuation of church property 
rose from $1,500,000 to $76,000,000. 

In literature, art and music they have already ap- 
peared in high places. A painting by a negro hangs 
in the Luxembourg Galleries in Paris; a negro sculp- 
tress has obtained the praise of Rodin. Their musi- 
cal ability and work are widely recognized, and they 
have shown marked ability in literature. Professor 
Kerlin has lately published in “The Southern Work- 
man” a series of exquisite poems by negroes, both 
men and women. They have some 400 periodicals, of 
which 2 are dailies, 12 are magazines, and 300 are 
weeklies. Of these, 10 are in New York City, 19 in 
Mississippi, 9 in Georgia, 11 in [llinois, 7 in Cali- 
fornia. These, as published and read far and wide 
by negroes, have extraordinary power, constituting 
a “fourth estate,” and even passing beyond the pul- 
pit as the real voice of the negro. Here he speaks 
out with freedom and sincerity. Fifteen years ago 
few homes took a paper. Now the average home has 
several. There is an “Associated Negro Press,” 
which secures the papers an established position. 

Clubs were organized in the rural districts by the 
Department of Agriculture, and have been of great 
benefit in raising the standard of living in better 
homes and improved conditions. In 1918 there were 
1,563 rural women’s clubs and 1,962 girls’ clubs or- 
ganized, with a total of 88,000 members. The total 
to-day is 103,377 negro club members. These have 
led to various co-operative associations, which are 
productive and valuable. There are 64 towns and 21 
settlements peopled and governed entirely or almost 
entirely by negroes, some of them so successful as 
to have created the envy of their neighbors. The 
negro’s aptitude for organization appears in many 
ways and now extends to State and national leagues 
and annual conferences, with constructive pro- 
grams. Despite the fact that 2,000,000 negro chil- 
dren receive but one-fifth as much for their educa- 
tion by the State as the white children, illiteracy 
has been steadily reduced, until now it stands at 
25%, and of those between the ages of 10 and 20 
about 15%. There is less negro illiteracy than there 
was among the white people of the United States at 
the time of the Civil War, and less than among the 
whites of the South 15 years ago. One of the most 
remarkable educational developments to be seen in 
the country is the 720 Rosenwald schools in Ala- 
bama, toward the $1,133,000 cost of which $430,000 
was the gift of the colored people. 

The fact that the country has to deal with to-day 
is the temper and feeling of this great and rising 
mass of native American citizens. 400,000 of 
them were called to the colors, and 200,000 went 
over seas in the late war. They were the successors 
of the negroes in our army in every war. Thirty- 
five in each white regiment in the Revolution, 179,- 
000 in the Union Army in the Civil War, and vari- 
ously in the wars between. Plattsburgh trained 
more than 1,000 negro officers. Four colored regi- 
ments won the signal honor of the Croix de Guerre 
as regiments, and, while there were a few excep- 
tions which are exploited, as a whole they won flat- 
tering commendation, both from our own command 
and from the French. One regiment, with 56 offi- 
cers and 2,000 men, returned with only 20 of the 
original officers and 1,200 men. Not one man had 
| been taken prisoner, and they had not yielded a foot 
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of ground; while their service on the firing line was | 


191 days, the maximum of the whole army. 
It was inevitable that the war should have im- 


mense influence in the thoughts of their people. They | 
had met the supreme sacrifice; they had learned | 


what the war meant; they had been accepted in the 
service of the nation. What now is to be their position 
at home? They can show thousands in the profes- 


sions in civil life, doctors, lawyers, teachers, and | 


thousands, both men and women, graduates of our 
universities, colleges and higher schools. 


in itself to be a bar? 


Booker Washington was their honored leader, | 
with his single teaching, “win your way by individ- | 


ual, visible ability and success.” Dr. Moton is his 
loyal successor; but the teaching is defeated by such 
occurrences as these, 77 lynchings last year, all but 
two in the South, horrid race riots in Washington, 
Chicago and Elaine, Ark., 22 negroes lynched in 
Georgia last year, and only two even charged with 
attacks on white women, and the Roman Catholic 
Bishop of Georgia, a Southerner, saying that no 
lyncher has ever been punished in that State, 
and everywhere mob accusation, however frivolous, 
at once accepted as justifying death. 

Prudence, no less than patriotism, common hu- 
manity, no less than the religion of Jesus Christ, 
never challenged us more loudly. Our readers have 


only to call up their own individual feelings toward 
the negro if they would see the significance of the 
above statements of, fact. 








THE OUTLOOK FOR RAILROAD SECURITIES. 
[By James Speyer of Speyer & Co.] 


As 1920 draws to a close, many holders of railroad bonds 
and shares are disappointed because these securities are not 
selling at higher prices. A calm consideration of all the 
circumstances, however, warrants the opinion that they 
should not feel discouraged, and that, after seven or more 
“lean” years, the owners of our railroad securities may look 
forward to seven “fair” years or more. 

Prices of securities always are influenced by general eco- 
nomic and financial conditions. The “destruction” of “capi- 
tal” and the “waste” of “labor” in economically unproduc- 
tive enterprise, during these last years, all the world over, 
have naturally increased the cost of capital, as evidenced 
by the general rise in the interest rate, which latter, in turn, 
has found its expression in comparatively low prices for 
fixed interest-bearing securities. 

If one considers the enormous issues of Government bonds 
—some with special tax exemptions—and the very large 
amount of our securities which European holders had to 
sell back to us, for all of which new purchasers had to be 
found, it is perhaps to be wondered at that our railroad 
bonds did not decline to a larger extent. This decline, of 
course, does not imply a corresponding decrease in their 
intrinsic value. 

The shares of industrial corporations have experienced a 
heavy fall in price, partly through forced liquidation and 
partly as a reflex of the violent price readjustment of all 
commodities. 

Of course railroad shares have been affected by this gen- 
eral liquidation, but, in spite of all this, their holders will 
find that they have not declined as much as industrials, and 
that, in fact, some are selling at about the same price—or 
even higher—than a year ago. 

The first six or twelve months under resumed private op- 
eration of the carriers cannot be taken as a fair criterion 
of what results may be obtained under the new conditions. 
It is generally admitted that the roads were returned by 
the Government to the owners, certainly “under-main- 
tained” and “over-manned,” and considerable work will have 
to be done to roadbed and equipment to bring them up to 
former standards. The general price-readjustment which 
has taken place has resulted in a temporary slowing up in 
business, which naturally affects the volume of railroad 








traffic. This may prove “a blessing in disguise,” as it en- 
ables the managers of our railroad companies to put their 
house in order and to handle business more economically 
and to buy necessary material and equipment at lower fig- 
ures. The higher rates have only just gone into effect, and 
there are still some legal questions to be settled between 
the State Commissions and the Federal authorities. But 
these are all temporary factors which should not obscure 
the main points. : 

The year 1920 has brought two events of far-reaching im- 
portance for railroad security holders, which should have 


| an increasingly beneficial effect on their properties and on 
Are they | 


still as a race to be distrusted and abused? Is color. 403 . fest 
| propositions of men like Mr. Plumb, the railroad properties 


the prosperity of the country as a whole: 
First: In spite of attempts at delays, and contrary to 


were promptly returned to their owners by our Government, 
in accordance with the overwhelming desire of our people. 
For the time being this disposes of Government ownership 
and Government operation, and the country is to be con- 
gratulated, not only because this would have proved a very 
expensive undertaking to all taxpayers, but also because it 
would have proved extremely dangerous, politically, to our 
country at the present time. The owners of railroad securi- 
ties, in common with all Americans, ought to benefit through 
the cessation of Government operation, and it now becomes 
their duty, more than ever, to provide efficient and progres- 


sive management. 


Second: This year has also brought the first piece of 
real constructive legislation affecting railroads that has 
been passed by Congress in twenty years, viz., the Cummins- 
Esch “Transportation Act of 1920.” Without fully analyz- 
ing the provisions of this measure, four of its main features 
may be mentioned: 

(a) The Transportation Act provides for the adjustment 
of labor disputes by creating a “Labor Board” of nine 
members, on which not only the employees and the owners, 
but also the public, are represented. 

(b) It provides for the control of stock and bond issues, 
which should stabilize securities and prevent many abuses 
of the past, on the part of the managers, which have been 
so disastrous to innocent holders. 

(c) It provides that no new lines are to be constructed 
without previous approval of the Inter-State Commerce 
Commission—a provision which must be of great protective 
value to the owners of outstanding securities. 

(d) It defines, for the first time, what is a “fair and rea- 
sonable” rate, by charging the Inter-State Commerce Com- 
mission with the duty of fixing rates, so as to provide a 
return, equal to 544%, plus %4%, or 6% p.a. on the aggre- 
gate value of the roads, taken country-wide or by territories. 

This, of course, is not a guarantee on the outstanding se- 
curities, but the Inter-State Commerce Commission has al- 
ready acted under this mandate of the law and has ordered 
an increase in rates of 40% in the East, 25% in the South, 
30% in the West, and 25% in the Mountain Pacific groups. 
It is estimated that the increase thus granted by the Com- 
mission will yield $1,134,000,000, which is about $100,000,000 
per annum less than the companies asked. On the other 
hand, this return, under these new rates, is estimated to 
yield about $180,000,000 more than the “standard return” 
granted by the Government while it operated the railroads. 

The Inter-State Commerce Commission has based the 
above rate increase on an approximate aggregate value of 
$18,900,000,000, which is about $1,140,000,000 below the 
property investment account or book value of the carriers, 
and thus largely disproves the claim of watered stocks. The 
task of the Inter-State Commerce Commission will not be 
an easy one, because it must estimate, in fixing rates for a 
future period, the volume of traffic and the cost of main- 
tenance and operation, and a great deal will depend on the 
judgment and character of the men that compose the Com- 
mission. President-elect Harding will probably have an op- 
portunity to appoint three or four members of the Commis- 
sion, and it is to be hoped that he will select men that will 
have the necessary qualifications and perform their duties 
free of political bias, to the good of the country as a whole. 

Whether the rates as now fixed will produce the return 
which the Act says should be produced, remains to be seen, 
but one thing is certain—for the first time in many years 
the managers of our transportation system will not have to 
fear, or fight against, a reduction in rates and other harass- 
ing and punitive legislation. This is a tremendous advan- 
tage for the owners, and should enable the officials of the 
companies to devote their whole time and attention to mak- 
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ing the management “honest, efficient and economical,” and 
to see to it that capital expenditures are “reasonable.” The 
Transportation Act particularly provides that the Inter- 
State Commerce Cemmission should watch the management 
and see to it that this be done. How much such careful 
and efficient management means to the owners and to the 
country as a whole may perhaps best be illustrated by the 
following figures, taken from the recent address of Mr. 
Esch: 

“An increase of one mile per day in car movement for the 
2,500,000 freight cars in the United States is equivalent to 
adding 100,000 cars to the available equipment,” and fur- 
thermore, “an addition of only one ton per each loaded car 
would be equivalent to the addition of 80,000 new cars to 
the available supply.” and furthermore, “every 1% im- 
provement in the bad-order car situation means an addition 
of about 25,000 cars to the available supply.” These are 
startling figures and point the way to able and conscien- 
tious officials. 

It is to be hoped that the owners, as well as all those in- 
terested in railroad securities, as policy-holders and savings 
bank depositors, will watch the management of their prop- 
erties more closely than in the past. There is no doubt 
that efficient and economical management in transporta- 
tion, perhaps more than in any other business, not only 
will result in greater net return, but will also obviate un- 
necessary capital expenditures. 

After a little while attempts certainly will be made again, 
out of ignorance, or for political and other reasons, to enact 
hostile legislation, if not in Congress then in the States. 
The passage of the “Transportation Act” in its present form 
was no easy matter. A great deal of opposition from vari- 
ous quarters had to be overcome. The result, although not 
wholly satisfactory, is largely due to the organization and 
concerted efforts of the “National Association of Owners 
of Railroad Securities.’’ This Association will continue its 
work and will attempt to improve the Transportation Act 
where experience will show that it needs strengthening. 
The owners of railroad securities owe it to themselves and 
to the country as a whole to watch the work of the Inter- 
State Commerce Commission, as well as their own officials, 
and to guard against hostile and harmful legislation. They 
ought to stand up for their rights. In doing so, they will 
also render a service to their country, because our transpor- 
tation companies can fulfill their important task in our 
national life—furnish proper service to meet the demands 
of our increasing commerce and industry—only if railroad 
credit is maintained and strengthened. 

New York, Dec. 29 1920. 
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CONTINUED OFFERING OF BRITISH TREASUR} 
BILLS. | 

The usual offering of ninety-day British Treasury bills 

was disposed of this week by J. P. Morgan & Co. on a dis- 

count basis of 6%, the rate which has been in effe:t for 

some time past. The bills in this week’s offering are dated 

January 3. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 64%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated January 7. 








BRITISH-AMERICAN CONTINENTAL BANK OF LON- 
DON SUSPENDS PAYMENTS. 


The suspension of payments by the British American 
Continental Bank of London was announced as follows in 


London cablegrams (Associated Press) Jan. 6: 

The British-American Continental Bank suspended payment to-day. In 
financial circles the suspension is attributed to the general financial situa- 
tion. Itis believed the bank advanced money on produce, chiefly Canadian, 
and was unable to realize during the present trade stagnation, 

The bank was formerly Hannevig’s Bank, Ltd. It moved into larger 
premises last September with a view to meeting its increasing business with | 
the Continent and the United States. 

The bank has an authorized capital of £2,500,000. The failure has not 

affected the situation here. 

All inquiries at the bank were met with assurances that;payment would 
be made in full. 

B. Macafee is Chairman of the bank’s board of directors, which in- 





cludes F. E. Powell and G. A. Mowe. 
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The Secretary of the bank said this afternoon that the failure of a foreign 
exchange house in America had placed the bank in its present position. 

So far as he could see all the depositors would be paid in full, the Secre- 
tary stated, and any losses would fall on the shareholders. The shares 
are of £5 each, on which thirty shillings have been paid. 

The New York “Evening Post’ of Jan. 6, in giving the 
above said: 

The London banking house, formerly known as Hannevig's Bank, Ltd., 
had no connection with Hannevig & Co. here, bankers and shipping brokers 
the latter firm stated, adding that the principal of the London institution 
was one of seven Hannevig brothers of Norway who have gone into banking 
enterprises generally. Another brother is head of the New York firm. 








FAILURE ON LIVERPOOL COTTON EXCHANGE 


“Financial America” of yesterday (Jan. 6) said: 

The failure of J. B. Thomson & Co. of Liverpool was announced on the 
New York Cotton Exchange this morning. 

Frank N. Thomson was the New York Cotton Exchange member of the 
firm, having been elected on Dec. 6 1920. 








SUBSCRIPTIONS TO FRENCH LOAN 27 BILLION 
FRANCS. 


The official figures of the Republic of France 6% National 
Loan of 1920 were furnished to the French Chamber of 
Deputies on Dec. 31 by Frederic Francois-Marsal, the 
French Minister of Finance. Aceording to the cablegrams 
to the daily papers, the subscriptions amounted to 27,000,- 
000,000 frances, of which 12,500,000,000 frances were in loan 
scrip and 9,100,000,000 franes in fresh money. Details of 
the offering, subscriptions to which were opened on Oct. 20, 
and closed on Nov. 30, were given in our issue of Oct. 23, 
page 1611. 


SWITZERLAND 








SEEKS $75,000,000 IN NEW YORK 
MARKETS. 


Regarding discussions looking toward the securing of a 
loan of $75,000,000 by Switzerland in the local market, the 
‘Journal of Commerce” of Jan. 7 said: 

Preliminary discussions have been begun by the Government of Switzer- 
land with its fiscal agents here with respect to borrowing in this market a 
sufficient sum to provide for the carrying through to completion of its 
$100,000,000 hydro-electric project. The first installment of $25,000,000 
was obtained here last July when an issue of twenty-year 8% sinking fund 
bonds was sold by a syndicate headed by Lee, Higginson & Co., who are 
the official agents of the Government in the United States. Switzerland is 
now desirous of obtaining the $75,000,000 through the sale of bonds to 
American investors, the offering of the loans probably to be spread over the 
next year. 

The question of a loan was taken up with Lee. Higginson & Co., it was 
learned yesterday, by G. Pictet, of G. Pictet & Co., of Geneva, during his 
recent visit to this country. Mr. Pictet is the Swiss representative on 
the international committee of bankers on Mexico, his mission to the 
United States being in part concerned with the work of that organization. 
He has only lately returned to Switzerland, and the bankers are expecting 
some communication from him in the near future. 

Reports were current yesterday that a Swiss Government loan would be 
offered shortly, but inquiry failed to establish that this was the case. On 
the contrary, on the basis of information at present to hand, no loan opera- 
tion appears imminent, although it is almost certain that Switzerland will 
come into-the market when conditions are right. 








APPROVAL OF DUTCH LOAN TO GERMANY 


Press advices from the Hague, Dec. 28, reported the 
final ratification there on that day of a Dutch loan of 200,- 
000,000 guilders to Germany. The reported ratification 
of the loan last July by the First and Second Chamber, 
was referred to in our issues of July 10, page 137 and Aug. 7, 
page 541. On Dec. 29 a copyright cablegram regarding the 


loan was printed as follows in the New York ‘“Times” 

Final ratification of the Netherlands 200,000,000 guilder credit to Ger- 
many in exchange for coal and certain foodstuffs, which has been pending 
for more than a year, brings a feeling of relief in many quarters of Holland, 
where large private interests are heavily involved. 

The Second Chamber passed the bill hurriedly. It was ratified here and 
only German ratification was lacking foratime. A considerable portion of 
the credit was even advanced, but meantime the Germans, who had dis- 
covered that they were able to obtain more advantageous credits elsewhere, 
had been carrying on divers intrigues in order to free themselves from the 
contract. They even endeavored to persuade the Allied Reparation 
Commission that they were unable to fulfill the Treaty of Versailles, as 
well as the coal contract of the Netherlands. 

Had the Germans failed to ratify the credit, it is rumored that one of the 
largest and best known banking houses in Holland which, like many others, 
here speculated too heavily in raw materials, would have tottered to the 
verge of bankruptcy. The vacillating attitude of the Germans in these 
negotiations has shaken the faith of even the most pro-German elements in 
Holland. The Dutch press has continuously clamored for enlightenment 
on the reason for the constant delays. 








SENATE{JPASSES RESOLUTION CALLING FOR INFOR- 
MATION REGARDING CLAIMS OF AMERICANS 
AGAINST GERMAN GOVERN MENT. 

The following resolution, presented by Senator King, was 


adopted by the Senate on Dec. 30: 

Resolved, That the Secretary of State be, and he is hereby, directed to 
transmit to the Senate a full and complete statement of all claims and the 
amount of each filed with the State Department by American citizens 
against the German Government since August 1914. Also the names of 
the claimants, together with all facts in possession of the State Department 
relating to said claims, the nature and character of the same, and all evidence 
bearing upon their validity and merits. 
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PLANS FOR FLOATING BIRMINGHAM (ENG.) LOAN 
IN UNITED STATES. 


The Chicago “Tribune” is authority for the following 
copyright advices from London, Jan. 1: 

The City of Birmingham is contemplating floating a municipal loan of 
£5,000,000 in America. At the same time the Finance Committee has 
decided to recommend that the city defer making any large extension of the 
electrical works. This was to cost nearly £2,000,000, when taken in con- 
junction with the housing problem. 

At least £2,500,000 is needed to meet existing commitments. 
seems little prospect of raising this in Great Britain. 

The plans under way call for £5,000,000 before March 19 1922. It is 
stated that the rate of interest required for an American loan is so high it 
would not be considered if there were other means possible, but it is felt 
that the prosperity of an industrial city like Birmingham depends on the 
development of cheap power and an adequate housing for the workers. 
In these circumstances an American loan, even at high rates, is considered 
good finance. 


There 








SOVIET GOLD BARRED BY U. 8S. TREASURY. 

The following regarding the prohibition of the U. S. treas- 
ury against Soviet gold, appeared in the New York ‘‘Times’”’ 
of Jan. 3° 

The United States Treasury Department ruling, which requires all Gov- 
ernment mints to refuse gold of Soviet origin, bars the importation of such 
gold from the Scandinavian countries and other European nations in spite 
of the fact that the gold may bear only the markings of these other countries, 
according to a statement yeaterday by Israel Ludiow, President of Ludiow 
Syndicate, Inc., 522 Fifth Avenue. 

Mr. Ludlow said yesterday that he has been offered $5,000,000 worth of 
gold by a Paris exporting house. The gold bears only the markings of the 
Swedish Royal Government Mint and no other markings, he said. 

In reply to an inquiry concerning the purchase of gold from Soviet sources, 
Mr. Ludlow received a letter from R. F. Baker, Director of the Mint, that 
“the United States mints and assay offices are required to refuse to accept 
all gold known to be of Soviet origin or which on its face or as the result of 
investigation appears to be of Soviet origin, no matter by whom tendered.”’ 

Thereupon Mr. Ludlow wrote to the Treasury Department on Dec. 30 
concerning the offer of the Paris exporting house saying that the Swedish 
gold was not offered in trade for any material going to Russia, but simply 
as gold. Noreply has as yet been received to the second letter. 

On the same subject the ‘““Times’”’ also, on Jan. 2, had the 
following to say in special advices from Washington: 

Speculators in Russian gold who have imported it into the United States 
or are anxious to import it in the hope of building up trade with Soviet 
Russia are coming to realize that the gold, even when melted into bars, has 
no value in this country. 

The Government mints are refusing to buy or convert any gold which is 
of Soviet origin. Unusual precautions are taken. Persons offering gold 
at the mints are required to sign an affidavit swearing that none bears the 
Soviet taint. 

As a result the Russian gold has no purchasing power in this country and 
is of no value, where credit or exchange transactions with the so-called 
Soviet Government are concerned. It is a drug on the market. A carload 
of it would be a nuisance rather than an asset to its owner. Banks don’t 
want it, commercial houses will not exchange commodities for it, because, 
while it is gold, the position taken by the Government makes it worthless 
here. 

Agents of the Soviet Government and others who would engage in making 
fortunes by the Russian gold route, have been endeavoring to obtain assur- 
ance that the Government ban will be lifted. ‘They have been unable to 
obtain any such assurance. In fact they have found that the lid is down 
tight, and so far as the present Administration is concerned, there is no 
change contemplated. 

Some business interests which did not know how the situation shaped up 
have sought information and had no more to say about it. Others, which 
are in sympathy with a program to build up trade with Soviet Russia, or are 
anxious to enter the gamble, have been more persistent in their efforts to 
cause a change of policy. But the Treasury Department is standing firmly 
by its decision. 

It is said that there are several] millions of Russian gold, bearing the Soviet 
taint, idle in banks in this country and in the hands of individuals, and that 
plans to import many millions more han been made. Some have placed the 
amount of gold in Russia in the hands of the Soviet interests at hundreds 
of millions of dollars. 

Raymond T. Baker, Director of the Mint, verified to-day [{Jan. 1} the 
reports that Russian gold was being refused at the mints and assay offices. 

‘‘Where it can be determined,’’ he said, ‘‘that the gold is of Soviet origin, 
the mints and assay offices are closed to it. On the other hand the gold of 
any friendly country or any other country with which the United States is 
not technically at war, is being accepted if it carries that country’s coinage 
or mint mark.’’ 

The situation is one of importance to business interests which might be 
induced to accept Russian gold, if they were not informed as to the Govern- 
ment’s stand. 

Extreme precautions are being taken to see that no opportunity for profit 
is open to those who seek fortunes through the medium of the Soviet gold 
route. A check is kept on gold exported from Russia and shipments are 
followed to their destinations. 

No distinction is made between gold shipped direct from Russia, and gold 
of Soviet origin, which may be brought here from nations other than Russia. 
The mints refuse to recognize, as of any value, gold from Russia over which 
there may be the slightest chance of a dispute as to title. 

The last check placed on those who would operate in Russian gold brings 
into play the affidavit. If any gold is offered to the mints from a source 
which is suspected of having dealings in Russian gold, the persons offering 
the gold to the mints are requested to swear that none of the gold bears the 
Soviet taint in any degree. Thus any one attempting to deceive the Govern- 
ment would face a charge of perjury. 

Fs high Government official, in commenting on the situation, had this 
say: 

“I don't think that, under the circumstances, there is any danger of any 
one buying up large quantities of Russian gold on a gamble. Banking 
institutions and individuals might just as well go into the market and buy 
Confederate bills. They are just about as valuable as Russian rubles in 
this country at present. A Russian ruble might make an attractive watch 
fob, but otherwise it is worthless.’’ 

The statement of the Directors of the Mint quoted above 
to the effect tnat “the gold of any friendly country or any 


other country with which the United States is not technically 





at war, is being accepted if it carries that country’s coinage 
or mint mark’ may possess more import than is generally 
supposed in view of the reports which are current that some 
Soviet gold here has been bought for account of the Japanese 
Government. 

As was reported in these columns Dec. 25, page 2468, the 
U.S. Treasury on Dec. 20 announced the suspension of rules 
and regulations restricting the exportation of coin, bullion 
and currency to Bolshevik Russia, as well as the restrictions 
against dealings or exchange transactions in Russia rubles, 
and transfers of credit or exchange transactions with Bolshe- 
vik Russia. 





ane? 


IRA NELSON MORRIS REPORTS LARGE SOVIET GOLD 
HOLDINGS IN SWEDEN. 

Ira Nelson Morris, United States Minister to Sweden, 
who arrived in this country on Jan. 3 on the Steamer Lapland 
for a month’s visit, is reported in the New York ‘“Times’”’ of 
Jan. 4 as stating that there was plenty of Soviet gold in the 
Swedish banks in Stockholm. It was in bars and the total 
ran into millions of dollars, he added, although the exact 
amount was not generally known. 











i ALLIES TO RELEASE TURKISH GOLD HELD. 

In a special copyright cablegram from Paris Jan. 1, the 
New York ‘‘Times”’ had the following to say in its issue of 
the 2nd: 

The Turkish Government has been informed by the French administrator 
of the Ottoman debt that the Allied Governments are willing on certain 
conditions to release 400,000 gold pounds (Turkish) which has been under 
sequestration in the Imperial Ottoman Bank since the armistice. 

The money is to be used exclusively for the needs of the Turkish Treasury 
and expenditure will be under surveillance of the Inter-Allied Financial 
Control Commission. 

The decision of the Allies was taken some weeks ago as a result of a 
pressing appeal by the Turkish Government, which declared that it was 
absolutely without funds for the payment of civil and military charges. 
The salaries for the months of October and November, it was declared, 
had not been paid and there was no prospect of paying those for December. 

According to dispatches from Constantinople the news of the Allied 
action has been received with great satisfaction and has produced a good 
impression in official circles and among the business men, and the effect 
will be undoubtedly to strengthen the position of the present Constantinople 
Government with regard to the Nationalists in Asia Minor. 

At the same time as the strengthening of the Constantinople Government 
will come an opportunity for those who are anxious for the maintenance 
and ratification of the Treaty of Sevres. Improvement in home prestige 
and in the Turkish exchange rate which will follow the release of the gold 
reserve will give more appearance of reality to the Constantinople Govern- 
ment than it has had in the past year, and in consequence more authority 
to its signature of the treaty against which Mustapha Kemal is leading the 
Nationalists. 

As Turkish gold pounds are equivalent to six pounds of paper money the 
actual amount which the Government will have at its disposal is nearly 
2,500,000 pounds. 


GREEK GOVERNMENT PAYS WITH UNAUTHORIZED 
MONEY. 


Advices to the daily papers from Athens Dec. 30, said: 

M. Zaimis, the former Premier, has resigned his post as Director of the 
National Bank. The Govenrment is paying its current expenses with 
200,000,000 drachmas of currency, the issue of which has not been author- 
ized by the international] finance control. 














EXTENSION OF CUBAN MORATORIUM—GENERAL 

CROW DER TO CONFER ON CUBAN CONDITIONS. 

The State Department at Washington announced on 
Jan. 3 that it had been advised of the extension of the mora- 
toriumfin Cuba until Feb. 1. Major-General Enoch H. 
Crowder arrived in Cuba this week, having gone there 
under instructions from President Wilson to confer with 
President Menocal on conditions in Cuba. J. P. Tumulty, 
President Wilson’s Secretary, in a statement issued on the 
3d inst. regarding General Crowder’s mission, said: 


General Crowder’ has gone to Cuba to confer with President Menocal 
regarding conditions in;Cuba. The moratorium and financial crisis in Cuba 
continue and the!solution} appears more difficult on account of the un- 
settled’ Presidential election. A ‘continuation of the present situation would 
prove most} detrimental to the prosperity of Cuba and harmful to the 
relations between the United States and Cuba. 

As this cannot but be a matter of the closest concern to this Government, 
because of the special" relations? existing between the two countries, the 
President’ has instructed,General Crowder to confer with President Menocal 
as to the best means of remedying the situation. 


Press dispatches from Washington on Jan. 4 regarding 
General Crowder’s visit appearing in the Baltimore “Sun”’ 


said: 

Assurances that the United States is not contemplating military interven- 
tion in Cuba were given to-day to the Cuban Minister by Acting Secretary 
Davis, it was said at_the State Department. 

The Minister, Dr. Carlos, Manuel de Cespedes, was said to have entered 
no protest from his Government against? the sending of Major-General 
Crowder Cuba to confer with} President Menocal relative to the general 
situation in‘ the island republic. The Minister, after his call, however 
expressed some slight objection to the action of the American Government, 
declaring that neither his attitude nor that of his Government as set forth , 
in a recent statement by him had been altered. In that statement the 
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Minister nad asserted there were no grounds for the supervision of elections. 

Secretary Davis discussed with President Wilson the Cuban situation and 
the mission of General Crowder just before the Minister called at the de- 
partment. The Secretary told Dr. Cespedes there was little he could add 
to the President's statement relative to the work General Crowder is ex- 
pected to accomplish in Cuba, adding that he had confidence in the ability 
of the Cuban authorities and General Crowder to work out a satisfactory 
solution of the present political and financial difficuities. 

Minister Cespedes made it clear that his main purpose in calling on Secre- 
tary Davis was to obtain more information regarding the sending of an 
American to Cuba on a mission of the nature of General Crowder’s, but it 
is understood that in his discussion of the matter with Mr. Davis he did 
not attempt to conceal his apprehension that the action would be construed 
as a step preliminary to intervention. He was assured that neither inter- 
vention nor the supervision of elections was contemplated, but it was made 
plain to him that the United States considered the economic, political and 
financial situations had reached the point in Cuba where the United States 
regarded the situation as one warranting the friendly offer of assistance. 

President Menocal’s term of office expires May 20. There appears now 
& probability that unless special steps are taken, the official selection of his 
successor will not be determined by that time and it was asserted in that 
event a situation would be created that would prove exceedingly embarrass- 
ing for both Governments. The congestion of freight on the docks at 
Havana, the extension of the moratorium and the demand for money with 
which to finance the sugar crop have resulted, it was explained here to-day, 
in making the Cuban situation one of unusual interest for American business 
concerns. 

Secretary Davis is understood to have pointed out to the Minister after 
citing to him the difficulties that have developed that back of it all is the 
political tangle, which the United States Government believes General 
Crowder will be able to untangle. 








PROTESTING OF DRAFTS IN CUBA. 

The Bureau of Foreign and Domestic Commerce at 
Washington announced on Dec. 21 that it had been advised 
that drafts on Cuban houses should be sent to protest within 
twenty-four hours after they become due, regardless of the 
fact that a moratorium has been declared. It is added that 
under the Cuban law this is necessary, as, if the drafts are 
not sent to protest the holders may find themselves in the 
possession of commercial paper on which collection cannot 
be enforced. 








MORATORIUM #®XTENDED IN PARAGUAY. 
The Department of Commerce at Washington stated on 
Jan. 3 that, according to a dispatch transmitted by the Ameri- 
ean Vice-Consul at Asuncion, Paraguay, Dec. 30, the 
Government of Paraguay has extended the general mora- 
torium to April 1 1921. The moratorium for the Banco 
Mercantile has been extended to May 16 1921. 








SPEYER & CO. GRANT EXTENSION OF TIME FOR 
DEPOSITING MEXICAN IRRIGATION 44%% BONDS. 


Speyer & Co. this week gave notice that, a large amount 
of the 444% sinking fund gold bonds of the Caja de Pres- 
tamos, principal, interest and sinking fund unconditionally 
guaranteed by the Mexican Government, having been de- 
posited under the bondholders’ agreement, dated Nov. 18 
1920, the time for depositing bonds with the New York Trust 
Co. as depositary at its office, 26 Broad Street, New York, 
or with its agents, under said agreement, has now been 
extended up to and including Jan. 31 1921. Holders were 
urged to deposit their bonds without delay in order to enable 
the bankers to effectually protect the interests of the bond- 
holders. 

Reference to the call for deposit of these bonds (‘‘Institu- 
tion for Encouragement of Irrigation Works & Development 
of Agriculture, S. A.’’) was made in these columns Nov. 20, 
p. 1994. 








GOLD COINING BY MEXICO. 


A copyright cablegram to the New York ‘‘Times’”’ from 
Mexico City Dec. 28 said: 


The Mexican Government is coining gold, while the coinage of silver has 
been reduced to a minimum. At the present time the Government has 
251,000,000 pesos in gold in circulation and 50,000,000 in silver. Although 
the ratio is five to one, the Government has practically stopped coining 
silver and the Mint is busy on gold coins, copper pieces and small change. 

Correspondents visited the Mint this morning with the Secretary of the 
Treasury, Senor de la Huerta, and saw the plant in full blast coining five, 
ten and twenty-peso gold pieces. The Government is buying all the silver 
offered, but Senor de la Huerta stated that few offers had been made. The 
mining companies prefer to hold their silver, expecting a rise in value. 

Local merchants are complaining that a great amount of merchandise 
purchased in the United States when prices were high is stil] tied up at the 
border. They expect a reduction in prices in the United States will bring 
a flood of goods which will compel the merchants to suffer a loss on the goods 
purchased in the last six months. 

The local Chamber of Commerce has protested against the project of the 
Governor of the Federal District to establish a price-regulating board. It 
says prices will gradually fall, but if forced through this measure to make 
abrupt cuts a number of houses which have re-established their credit in 
the United States after many years will lose credits, as they are unable to 
stand a loss. The Chamber also states that many houses will be forced 
into bankruptcy. It is understood that the Federal Government has or- 
dered the Governor of the Federal District: to study conditions more fully 
before making the commission effective. 





CHANGE IN MEXICO’S SILVER DUTY. 


The New York “Commercial” of Dec. 29 printed the fol- 
lowing dispatch from Mexico City: 

Export duties on a sliding scale based on the price of silver in New York 
have been decreed by President Obregon. 

With silver quoted below 60 on the New York market, export will be free. 
From that figure the scale rises to 1.40 on which a tax of 14% is chargeable. 
A protective tax on imports whas decreed also. 








MEXICAN CONGRESS FAILS TO RELIEVE FINANCIAL 
CRISIS. 


Under the above head, a copyright cablegram from Mexico 
City, published in the New York “Tribune” Jan. 2 had the 
following to say: 

The Mexican Congress formally adjourned last night. Action on the 
credentials submitted by the representatives was rushed through in the last 
minutes of the session, but not a single bill was passed. 

The standing committee to handle routine matters during the recess was 
elected by the Obregon faction by a safe majority because of the inability 
of the Independents, Socialists and Agrarians to agree on a compromise. 
Suggestions offered by the minority leaders that each faction have three 
members were disapproved by the Government, which insisted that the 
Obregon faction put its own ticket in the field for the entire membership, 
whereupon the Independents split, the majority of them going with the 
Obregonistas. 

The adjournment of the Congress leaves Obregon without a budget, but 
he is still enjoying special privileges which enable him to enact his own 
appropriations and to fix the rate of taxes. 

There has been considerable talk regarding a special session to consider 
organic legislation, but nothing official is forthcoming. It is generally 
considered probable that Obregon will be forced to call a special session, but 
that it is likely that he will wait some time before acting. 

Preferential attention in all branches of the Government is being given 
to the economic situation, which is rapidly becoming critical. Several 
methods have been suggested to relieve the situation, including a commis- 
sion to regulate prices. This does not meet with the approval of business 
men, who are desirous of having the situation readjust itself automatically. 
This is considered difficult, however, because of the failure of the Congress 
to enact a banking law, resulting in the curtailment of all credit transactions. 

Measures to temporarily relieve the mining industry are inoperative so far. 
Mining authorities believe these measures will aid the larger companies, but 
are ineffective to save the smaller concerns which are not large producefs. 
Miners, however, have not a better method to suggest, believing that Mexico 
must suffer along with the general world depression. 








MEXICAN GOVERNMENT RECOGNIZED BY GERMANY 
—RECOGNITION BY UNITED STATES. 


Under date of Dec. 31 a Mexico City dispatch in the New 
York “‘Herald”’ said: 

Formal recognition of the Mexican Government by Germany, signed jby 
President Ebert and Foreign Minister Simons, was given out by the 
Foreign Relations Department to-day. The letter of recognition is effusive 
in ‘‘most fervent wishes for the prosperity of Mexico, with personal assur- 
ances of highest regard and friendship.’’ 


The same paper also printed the following advices from 
Washington Dee. 31: 


Further steps here toward recognition of the Obregon Government of 
Mexico are regarded as improbable until the joint commission to formulate 
an agreement between the two countries, suggested recently by Secretary 
Colby, has been created. 








MR. LAMONT THINKS MEXICAN SITUATION NOT 


SUFFICIENTLY DEVELOPED FOR OOMMITTEE 
AOTION ON BEHALF OF BONDHOLDERS. 


A statement to the effect that the International Committee 
of Bankers on Mexico has had under consideration the ques- 
tion of calling for a deposit of Mexican Government securi- 
ties, but that it does not feel that the situation in Mexico 
has developed sufficiently to make the step desirable at this 
juncture, was made public on Jan. 4 by T. W. Lamont, as 
follows: 


Thomas Ww. Lamont, of J. P. Morgan & Co., Alternate Chairman of the 
International Committee of Bankers on Mexico, when asked if it was the 
intention of the Committee to invite a deposit of Mexican securities, said: 


‘The International Committee has had under consideration the question 
of calling for a deposit of Mexican Government securities. It does not 
feel, however, that the situation in Mexico has developed sufficiently to. 
make this step desirable at this juncture. The Committee is o ng 
the situation earefully, and stands propeses to take any steps which ma 
seem advisable for the interests of holders of Mexican Government 
ties. This announcement is being made simultaneously by the represen- 
tatives of the Committee in London, Paris, Amsterdam and Geneva.” 








DISTURBANCES AMONG MEXICAN BANKS. 


Following a run on the Paris-Mexico Bank, of Mexico 
City, the institution on the 4th failed to open. The Asso- 
ciated Press advices had the following to say in dispatches of 
the 4th regarding the closing of the bank: 


The Paris-Mexico Banking Co., with a capital stock of 14.000,000 pesos.. 
did not open its doors for business to-day, but a Treasury Department 
announcement last night said it was expected the institution would resume 
operations within a month and liquidate all claims. 

Loans of 4,000,000 pesos on cotton, 2,000,000 on sugar and 2,000,000 on 
other merchandise, all of which products have decreased in value within 
the last month, were recently made by the bank, and caused a run. 

There has been considerable unrest recently in banking circles because of 
the low prices of cotton and silver. The Laguna district, in the State of 
Coahuila, which grows the bulk of Mexico's cotton crop, had a large pro- 
duction this year, but within the past two months prices have decreased 
almost one-half, making it impossible to ship the cotton at a profit. 


On Jan. 5 the Department of Commerce at Washington 
reported the receipt of the following telegram from Com- 
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mercial Attache Carieton Jackson, Mexico City, under date 
of Jan. 3: 


Cia Bancaria de Paris y Mexico remains closed to-day; Government and 
Clearing House decided last night not to help; apparently the closure is the 
result of a newspaper campaign as the bank is said to be solvent. Ameri- 
Can currency and exchange at 3% discount to-day. 

In reporting a run on another institution, press dispatches 
from Mexico City Jan. 5 said: 

The run on the Banque Francaise du Mexique, which began on Monday, 
continued yesterday. Hundreds of depositors crowded the building and 
all were paid their deposits in silver coin. When the bank closed its doors 
at 4 o'clock yesterday afternoon more than 300 persons were outside at- 
tempting to enter. Jules Lacaud, Manager of the bank, asserted that all 
demands would be met, intimating that other banking institutions would 
come to his assistance. . 


Under date of Jan. 6 the developments were reported as 
follows in the press dispatches from Mexico City: 


Anxiety on the part of the depositors in banks had somewhat abated to- 
day, as was indicated by the diminished line in front of the Banque Fran- 
caise du Mexique, which did not open its doors for business Tuesday. 
There was also only a mild flurry of depositors before the other banks in 
the city. 

A judicial liquidator has been appointed for the Mercantile Banking Cor- 
poration, which closed Wednesday afternoon. The Mexico City newspa- 
pers which printed sensational stories concerning the financial] situation 
several days ago to-day published exhaustive articles in which it was de- 
clared there was no reason for alarm, as all the banking institutions were 
solid. The banks were open to-day only throughout the morning, closing 
in the afternoon owing to the church holiday. 

Mild panics reflecting the conditions in Mexico City have been reported 
from Guadalajara, Vera Cruz and Tampico. 

President Van Zant, of the Mercantile Bank was later 
reported as saying that the bank is solvent and had stopped 
payment for its own protection. Washington press dlis- 
patches yesterday (Jan. 7) said: 


It was learned at the State Department to-day that the United States 
does not plan to take any action to alleviate banking conditions in Mexico. 
Advices received at the Department report the closing of several Mexican 
banks within the past few days. 











PRESIDENT WILSON VETOES RESOLUTION REVIVING 
WAR FINANCE CORPORATION—REPASSAGE 
OF RESOLUTION. 


Despite the veto by President Wilson on Monday last (Jan. 
3) of the resolution reviving the War Finance Corporation, the 
resolution was placed on the statute books this week, the Sen- 
ate passing it on the 3d, over the Presidential veto, by a vote 
of 53 to 5, while the House on the 4th inst. decided by a vote 
of 250 to 66 to override the veto. As reported in these columns 
Dec. 25, page 2468, the resolution calling for the revival 
of the Corporation was passed by the Senate on Dec. 13, 
and in amended form was passed by the House on Dee. 18, 
the House amendments having been concurred in by the 
Senate on Dec. 20. The resolution it is stated, was not 
placed in the President’s hands until Dee. 23. In his veto 
message President Wilson while declaring himself in sym- 
pathy with every sound proposal to promote foreign trade 
along sound business lines, expressed himself as ‘‘not con- 
vinced that the method proposed is wise or that 
the same or larger advantages cannot be secured without 
resort to Government intervention.’”’ On the contrary 
said the President ‘‘I apprehend that the resumption of the 
Corporation’s activities at this time would exert no bene- 
ficial influence on the situation in which improvement is 
sought, would raise false hopes among the very people 
who would expect most, and would be hurtful to the natural 
and orderly processes of business and finance.’’ The Presi- 
dent referred to the fact that the Corporation was created 
during hostilities for war purposes, and he observed that ‘‘for 
many months there has been a demand that war agencies 
should be abolished and that there should be less Govern- 
ment interference with business.” ‘I have,” he says 
“sympathized with this view and believe that it is applicable 
to foreign trade as well as to domestic business. I am 
of the opinion that now, more than two years after the 
armistice, the nation should resume its usual business 
methods and réturn to its reliance on the initiative, intelli- 
gence and ability of its business leaders and financial in- 
stitutions.’”’ The following is the veto message in full: 
To the Senate of the United States: 

I am returning without my signature, 8. J. Res. 212, ‘‘Joint resolution 
directing the War Finance Coproration to take certain action for the relief 
of the present depression in the agricultural sections of the country, and 
for other purposes.’’ 

The Joint Resolution directs the revival of the activities of the War 
Finance Corporation. ‘This corporation is a Governmental agency. Its 
capital stock is owned entirely by the United States. It was created during 
hostilities for war purposes. The temporary powers which it is now pro- 
posed to revive were conferred in March, 1919, to assist if necessary in the 
financing of exports. The general powers of the corporation expire six 
months after the termination of the war, and the special powers, with respect 
to the financing of exports, expire one year after the termination of the war. 

While we are technically still in a state of war, it unquestionably was 
presumed, when this added power was granted, that peace would have been 


formally proclaimed before this time, and that the limitation of one year 
would have expired. 
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In May, 1920, in view of the fact that export trade had not been inter- 
rupted, but had greatly expanded, and that exports were being privately 
financed in large volume, the War Finance Corporation, at the request of 
the Secretary of the Treasury, and with my approval, suspended the making 
of advances. 

This resolution was passed by the Congress, apparently, in view of the 
recent sudden and considerable fall in prices, especially of agricultural com- 
modities, with the thought that some European countries, to which certain 
products were customarily shipped before the war, might again be enabled 
to resume their importation, and that larger masses of domestic exports to 
European countries generally might be stimulated, with the resulting en- 
hancement of domestic prices. I am in full sympathy with every sound 
proposal to promote foreign trade along sound business iines. I am not 
convinced that the method proposed is wise; that the benefits, if any, would 
offset the evils which would result, or that the same, or larger, advantages 
cannot be secured without resort to Government intervention. On the 
contrary, { apprehend that the resumption of the corporation's activities, 
at this time would exert no beneficial influence on the situation, in which 
improvement is sought, would raise false hopes among the very people who 
would expect most, and would be hurtful to the natural and orderly pro- 
cesses Of business and finance. 

Large Government credits were extended during the war to certain 
European Governments associated with us in the struggle. ‘These ceased 
several months after the armistice, except for commitments already made. 
T hey should not now be resumed, either directly or indirectly. ‘The recent 
Brussels conference, composed of experts from many European countries 
and from other nations, itself expressed the opinion that further credits 
should not be accorded directly by Governments. I do not believe that 
they should be accorded indirectly. 

Exports of domestic products have not declined since the armistice. On 
the contrary they have greatly increased. From an aggregate value be- 
fore the war of less than two and one-half billions of dollars, and of about 
six billions the last year of hostilities, they rose in the calendar year 1919 to 
more than $7 ,900 ,000,000, and this figure will probably be exceeded for the 
last calendar year. For the first eleven months of last calendar year we ex- 
ported more than seven and one-half million dollars worth of domestic 
merchandise. These have been largely privately financed. The diffi- 
culty in the way of still larger exports does not seem to lie so much in the 
lack of financial ability here as in Europe's lack of means to make payment. 
Her productive energies and the servicés which she renders have not yet 
reached a point where they balance the value of commodities taken from 
this nation, and her ability to furnish for additional exports securities which 
business me would feei justified in taking is restricted. "The experts of 
the Brussels conference reported that ‘‘one of the chief obstacles to the 
granting of credits is the absence in borrowing countries of sufficient se- 
curities for ultimate repayment.’ Until this obstacle is removed it is dif- 
ficult to see how materially larger exports to Europe are to be made even 
if exporters, aided or unaided by Government finance, stand ready to do 
their part. It is remarkable that Europe ble to make an effective de- 
mand for as large a volume of our goods as she is making. It is gratifying 
evidence of her recovery and progress toward full production and sounder 
financial conditions. 

Under the law, if the activities of the Corporation were resumed, no direct 
advances could be made to producers and, if they could be, they would not 
accomplish the objects in view. They would not create demand for our 
products. They could be made only to exporters or to banks engaged in 
financing exports, and if they did in some measure stimulate exports they 
would probably not have the effect apparently most desired of substantially 
increasing those of agricultural commodities. Already, with the larger 
volume of exports which Europe is taking from us, she is exercising her op- 
tion, such as meats, presumably because she herself has become more largely 
self-sufficient, or is again providing herself with supplies from distant coun- 
tries which, with the opening up of shipping since the armistice, have 
once more found their place in the markets of the world. 

It is highly probable that the most immediate and conspicuous effect of the 
resumption of the Corporation's activities would be an effort on the part of 
exporters to shift the financing of their operations from ordinary commercial 
channels to the Government. This would be unfortunate. It would con- 
tinue the Government as an active factor in ordinary business operations. 
If activities of any considerable magnitude resulted, they would necessitate 
the imposition of additional] taxes or further borrowing, either through the 
War Finance Corporation or by the treasury. In either case, new burdens 
would be laid upon all the people. Further borrowing would, in all likeli- 
hood, tap the very sources which might otherwise be available for private 
operations, or which the Treasury is now compelled to reach to meet current 
obligations of the Government. There is no question that the borrowing 
of the Government should be limited to the minimum requirements, and 
that the Government should not be called upon further to finance private 
business at public expense. To the extent that Europe is able to furnish 
additional securities, private financial institutions here will doubtless find 
means of givng the necessary accommodation. The way has been opened 
for added legitimate efforts to promote foreign trade. Financial agencies in 
aid of exports, privately financed, have already been planned to operate 
under the act approved Dec. 24 1919, authorizing the organization of bank- 
ing corporations to do foreign banking business. One corporation has been 
organized in the South, and a second of larger scope is in course of develop- 
ment. These agencies may be expected to act as promptly and as liberally 
and helpfully as sound business conditions will permit. "Through reliance 
on such enterprises, rather than through Government intervention, may we 
expect to secure a return to stable business relations. For many months 
there has been a demand that war agnecies should be abolished, and that 
there should be less Government interference with business. I have 
sympathized with this view, and believe that it is applicable to foreign 
trade as well as to domestic business. I am of the opinion that now, 
more than two years after the armistice, the nation should resume its usual 
business methods and return to its reliance on the initiative, intelligence and 
ability of its business leaders and financial institutions. 

We shall not witness an immediate satisfactory adjustment of domestic 
and international trade relations. ‘The burdens of war are not lifted when 
the fighting ceases. One sad thing about war is that it leaves behind it a 
legacy of economic ills and of suffering from which there is no escape. Con- 
ditions, however, are improving both here and abroad. The difficulties 
with which we are now confronted are of small consequence in comparison 
with those which we have met and overcome. Fuller restoration awaits the 
adoption of constructive measures of large consequence. The secure 
establishment of a just peace in the world; the cessation of fighting every- 
where; the more complete resumption in Europe of the normal courses of 
industry; the return of her people to sounder fiscal and banking policies, and 
the breaking down within her borders of harmful] restrictions. 

WOODROW WILSON. 

The White House, Jan..3 1921. 


In the Senate on the 3rd inst. the President’s veto was 
sustained by two Democrats—Senators Gerry of Rhode 
Island and Thomas of Colorado; and three Republicans— 
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Elkins of West Virginia, Keyes of New Hampshire and 
Sutherland of West Virginia. Of the 53 Senators voting in 
favor of overriding the veto, 29 were Democrats and 24 
Republicans. Those voting. in the House to sustain the 
President’s veto were 49 Republicans and 17 Democrats, 
while the 250 who recorded themselves in the House in favor 
of the passage of the resolution over the veto were composed 
of 135 Republicans, 114 Democrats and one Prohibitionist. 
Senator Underwood in addressing the Senate on the 3d, 
following the request by Senator Gronna for immediate con- 
sideration of the resolution, said: 


I do not intend to delay the Senate at any length in addressing myself 
to the pending question, but I do not think I should let the vote come with- 
out a statement of the reason why I intend to vote that the joint resolution 
shall become a law notwithstanding the veto of the President. 

When the joint resolution was originally before the Senate I voted in favor 
of its passage. I have not changed my mind as to the advisability of the 
measure becoming a law. I realize that the time has come when the great 
war endeavors of the Nation should cease and that we should readjust 
ourselves to peace conditions and allow business to flow along the usual 
channels that direct it in times of peace; but I see nothing harmful in the 
joint resolution and I see much that may be of service to the very distressed 
condition of the country. 

In times of distress and financial danger there are many things that come 
before a legislative body that are initially wrong, fundamentally dangerous, 
which must be stopped but when an opportunity comes where we may be of 
service in carrying the country over a dangerous situation, I think it is wise 
on the part of the Government to be responsive to those conditions and 
grant that aid as speedily as possible. 

I have noted the objections stated by the President in his message. I 
have no point of difference with his expressed desire that war functions 
should cease and that we should return to peace conditions. Technically, 
we are still in a state of war. Technically we can properly pass the joint 
resolution. During the period of the war the War Finance Corporation 
functioned properly and successfully in aid of business and in aid of the 
Government. ‘There is no reason that I can see why it cannot render aid 
to the people of the country as effectively now as it did during the stress of 
war. So far as our financial conditions are concerned, we are in a far more 
distressed situation today than we were at any period during the war. 

It is not unusual, by proper methods along governmental channels, for 
the Government of the United States, by the weight of its influence and its 
power to aid in the easing of financial conditions and distressed credit 
conditions. 

I can recall the time may years ago when a Republican President of the 
United States withdrew from the Treasury tax moneys of the people and 
deposited them in New York banks in order to prevent financial difficulties 
and panic stringencies. Although that action might have been going to the 
extreme limit, it seemed to meet with the approval of the American people. 
More than that, I can recall in the hours of the present administration 
that the Secretary of the Treasury, through the Federal Reserve System, 
placed moneys in the Federal Reserve banks ito be used for the purpose of 
loaning tc the banks in that system in order that they might move the crops 
to the market of their final destination, exercising a governmental function 
with the power and the credit and the money of the Federal Government 
for the purpose of moving the crops to prevent stressed conditions at home. 

All that the joint resolution proposes to do is to use the credit of the 
Federal Government through recognized governmental agencies too secure 
the money to move crops to foreign markets and relieve a distressed con- 
ditions at home. I see no fundamental reason against the measure if the 
law is carefully and safely administered. There is no danger to the Treas- 
ury and no danger to the finnaces of the country. The administration 
thatis charged with carrying out the terms of the joint resolution is the same 
administration that properly and fairly and justly administered the law 
but a few months ago in the times of war distress. I see no reason why the 
country or the Congress should not expect and properly expect, that the 
provisions of the joint resolution can be and will be administered as safely, 
as conservatively, and as satisfactorily as was done a few months ago. 
Therefore I think it should become a law notwithstanding the veto of the 
President. 

Representative McFadden on Jan. 4 made known the 
intention of the House Banking and Currency Commission 
following the passage of the resolution calling for the revival 
of the War Finances Corporation, to begin hearings on the 
6th on further proposals to have the Government finance 
the exportation of farm products. The Philadelphia ‘‘Ledg- 
er’ of Jan. 5 in reporting this said: 


The restoration of the War Finance Corporation necessitates the Treas- 
ury’s borrowing approximately $3,750,000. That money will be used in 
facilitating primarily the exportation of surplus farm products in this coun- 
try providing it is carried out in the spirit designated by the action of 
Congress. The hope of the farmers is the development of that trade will 
start prices rising again so they may be able to get ‘‘cost of production.”’ 

The House Banking and Currency Committee now proposes to go thor- 
oughly into further proposals to have the Government furnish millions more 
to make possible trade, particularly with those countries in Europe at pres- 
ent under great financial strain. 

The plans which have come to light so far include one for utilization of 
$800 000,000 of the Government's money for that purpose and another to 
extend to Germany a loan of $1,000,000,000. The first of those, advanced 
by the Farmers’ National Council, calls for the reduction of expenditures on 
the military and naval establishment to the amount of the money proposed 
for the purpose. 

As to the passage of the resolution revising the War Finance 


Corporation, and other steps which are involved, the New 


York ‘‘Times”’ in Washington advices, Jan. 4, said: 

This action by Congress is meaningless unless followed up by further 
legislation. Congress must now provide funds for the Corporation. These 
can be obtained in one of two ways—either by direct appropriations out of 
the Treasury, now facing a deficit at the end of this fiscal year of about 
$1,500 000 000 or by the sale of bonds. In the opinion of finance authori- 
ties either plan means increased taxation and further holding up of falling 
prices now giving way to economic forces. Critics of the propost on say 
that the credits of Europe are absorbed and any further aid given by the 
United States Government would be dangerous and probably mean a loss 
to the people. 

It is pointed out if Congress is serious in adopting this legislation de- 
scribed by one Republican as ‘‘vaudeville carried to the extreme '’’ funds 





of about $1,000,000,000 must be provided. Even after this step is taken 
the plan must encounter the uncompromising attitude of Secretary Houston. 
He has said that he will not grant credits because of the situation in Europe. 


Under the present law he is given discretionary power. If Congress means 
to haveits way the law originally creating the Corporation must be amended 
so as to take away these powers which the Secretary informed Congressional 
committees he intended to exercise. 

Few Republicans are willing to say that Congress can afford to offer a 
subsidy to the farmers as they say the extension of credits would be. The 
overriding of the veto it is declared will be the last move by Congress 
rushed into hasty action to stay the falling price of farm commodities. 
Senator Penrose is opposed to the legislation and those who know his 
strength say that he will be able to kill further moves to vitalize the War 
Finance Corporation and pass the emergency farm tariff measure. 


The same paper Jan. 5, said: 

Passage by the House of the War Finance Corporation resolution brings 
that organization back into being, but in the minds of most local bankers 
it will not make the Corporation function. As a matter of fact, very few 
of them expect the War Finance Corporation to do much, and if the regula- 
tions with regard to advances and discounts are similar to those which were 
imposed when the institution previously was supposed to be in active opera- 
tion, the bankers feel] it will do virtually nothing. This is the reason there 
is so little being said against the action of Congress, for most bankers believe 
the thing to be unsound and vicious in principle. The President's remarks 
in returning the resolution to the Senate unsigned yesterday were widely 
quoted and with almost universal approval. 








REPORT CGPPOSING REVIVAL OF WAR FINANCE 
CORPORATION TABLED BY NEW YORK 
CHAMBER OF COMMERCE. 

At Thursday’s meeting of the Chamber of Commerce of 
the State of New York a report disapproving the proposed 
revival of the War Finance Corporation was presented by 
Thomas W. Lamont, of J. P. Morgan & Co., as Acting 
Chairman of the Chamber’s Committee on Finance and 
Currency. <A request by Mr. Lamont that the report be 
received and filed brought objection from Eugene Meyer Jr., 
former Managing Director of the War Finance Corporation, 
who declared that its acceptance by the Chamber might be 
construed to mean that the bankers of New York were un- 
willing to co-operate in the successful carrying out of the 
resolution passed by Congress this week providing for the 
revival of the Corporation. Mr. Meyer moved that the 
report be tabled, and his motion was carried by a vote of 
66 to 57. The report stated that ‘‘any attempt to revive the 
War Finance Corporation, and to instruct it to resume its 
operations in a comprehensive manner, would in our judg- 
ment, with every respect for the Congress which has expressed 
a differing point of view, prove ineffective and unwise.” 
The reasons leading to these conelusions were set forth at 
length; discussing the subject to ‘‘frozen”’ credits the report 
said: ‘“‘The situation of so-called ‘frozen’ export credits is 
uppermost in the minds of us all; but surely it could not be 
the intention of those urging assistance by the War Finance 
Corporation that it should take over these ‘frozen’ loans from 
the banks without a bank’s guarantee. If, on the other 
hand, the credit in the first instance has to be granted by 
the banks, they could just as well borrow from the Federal 
Reserve banks, provided they are not already too heavily 
indebted to the latter. In such case it would be distinctly 
undesirable that the War Finance Corporation should grant 
facilities which the Federal Reserve banks themselves might 
have deemed unwise.’ The following is the report in full: 
To the Chamber of Commerce— 

The Chamber has requested this Committee to ‘study and report upon the 
problem of how to secure adequate relief, be it through the ordinary channels 
of American banking or through such extraordinary measures as may be 
warranted in the circumstances, for our foreign trade which finds itself 
gravely menaced by prevailing conditions and the collapse of which seriously 
affects domestic production, industry and trade, as well as shipping and 
banking.’’ 

The Chamber has furthermore requested that this Committee “study in 
particular the question of whether or not an attempt should be made at 
this time to secure relief by taking measures to set into operation the War 
Finance Corporation, with such powers as may be sought through Congres- 
sional action.”’ 

Since this Committee began its sittings the Congress has already, by a 
large majority, voted for the resurrection of the War Finance Corporation, 
and the bill directing this step is now in the handsof the President for his 
approval or disapproval. ‘Therefore, any views that this Committe may 
express are likely to be of only academic interest. Nevertheless, because of 
the grave principles involved in the whole question and because your 
Committee believes the time not inopportune to review at some length the 
whole commercia] and economic situation with which we find ourselves 
confronted today, your Committee begs to report as follows 

Any attempt to revive the War Finance Corporation, and to instruct it to 
resume its operations in a comprehensive manner, would in our judgment— 
with every respect for the Congress which has expressed .a differing point of 
view—prove ineffective and unwise. The reasons which lead us to this 
conclusion are inherent in the whole situation which we venture to sum- 
marize as follows 

The serious conditions in which American farming, industry, commercee 
trade and banking, find themselves at this time have been fully described 
in the report of the Committee on Foreign Commerce and the Revenue 
laws submitted at the Chamber's meeting of Dec. 4th. It is unnecessary 
for this Committee to reiterate what has already been so fully stated in that 
report. Nor does the Committee feel it necessary to emphasize the fact 
that every member of the Chamber must feel deep concern and sympathy 
for those suffering from the prevailing unsettlement of our foreign and 
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domestic trade. It is natural that conditions as grave as at present should 
call forth in many of those individuals and industries affected a strong desire 
for outside relief. It is equally natural that a first impulse should be the 
wish to comply with such demands. It is our duty, however, before we 
attempt to suggest a remedy, to examine carefully the nature of our ills, 
and to be certain that relief, if granted, is not likely to prove a mere palliative 
which in the end may result in increased loss and longer unsettlement. 

The trouble from which we are suffering today does not affect any par- 
ticular class, nor any particular section nor any particular country. If 
by chance it bears with particular weight upon the American farmer, still 
the American exporter, the wholesaler and the retailer, all feel that they are 
equally burdened. In fact, it is not a local trouble, but one that embraces 
the whole world. From that point of view it must be examined. 

The world at present does not suffer so much from over-production as 
from under-consumption in Central and Eastern Europe on the part of 
hundreds of millions of people. This under-consumption is due partly to 
social and political unrest in the countries affected, and partly (we might 
add mainly) to the exhaustion of their credit. Millions of peopie in those 
countries are living in conditions of under-nourishment and partial or total 
idleness. They need the surplus foodstuffs and the raw materials that are a 
drug on the markets of some of the producing countries. But these goods 
cannot be moved from where they are a burden to where they are a necessity 
because the purchasing power of the peoples that require them has been 
exhausted, and because political, social and economic conditions are such 
that these peoples in need cannot themselves produce enough to pay, by 
an exchange of goods, for what they require. 

Since the beginning of the war, the United States has sold to Europe and to 
the world at large some $18,000,000,000 of goods in excess of what the world 
has been able to pay forin goods. During the period that America was in 
the war, and in the months immediately ensuing, our Government itself 
advanced approximately $10,000,000,000 to allied purchasing countries. 
After the armistice, and as loans by our Government diminished, we under- 
took to sell on credit granted through individualloans. This brought about 
a corresponding banking expansion with us, and resulted in a floating in- 
debtedness of Europe to our banks and industries estimated by close stu- 
dents of the subject at upwards of $3,000,000,000. During all this time 
inflation proceeded all the world over, moderately in some countries, at a 
mad pace in others; and prices rose accordingly to more or less dizzy heights. 
The suffering to which all the world was subjected by the abnormal increase 
of prices caused an insistent and determined demand that something should 
be done to terminate this fatal course and to bring the world back to a more 
normal price level. It was clear to every student that an adjustment 
could be brought about only by a decrease in wasteful and non-productive 
government expenditures; by greater economy on the part of the people; 
by more effective production, this last in turn being predicated upon a 
proper distribution of raw materials. Neither individuals nor governments 
have seemed to heed such call of reason; individuals and governments, it 
appears, can learn their lessons only from the hard task-master of economic 
pressure and actual] suffering. As the recent Conference at Brussels 
brought out, 22 governments are still working with annual deficiencies 
(including extraordinary or non-recurring expenditures) that amount to a 
total of $6,107,000,000 calculated at current rates of exchange, or a total 
of $22,451,000,000 at the old par of exchange. Even in the United States, 
out of our total estimated Federal expenditure for this year 40% is for the 
Army and Navy; 6% for pensions and 33% for the service of our war debt; 
making almost 80% that we are devoting to purposes of war, past, present 
and future. 

Political and economic peace, such as the world hoped to see at the con- 
clusion of the armistice, has not yet been restored, nor have we any aussrance 
that it will be established in the near future. It is this fact, more than any 
other, that has impressed itself deeply upon the minds of our statesmen, our 
business men and our bankers. It is safe to say that a similar state of mind 
exists in the majority of those other countries which, like the United States 
must sell on credit at this time if they want to dispose of their surplus 
production at all. Government and banking credit in these countries, as 
in the United States, has gone approximately as far as it can afford, or 
dares, to go, and our private investors will not extend credit in these Euro- 
pean countries to a degree adequate to break the deadlock, unless they 
see that European governments are determined to bring the Old World 
back to such a basis of political and economic peace as will enable European 
production again to thrive and thus to usher in a general era of recuperation. 

There is no use blinking the fact that the creditor world has reached the 
conclusion that the debtor world cannot emerge from its present plight as 
long as it is composed of factions working against one another instead of with 
one another; factions still acting towards one another in a spirit of discord, 
even though peace between them has nominally been restored for eighteen 


months. It is only fair to state that the governments of certain countries, | 


and millions of people of moderate views in others, are working towards 
this aim of concord and understanding. Further, it must freely be admitted 
that the difficulties to be overcome after a struggle so intense and so pro- 
longed as the great war are tremendous. But the fact remains that, unless 
economic peace is made upon a basis that permits all Europe to live, to 
work and produce on a more normal basis, our economic problems cannot be 
solved without further derangement and suffering. 

The large countries of Continental Europe are so closely interwoven one 
with another, their strength has been so much sapped by the four years’ 
struggle and the two years of aftermath, that ruin cannot come to one of 
them without at the same time deeply or even fatally affecting others. 
It is a truism that has been expressed in the peace treaty of Versailles, and 
at every subsequent meeting of the Supreme Economic Council or of inter- 
national financiers, that Germany's ruin would vitally affect almost all of 
her creditors, and that, therefore, as the first step of reconstruction, the 
indemnity question must be solved in a way that will permit Germany to 
survive and to fulfill her obligations to the maximum of her ability. The 
reiteration of this statement is not a plea for Germany: it is a consideration 
closely bearing upon all the nations of the Old World, and also upon all 
America's export relations. 

Until the indemnity to be paid by Germany is determined, and in a 
manner that gives to the world confidence that a basis has been found upon 
which political and social peace in Europe is reasonably assured and an 
era of economic construction is in sight, there is no solid foundation for 
hope that government budgets may come under proper control and that the 
depreciation of foreign exchanges may be arrested. If, on the other hand, 
the decline of exchanges is to continue, what is there to warrant our ex- 
pectation that an artifical increase of credits granted to foreign countries 
would do more than postpone the coming of days even more disastrous and 
empty of hope for these debtor countries of the world and consequently for 
our own foreign trade? 

In order to get a clear grasp of the problem involved, it has been necessary 
to review the general situation beyond the limits of this Committee's 
reference and at considerable length. Could the operations of any organi- 
zation,’no matter how powerful, be expected to bring relief in thse circum- 
stances? Nobody in this Chamber, we are sure, would, as long as a definite 
outlet is not in sight, wish the War Finance Corporation to undertake to 
boost the price of our products or to attempt to carry these]staples in store 





in order to delay their marketing. Valorization schemes of this sort 
undertaken by governments nave invariably led to disastrous results. 
Even if it were at all practicable to indulge in such a scheme, it would 
involve untold billions; it would call for the freest use of government credit; 
it would affect the whole fabric of our security markets, and in its final 
analysis the expense involved would have to be borne by the people of the 
United States, be it through direct taxation or through the indirect effects 
of such a gigantic scheme. We have already heard it tersely expressed that 
any present scheme of relief would have to be designed so as to help the 
consumer rather than the producer. But just now the consumer in need 
of assistance is represented by the very countries which can buy only on 
credit and whose credit is exhausted. 

There is at present in the United States a strong and healthy determina- 
tion to bring business back to its natural channels and to eliminate as far 
as possible the hurtful influence of government in business. This sentiment 
which expressed itself so forcefully after the armistice—and which has 
gained in strength through the subsequent revelations of inevitable waste- 
fulness and inefficiency in the government administration of large com- 
merical enterprises—should, in the opinion of your Committee, not give 
way, because of the present disheartening conditions, to a panicky effort to 
return to the apron-strings of government. Those suffering especially 
at this time should not be unmindful of what others had to endure, during 
the period of rising prices; and they should remember the fact that the more 
we avoid artificial measures at this time, the more solid will be the founda- 
tion we shall have to rest our future economic life upon. If the granting of 
great credits at this juncture to such foreign communities as seem to be 
making little or no progress must be considered as of doubtful wisdom for 
the individual, should the government be asked to undertake the same 
burden, or should others, by the direct or indirect use of government 
money or government credit, be encouraged to embark upon such venture? 

Your Committee believes that the War Finance Corporation, if empowered 
and requested to resume its operations, would, if conservatively adminis- 
tered, find that in effect it could not go far, as long as it would restrict its 
transactions to such as would be manifestly in the public interest. On 
the other hand the pressure upon the Corporation from special interests 
which would naturally wish to utilize quasi-governmental credit for pur- 
poses of their own, would be hevay, and it is doubtful whether the govern- 
ment would be able at this juncture to secure the services of enough in- 
dependent and expert business men of adequate standard for the gigantic 
task in sight. 

The situation of so-called ‘‘frozen’’ export credits is uppermost in the 
minds of us all; but surely it could not be the intention of those urging 
assistance by the War Finance Corporation that it should take over these 
‘“‘frozen’’ loans from the banks without a bank’s guarantee. If on the 
other hand, the credit in the first instance has to be granted by the banks, 
they could just as well borrow from the Federal Reserve banks, provided 
they are not already too heavily indebted to the latter. In such case it 
would be distinctly undesirable that the War Finance Corporation should 
grant facilities which the Federal Reserve banks themselves might have 
deemed unwise. 

The export situation is in our judgment only a part of the larger one. 
It would lead too far, however, to elaborate the point of how far Europe's 
inability to buy goods from other producing countries in turn incapacitates 
these countries from buying our goods. The Chamber does not need any 
further elucidation of this point. 

Your Committee though, as stated, more than doubtful as to the wisdom 
of the revival, upon an extensive scale, of the operations of the War Finance 
Corporation, yet believes that fundamental principle of its original plan to 
be sound which contemplates the encouragement of savings on the part of 
the small investors, and the gathering in of such scattered investment money 
for such financing of our foreign trade, as may be deemed safe, and as may 
take the form of long-term credits or foreign securities. For as yet our 
investors, particularly the small ones, are not sufficiently trained to be 
able to place their savings in these foreign fields without expert advice and 
reasonable guarantees. With this point in view and in order to encourage 
foreign trade and investments of sound character, Congress passed the 
so-called ‘‘Edge Law,”’ and efforts are being made at this time to organize 
corporations of large and small scope, which would exercise some of the 
functions originally planned for the War Finance Corporation; distinctly 
different, however, in that the affairs of such Edge Corporations would 
be in the hands of business men instead of the government. 

It is true that the actual operations of these corporations upon a large 
scale depend, as we have above indicated, upon the developments in 
Europe. But none the less, it would seem highly opportune for them to 
organize so as to make potentially available for the world at large the re- 
sources of the United States and to place us in a position to cooperate with 
other countries which may prove able and willing at the proper time to take 
a hand in the work of reconstruction. 

It would seem to your Committee that if the law reopening the War 
Finance Corporation to operation should become effective, then, as we have 
stated, it would’ be unwise, under present conditions, for it to undertake 
operations upon a comprehensive scale which might result in the War 
Finance Corporation and the Edge Corporations competing with one 
another in trying to secure the savings of the investor. But we believe 
that the War Finance Corporation could exercise a beneficial function if it 
could place itself behind such Edge Corporations, whose operations would 
be found to be clearly in the public interest. Your Committee could well 
imagine that some plan might be devised by which the War Finance Cor- 
poration could cooperate by associating itself with such Edge Corporations 
in a way that, within well-defined limits, might give additional protection 
to the debenture holders of such Edge Corporations, while the War Finance 
Corporation, as a creditor, would rank ahead of the stockholders and 
would be drawn upon only after the funds of the stockholders would have 
been exhausted. In this manner, an additional security might be created 
for the small investor and it might become easier in this way to secure 
from him the large funds that will be required in order to adjust, to some 
degree at least, the lop-sided world balance sheet, which is so much in our 
favor at this time that it has become a serious obstacle for the rest of the 
world and ourselves to do business together. a 4 

Your Committee believes, however, as already stated, that the moment 
for successful and extensive operations of this character will not be in sight 
until certain important changes, including the settlement of the indemnity 
question, have been brought about on the continent of Europe. If and 
when such questions begin to approach a tangible settlement, it may well 
be that the United States can serve its own ends better, and incidentally 
can render a greater assistance to the world, by considering what steps we 
can take to aid the European consumer, by strengthening the credit and 
helping to reduce the financial burdens of Continental European countries, 
already too heavily indebted to us. It well may be that some plan, pur- 
posed to such ends will prove an impetus to arouse business here from its 
depression much better than the adoption of measures designed in part 
to bolster up prices artificially, and to so increase the prices of the goods 
that consumers abroad must buy from us and that we must sell to them, 
if the Old World and the New are both to enjoy again a period of economic 
peace and prosperity. For, in our judgment, any plan is unwise which 
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tends to draw our government further into the perilous field of private 
enterprise and banking, especially when, by embarking upon such a plan 
we can see in it no compensating relief to our foreign trade conditions. 
Respectfully submitted, 

THOMAS W. LAMONT, Acting Chairman 

OTTO T. BANNARD 

HERBERT K. TWITCHELL 

PAUL M. WARBURG 

JAMES 8. ALEXANDER 


Of the Committee on Finance and Currency. 
New York, December 30 1920. 








JOHN McHUGH, OF FOREIGN TRADE FINANCING 
CORPORATION, ON REVIVAL OF WAR 
FINANCE CORPORATION. 


Commenting on the revival by Congress of the War 
Finance Corporation, John McHugh, Vice-President of the 
Mechanics & Metals National Bank of New York City, and 
Chairman of the Committee on Organziation of the Foreign 


Trade Financing Corporation, issued the following statement 
on Jan. 5: 


The thought was clearly expressed at the Chicago conference of bankers, 
business men and producers from all over the country, held last month to 
consider means of financing our foreign trade, that even if the Government 
undertook the work of lending money or credit drectly or indirectly to 
further export trade in the present emergency, it should abandon that 
work as soon as private financial machinery was brought into existence an 
was ready to compete. 

The Chicago conference authorized the formation of the Foreign Trade 
Financing Corporation, to provide just such permanent financial machinery 
for maintaining and developing America’s foreign trade on a nationwide 
basis, and serving the interests of all elements in our commercial and agri- 
cultural structure. ; 

This machinery cannot be bult up in a day, nor can it be considered as 
a “‘cure-all.’* It is designed, however, to provide a foundation lacking at 
the presert moment for the extension of long-time credits to foreign pur- 
chasers of American goods, the money for such credits coming, in addition 
to funds subscribed for capital of the Foreign Trade Financing Corporation, 
from the proceeds of sales of debentures. 

The idea in the resumption of activities by the War Finance Corporation 
is to have the Corporation function in the way of meeting temporary needs 
and emergencies. Its success in such an undertaking may be of benefit 
for the time being, but the emergency nature of the undertaking must be 
carefully kept in mind. The move for the resumption of the War Finance 
Corporation s activities simply serves to emphasize the necessity of con- 
certed action by our agricultural, manufacturing and financial elements to 
bring into existcnce effective and permanent financial machinery in connec- 
tion with our foreign trade. 








ORGANIZATION OF FOREIGN TRADE FINANCING 
CORPORATION PROGRESSING. 


Announcement that temporary quarters had been leased 
at 66 Broadway, this city, by the Executive Committee 
of the Committee on Organization of the Foreign Trade 
Financing Corporation was made on Jan. 4, following a 
meeting of the Executive Committee. A statement regard- 


ing the organization work issued on that day by the latter 
said: 

The Committee on Organization of the Foreign Trade Financing Corpora- 
tion, through its Executive Committee and various special committees, is 
proceeding actively with its work, preliminary to presenting the final plans 
for the corporation to the public and calling for subscriptions to its capital 
stock. The crystallization of a definite policy in this respect and of the 
scheme of operation of the new institution has progressed successfully. 

A carefully thought out plan relative to the matter of stock subscriptions 
and designed to reach every element in our commercial organization will 
shortly be announced. This has been developed with the greatest attention 
to the section of the resolutions of the Chicago meeting, urging to co-opera- 
tion of all members of agricultural, manufacturing, financial and labor 
interests, throughout the country, and in the firm conviction that every 
member of our producing and business organization is connected with the 
welfare of our foreign trade. 

It has further been developed with the most careful attention to the neces- 
sity of making clear the need for an organization of such magnitude in our 
present commercial structure. Adequate machinery for the extension of 
long-terin credits to foreign customers is essential to the future prosecution 
of our foreign trade, as a continued foreign trade is vital to our domestic 
welfare. 








EUGENE MEYER JR. IN EXPLANATION OF HIS 
ACTION AT CHAMBER OF COMMERCE MEETING— 
THINKS WAR FINANCE CORPORATION CAN 
QUICKLY FUNCTION. 


A statement explaining his action in moving the tabling 
of the report presented to the Chamber of Commerce of the 
State of New York on Thursday opposing the revival of 
the War Finance Corporation was issued as follows on the 
6th inst. by Eugene Meyer, Jr., former Managing Director 
of the corporation: 


At a meeting of the Chamber of Commerce of the State of New York a 
report of the Committee on Banking and Currency, containing a discussion 
of an adverse character to the resumption of the War Finance Corporation, 
was made, and the Chairman of the Committee requested that it be received 
and placed on file. I objected to the proceeding and my motion to lay the 
report on the table was adopted by a counted vote of the members present. 
My objections to the report were based upon the following reasons: 

1. The matter had been fully discussed during the past two months by 
the public and the press throughout the country, and extended hearings on 
the subject had been conducted by the Senate Committee on Reconstruc- 
tion and Production during a recent tour of the country as far West as 
Denver and as far South as New Orleans, and the information obtained 
from representative merchants and bankers throughout the country had 
been found highly favorable to the resumption. 





2. The Joint Committees on Agriculture of the House and Senate had 
held hearings at which all the possible objections had been fully explained 
by the Secretary of the Treasury. 

3. A prolonged discussion had been conducted by the House Committee 
on Banking and Currency at which the Secretary of the Treasury , the leader 
of the opposition to the measure, had had full opportunity to present the 
reasons against the proposition and he did, in fact, most ably present his 
objections. 

4. The President of the United States in his veto measure had again set 
forth the objections. 

5. After full consideration of all the objections, the Congress of the 
United States, by a vote of 53 to 5 in the Senate, and a vote of 250 to 56 in 
the House—with full knowledge of the opinion of their constituerts all over 
the country—had overruled the veto of the President and directed the 
resumption of the War Finance Corporation. 

I drew attention to the &ct that there were unintentionally misleading 
implications in the report which, had I—as former managing director of 
the War Finance Corporation and a member of the Chamber of Commerce 
in good standing—been invited to discuss, might have been avoided. I 
maintained that the report had been made without full and adequate hear- 
ings. 

Furthermore, I pointed out that although the Chamber of Commerce 
might be regarded primarily as a commercial organization, no member of 
the Committee represented either the commerce or the industry of this com- 
munity, and that in my opinion from extended personal inquiry, the 
a leaders of commerce and industry were favorable to the resump- 
tion. 

In conclusion, I stated that in view of the fact that the matter had been 
so widely debated and voted by the Congress by such overwhelming majori- 
ties, it appeared inadvisable that the Chamber of Commerce of the State 
of New York should let its record stand in such a light as to permit the rest 
of the country to draw the inference that New York would not help [n the 
same way that the Secretary of the Treasury had promised to help to carry 
out the law, and as it is the duty of all good citizens also to help. 

The adoption of the report would unfortunately be construed to mean to 
the people of the country as a whole, that the bankers of New York were 
unwilling to co-operate in the successful carrying out of the measure which 
the country as a whole, rightfully regarded as a constructive and helpful 
act at a time of acute commercial, agricultural, and financial depression 
and stringency. This, of course, was in no sense to be taken as the inten- 
tion of the Committee, it may be assumed. 


Reference to the report presented at this week’s meeting 
of the Chamber is made in another item. 

On the 7th inst., Mr. Meyer issued the following further 
statement expressing the view that the War Finance Corpora- 


tion could be quickly put into active operation again: 

Ever since the resolution directing the resumption of the activity of the 
War Finance Corporation—in connection with its authority to lend in aid 
of export trade—was finally passed by the Congress, press reports have 
contained misleading rumors and statements designed to impair the success- 
ful operation of the Corporation. 

It has been stated that nothing could be done for two months; that a 
new appropriation would have to be made; that no business could be done 
until the two vacancies on the Board were filled; that good security cannot 
be obtained; besides a number of other statements, equally incorrect. 

The fact is that the Board of three can transact any business now in the 
same way that it always could. Naturally, if more business is presented 
to the Board requiring more work, more members on the Board will be 
necessary. No new appropriation is needed, the fully paid-up capital 
stock of the Corporation now being intact and on deposit with the Treasury. 
except that part which is still loaned out in connection with advances 
previously made during the war and subsequently, or such other part 
of the funds as may be invested in Government securities. Funds may be 
provided in addition by sale of the Corporation’s bonds for which there 
would be a good demand. 

The Secretary of the Treasury, in reply to inquiries before the Joint 
Agriculture Committee of the House and Senate, and before the Banking 
and Currency Committee of the House, stated that if the resolution was 
passed and if the Congress made mandatory the resumption of the War 
Finance Corporation, he would proceed to carry out the mandate to the 
best of his ability and in entire good faith. Some of the press reports 
choose to ignore this statement of the Secretary of the Treasury which of 
course, should not be questioned. 

Resumption of the War Finance Corporation, according to information 
received by me from interior points, has already had an effect in the restor- 
ation of confidence in a disturbed situation. It is to be hoped that a 
continuing increase of confidence may result in a restoration of the normal 
movement of goods and commodities, thus releasing the vast quantity of 
domestic frozen credits. 

In spite of the dire predictions as to the effect on the Government bond 
market of the passage of the resolution directing the resumption of the 
War Finance Corporation, the Government security market has been 
absolutely buoyant. Exchange has risen sharply, and among other reasons 
I believe the resumption of the War Finance Corporation has had its part. 

Letters which I have received from all over the country from merchants, 
bankers, and railroad officials indicate a general spirit of approval of the 
action of the Congress, and an increased hopefulness for the future based 
upon an appreciation of the fact that the resumption resolution was passed 
as a constructive measure. 

Tangible prospects of import export business have come to my notice, 
consideration of which is made possible by the resumption of the War 
Finance Corporation. It would be premature, however, to discuss details. 








NATIONAL ASSOCIATION OF CREDIT MEN 
OPPOSED TO REVIVAL OF WAR FINANCE 
CORPORATION. 


Calling the step taken by Congress in directing the 
Secretary of the ".easury to revive the activities of the 
War Finance Corporation a mistake, the Banking and Cur- 
rency Committee of the National Association of Credit Men 
issued (prior to the action of Congress this week) a pro. 
nounceement on this subject to be sent to its 33,000 
members throughout the country. According to M. T. 
Fleisher, of Philadelphia, Chairman of this committee, 
the step taken is an error because such a revival would 
interrupt the processes of liquidation which have been 
going on quite as systematically as could have been ex- 
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pected in view of the extent of the inflation under which 
the country has been laboring and which should continue 
until the public is satisfied that the liquidation has carried 
prices to a point that assures stability. Substantial buying 
will not begin until this has taken place, it is contended by 
the committee. The committee says; 


The revival of the War Finance Corporation will mean that the Govern” 
ment will have to come into the market again for additional loans, either 
in the form of bonds which will compete with the existing war bonds, inevit- 
ably resulting in the dperession of the latter stil further, or in the form 
of additional treasury certificates, thus adding to a floating government 
debt of already two and one-half billion doliars (and steadily increasing) 
carried principally by the banks, and a main cause of the credit strain on 
our banking system. Indeed, this strain would have long since been 
thrown off except for the demands of the government. 

The revival of the Corporation will mean that one class of our people 
are to be favored at the expense of a great majority to give an artificial 
prop to prices. Such methods have been tried before, using various forms 
of machinery, always, however, with the result that harm is done and a 
costly readjustment from an artificial condition has finally to be made 
It is far better that all now together meet the facts of liquidation squarely 
and get 1n fit condition as quickly as possible for the recuperative period. 

This is not a time for expedients and palliatives. Resort to them can 
work no permanent cure, and, indeed, will delay the preparation for a 
renewal of business and will work injustice to the great mass of the American 
public. . 

The farms, the factories and the markets have had years of extraordinary 
prosperity. ‘They should now be willing to get under the serious task 
of getting the country on a sound economic basis and throw off the tempta- 
tion to resort to artificial assistance which always brings unfairness and 
unevenness of favors. 

Our representatives at Washington should turn their faces firmly against 
all proposals based on government control. 








JAMES B. FORGAN SAYS CURE FOR WORLD'S 
AILMENTS IS WORK. 


According to James B. Forgan, Chairman of the Board 
of Directors of the First National Bank of Chicago and the 
First Trust & Savings Bank, ‘‘there can be no complete 
return to normal conditions until many of the manifestations 
of the social unrest now existing disappear, and the world 
as a whole learns that the only final cure for its ailments is 
work.”’ Mr. Forgan’s observations are contained in a 
statement, made public yesterday (Dec. 31), surveying the 
year 1920, and in his concluding remarks he says: 

There is no reason whatsoever to despair at the present time. The 
world has received a severe shock but not one from which there can be no 
recovery. Fundamentally, surface appearances to the contrary not- 
withstanding, conditions all over the world have shown progress and are 
likely to continue todo so. The year 1921 promises to be a year of steady 


though possibly very slow improvement. 
He also fsays: 


The year 1919 was still under the influence of the boom created by the 
Great War, while the present year marked a reaction. This reaction set in 
during the Spring and it has not run its course even now and is not likely to 
do so for a few more months tocome. On the whole, it was to be expected, 
but in prosperous times business men rarely regard the warnings of those 
who point out the weakness of the existing situation but act as if there never 
could be a change for the worse. It is a well known fact that with a rising 
market buying increases and decreases with a falling market. The 
result of all this has been that business failures, which, as I stated last year, 
had been few and unimportant for some years, have increased and are likely 
to continue to increase. Those undertakings which owed their existence 
merely to the artificial stimulus of the war and intrinsically lacked those 
qualities and attributes necessary for sound and conservative progress are 
Now paying the penalty for their deficiencies. ‘The failures so far have been 
those of the weaker concerns whose absence the business world need not 


The immediate cause of the decline in prices which has brought on the pres- 
ent sharp business depression was undoubtedly due to the action of the 
Federal Reserve Banks in increasing their discount rates, but 1t must always 
be noted that w:thout such action we should have had continued inflation, 
which unquestionably would have finally brought on not a business depres- 
sion such as we are now facing and which in many respects resembles the 
one following 1907, but in all probability we should have had a catastrophe 
such as followed the years 1873 and 1893. The danger at present is due 
chiefly to the international situation. Europe it 1s estimated, owes this 
country on open book account roughly four biilions of dollars, as a result 
of which farmers, manufacturers, merchants, and bankers are finding it 
difficult to liquidate in a manner such as ought to take place at the present 
tame. The demoralization of the foreign exchange market which I notes 
- Rew] 18 Continuing, and there does not appear any immediate prospect 
oO 1ef. 

An important conference was held in Chicago on December 10 and 11, in 
order to establish a corporation with a capital of $100,000,000 to operate 
under the so-called Edge Act and thus aid in relieving the situation. While 
this conference was on the whole a successful one and there was left no doubt 
that the best opinion of the financial community believed that aid should be 
extended to the rest of the world in order to rehabilitate international 
trade, still it is necessary to warn against undue optimism. In the first 
place, no financial corporation organized in this country will be a panacea 
for all the evils now afflicting Europe and some other parts of the world. 
There can be no complete return to normal conditions until many of the 
manifestations of the social unrest now existing disappear, and the world as 
a whole learns that the only final cure for tis , “esent ailments is work. 
Furthermore, a corporation with a capital of $100,000,000 is not to be or- 
ganized over night. Careful plans must be drawn up as regards many de- 
tails and a management which will inspire confidence must be found. 
Otherwise neither banks nor other business enterprises wil] intrust their 
funds to such a corporation. It need hardly be pointed out that men 
capable of directing an enterprise as huge as the one planned are not easily 
found; they are not likely to be idle at the present time and among those 
seeking néw positions. 

In our own country crops of nearly all kinds have been unusually large 
and good in quality. In fact, the crops have been so large and the rest of 
the world has had such difficulty in paying us for what they require of our 

pric s of agricultural] products havefbeen unduly depressed 





and the farmers and cattlemen of the country have been complaining 
bitterly and appealing to the banks for aid and assistance. It is to be noted 
that on the whole the banks have done all that could be expected of them to 
aid this most important section of the community, but, after all, the 
mercantile part of the industrial world has had to take losses, and where the 
management has been a safe and sound one proper reserves were set up 
during the prosperous years, out of which the present losses are being paid. 
Fundamentally, the farmers are in no different position than manufacturers 
and merchants, and where they have been wise and have saved something 
out of their large earnings of recent years they are not now in difficulty. 
In regard to one of the branches of agricultural production, special efforts. 
have been made to save the situation. I refer to the cattle industry 

Breeders of cattle, especially those of our Northwest, have suffered very 
greatly in recent years owing to long continued drought, so that if relief were 
not extended there would be real danger that the herds would be depleted to 
such an extent that the loss might never be made good, certainly not within 
any reasonable time. A corporation was therefore formed with headquar- 
ters in Chicago which is now extending credit to cattlemen where needed 
and deserved. 

As last year, the demand for bank credit has remained steady and strong 
and discount rates have ruled high. Asa result, banks have had an oppor- 
tunity to make large profits, but these have been somewhat offset by the 
business failures to which I have referred. Banks will serve their own 
interest best, and that of the country and of the world, if they continue to 
watch the situation closely and wherever possible urge their customers 
to liquidate so that credit again may become fluid and be made available 
to serve the necessary expansion of production here and abroad. 








VICE-PRESIDENT-ELECT COOLIDGE ON EVILS 
CANCELLATIONS. 


According to Gov. Calvin Coolidge, Vice-President-elect 
of the United States, the ‘‘greatest obstacle to continuing 
prosperity is uncertainty.’’ This statement is contained in 
a message sent by Governor Coolidge to ‘The Credit 
Monthly,” official publication of the National Association 
of Credit Men, for use in the January issue. Continuing, 
Governor Coolidge writes: ‘‘Uncertainty is always caused by 
a lack of confidence. It is felt in every business in the land. 
If those who have incurred obligations fail to meet them, the 
result is disastrous. 

“The public is seeking in this era of deflation to place the 
burden of it upon the producer by refusing to carry out its 
bargain. It is not always possible for man to meet his obli- 
gations. No one can complain of that. But there seems 
to be a great tendency to avoid obligations that could be 
met with a result that is demoralizing to everybody. This is 
especially true in the matter of the cancellation of orders. 

“Tf one person is allowed to cancel it means that everyone 
must have the same advantage, which throws the entire trade 
in confusion and results in a great deal of loss, none of which 
would happen probably if such cancelation was not allowed. 
Under these conditions there must be, of course, a mutual 
adjustment.”’ 


OF 








SOLDIER BONUS PROPOSAL OPPOSED BY NATIONAL 
ASSOCIATION OF CREDIT MEN. 


Claiming that any blanket soldier bonus proposal is an 
insult to the sense of loyalty of the able-bodied men named 
as beneficiaries and as diminishing our ability to care for the 
rapidly growing demands to look after the disabled war 
veterans, the Banking and Currency Committee of the 
National Association of Credit Men has sent the following 
message to Congress: 


The stress of the times since the signing of the armistice must not diminish 
the Nation's affection and gratitude to its defenders. Wherever the service 
has resulted in incapacity from wounds or sickness immediate and generous 
provision should be made, as an expression of the gratitude of the people. 

The economic ills resulting from the world’s greatest conflict made 
undesirable, in our opinion, the provision of a cash bonus that would further 
increase the Nation's financial burdens and retard the restoration of ite 
commercial and credit health. We must be just as loyal in reconstructing 
as we were in defending. Displaying affection and gratitude in every way 
possible without super-imposing burden upon burden that will retard the 
Nation’s development is sincerely commended. 








STILL ANOTHER BANK CLOSED IN NORTH DAKOTA. 

The closing of the twenty-eighth North Dakota bank was 
reported in the following press dispatch from Bismarck, 
N. D., on Jan. 6: 

The First State Bank of Crystal Springs, with a capital stock of $10,000 
closed its doors today, O. E. Lofthus, State Banking Examiner, announced 
this afternoon. 

He said shortages and irregularities were reported to have been the cause 
of the bank’sclosing. The total of banks in the Staate recently closed now ig 
twenty-eight. 

The deposits are reported to be in the neighborhood of 
$100,000. Our last previous item on the closing of North 


Dakota banks appeared in our issue of Saturday last, page 21. 








SUSPENSIONS AMONG FINANCIAL INSTITUTIONS. 

Advices from Shelton, Conn., state that on Jan. 3 the 
Shelton Bank & Trust Co. closed its doors by order of State 
Bank Commissioner Everett Sturges. On the same day 
the following statement concerning the suspension was 
issued by Deputy Bank Commissioner Bissland: 
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Owing to the fact that the bank had made certain loans not considered 
to be quick assets by the bank department of the State, and owing to 
the further depreciation of securities owned by the bank because of the 
market conditions, it has been necessary to place a restraining order on the 
bank for the purpose of protecting the depositors. It is hoped that an 
arrangement may be made in a few days by which depositors will be pro- 
tected from any loss. 


A recent report by the bank, it is said, showed surplus 
and undivided profits of about $48,000 and deposits in the 
savings department of $1,289,183. The capital of the 
bank is $100,000. W. W. Radcliffe is President and Ed- 
ward W. Kneen, Secretary and Treasurer. 





On Dec. 24 the brokerage firm of Frisbie & Co. of Hartford, 
Conn., filed a voluntary petition in bankruptcy in the U. S. 
District Court in New Haven, the liabilities being given as 
$1,302,516 and the assets as $1,283,672. Edward W. Brod- 
er has been appointed receiver. Mr. Broder, it is said, has 
stated that the figures given in the schedules were as of a 
date a considerable period in the past, and that since that 
date the New York stock market has continued to decline, 
so that the small difference of $19,000 in liabilities over assets 
may now be nearly $100,000. 





On Jan. 3 the People’s Bank of De Soto, Mo., was closed 
pending an examination of the books of the institution by 
Wilson Seibert, Deputy State Bank Examiner. The Cashier 
of the bank, Roscoe B. Jones, committed suicide in St. 
Louis on Jan.2. The capital of the People’s Bank is $50,000 
and its deposits are estimated at over $600,000. 





The private bank of L. D. Griswold in the foreign quarter 
of Boston was closed on Dec. 22 by order of Bank Commis- 
sioner J. C. Allen. The Commissioner announced that the 
$50,000 capital of the bank was “practicaily gone.’’ The 
ground on which the place was closed, it was said, was the 
fact that it was doing business after the manner of a savings 
bank without the necessary license. 





Recent advices from Sioux City, Ia., state that the 
Bankers’ Finance Co. of that place has failed. The com- 
pany is capitalized at $2,000,000. 





The Sheridan County State Bank of Plentywood, Mont., 
was closed recently and C. J. Beiseker, the Cashier of the 
institution, is under arrest charged with the alleged making 
of false reports to the State Banking Department. It is 
said a shortage of more than $100,000 has been found. The 
eapital of the bank is $20,000 with deposits approximating 
$500 ,000. 


FAILURE OF MORRIS BROS., INC., OF PORTLAND. 


On Dec. 27 the bond house of Morris Bros., Inc., of Port- 
land, Ore., closed its doors following the reported discov- 
ery of an apparent deficit of from $300,000 to $500,000 be- 
tween the assets and liabilities of the firm. Announcement 
had been made on Dec. 23 of the resignation and retirement 
of John L. Etheridge, the President of the firm, to take 
effect immediately and the taking over of the affairs of the 
company by Fred 8S. Morris, a partner and former President 
of the concern. Upon the discovery of the insolvency of 
the company by Mr. Morris, a temporary receiver was ap- 
pointed and a warrant issued for the arrest of Mr. Ether- 
idge on alleged charges of larceny and embezzlement. His 
arrest in Minneapolis on Dec. 28 followed. On the same 
day Fred S. Morris gave out a statement, in which he 
made emphatic denial that he was in any way connected 
with the firm of Morris Bros., Inc., or that he took over 
the holdings of the company in his own right when Mr. Eth- 
eridge resigned and left Portland. 














REPLOGLE STEEL “WEAK MARGINAL” STOCK 
TAKEN OVER. 


- Important among the incidents of last week was the ar- 
rangements for the taking over a large amount of so-called 
“weak marginal accounts” of Replogle Steel, this following 
the recent break in the stock, which as noted in these col- 
umns Dec. 26, page 2474, prompted the Stock Exchange to 
undertake an investigation into dealings in both this stock 
and Vanadium Steel. In its account of the arrangments 
respecting Replogle Steel stock, the New York “Times” of 
Dec. 28 said: 

One more of the much-discussed ‘sore spots’’ in the stock market situa- 
tions was eliminated yesterday when J. Leonard Replogle and a group of his 
associates took up between 55,000 and 60,000 shares of Replogle Steel stock 
from twelve brokerage houses. At the current price for Replogle Steel, this 
would represent a money value of approximately $2,000.000. At the same 
time it was learned a number of holders of Replogle Steel, resident at 
Johnstown, Pa., Mr. Replogle’s former home, who had purchasedjjtheir 
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stock some time ago and were carrying it with brokers in this city also took 
up their stock. 3 

It was stated most emphatically by representatives of those who have been 
identified with Replogle Steel since the company's formation that the so- 
called ‘‘insiders’’ have not disposed of their original stock. On the con- 
trary, it was said, they have added to their holdings and are at present in 
possession of greater amounts than ever before. 

As to the price paid for the stock which has been taken 
over, the ‘‘Wall Street Journal’ of Dec. 29 in Boston ad- 
viees said: 

The price paid by the Rescue Syndicate in Replogle Steel was $28 per 
share. Every broker carrying the stock, and wishing to be relieved, could 
have obtained this price by delivery to Kuhn, Loeb & Co. 








DAVID R. FORGAN LOOKS TO NEW ADMINISTRATION 
TO IMPROVE FINANCIAL CONDITIONS— 
REFUNDING OF LIBERTY BONDS. 

Declaring that ‘‘the next Administration can and should 
do things to improve present financial conditions in the coun- 
try, David R. Forgan, President of the National City Bank 
of Chicago, asserts that: 


First, it should refund all the Liberty loan bonds and make them all 
exempt from taxation of every kind. That would put them on par, as we 
promised our citizens they would remain. We fought this war for the future 
generations as well as for ourselves and the future generations should bear 
some of the cost. Making the Liberty bonds long-term bonds at, say 44%, 
should help vastly in improving conditions and restoring public confidence. 

Second, it should refund the debts owed by European nations to this coun- 
try. They owe us about ten billions in all. All we have for it is their 
I. O. U.’s, with no definite terms of interest or time of payment. That 
was the proper thing to do at the time—to loan them money for war pur- 
poses, most of which was spent in this country. I would refund them 
through a fifty-year sinking fund, take their bonds and have the United 
States guarantee them and sell them here. This would reduce our National 
debt by ten billions and remove one of the biggest items. It would also 
help restore exchange between nations, which is one of the greatest needs 
of the world to-day. 


These suggestions as to remedial measures were made by 
Mr. Forgan at the tenth anniversary banquet of the Associa- 
tion of Commerce in Peoria, at which gathering he was 
the principal speaker. Besides his observations as above, 
Mr. Forgan expressed optimism with regard to the present 
panicky condition of this country and declared it to be largely 
a matter of psychology. Stating that it is principally an 
industrial panic, due to falling prices in obedience to the in- 


exorable operation of the law of supply and demand, he 
added: 


There is no reason why we should be pessimistic. Nothing ever yet was 
half so bad as we had feared it would be, and this is true in this case. I 
have no patience with pessimists who are predicting hard times for wo or 
three years—that is bosh. ‘Two or three months is nearer the truth. The 
pessimists fail to take into consideration thepurchasing power of 105,000,000 
well-fed American people. 


AMENDMENTS TO NEW YORK STATE BANKING 
LAW RECOMMENDED BY SUPT.McLAUGHLIN. 


In his annual report, presented to the Legislature on Jan 5, 
New York State Superintendent of Banks George V. Me- 
Laughlin recommends certain amendments to the Banking 
Law, reserving his opinion at this time on other proposed 
legislation that has been suggested. One of the amend- 
ments advocated by the Superintendent proposes the repeal 
of the requirement for the examination by the State Depart- 
ment of trust departments of national banks. Commenting 
on this and other proposed amendments which meet with his 
approval, Superintendent McLaughlin says: 


The only legislation which I am prepared to approve or recommend at 
this time is the following: 

(1) I recommend a repeal of that part of Section 39-a of the Banking 
Law which requires the Superintendent of Banks to make an examination 
once a year of the trust department of national banks. The reason for 
this recommendation is that the responsibility for the examination of the 
trust departments of national banks lies with the Federal authorities, and 
as the national banks are examined by their department as often as State 
institutions, I believe the number is sufficient without further examinations 
by this Department. 

(2) The Executive Committee of the Savings Banks Association of the 
State has advised me that it is going to propose an amendment to Section 
239 of the Banking Law, making railroad equipment issues legal for savings 
bank investment. I approve of the amendment, provided it is framed in 
such a way that adequate safety is afforded and there is a reasonable limi- 
tation upon the amount of such investments, so that the new form of in- 
vestment will not tend to divert funds that would ordinarily go into bonds 
and mortgages. 

(3) The Executive Committee of the Savings Bank Association has also 
advised me that it has passed a resolution recommending an amendment 
to the law, giving savings banks the right, under certain conditions and 
witnin certain limitations, to have branches. I approve of this amendment. 
In New York City, at the present time, there is an especial need for such 
branch privileges, inasmuch as there are a number of important parts of 
the city without the facilities offered by a savings bank. If this privilege 
were granted to the savings banks, some of our larger institutions might be 
induced to open a branch fully equipped to render complete service in these 
sections. A new savings bank is not equipped to do this, since its growth is 
slow, and, therefore, it is unable to serve the community for a considerable 
period of time in the matter of acceptance of applications for loans upon 
bonds and mortgages. 

As suggested in the last annual report, in dealing with this subject, any 
proposed legislation should provide protection for existing independent 
banks, so that the larger institutions may not be permitted to encroach 
upon territory that is being adequately served by such independent insti- 
tutions. 
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(4) At the present time there is under consideration the advisability of 
recommending some legislation to meet the complaints which are being 
made against unauthorized individuals who are engaged in the business 
of foreign exchange. 

Other legislation has been suggested, but at this time I am not prepared 
te approve er recommend same. 








OPERATION OF THE FEDERAL RESERVE BANKS 
DURING 1920. 


The weekly return of the Federal Reserve Board at Wash- 
ington, issued last Saturday, is devoted to a review of the 
operations of the Federal Reserve banks for the calendar 
year 1920 and we gzeproduce the same herewith: 


Changes in the condition of the Federal Reserve banks during the year 
just passed reflect to a large extent the changes in the credit policy origi- 
nated about the close of 1919 and continued during the year under review. 
Preferential rates on paper secured by Liberty bonds and Victory notes were 
abrogated by some Reserve banks and raised by others to a level more 
nearly approximating the rate level for ordinary commercial paper. In 
the case of paper secured by Treasury certificates the rates adopted were in 
most cases identical with the higher coupon rates fixed by the Government, 
thus holding out no inducement to the member banks to carry these securi- 
ties among their own investments and use them as collateral for loans at 
the Federal Reserve banks, but rather providing a stimulus to place them 
in the hands of ultimate investors. The results are seen in the gradual 
decrease of the amounts of war paper held during the year by the Reserve 
banks. From nearly 1,500 millions at the opening of the year, the holdings 
of paper secured by Government war obligations declined to 1,141 millions 
on December 30. Of the latter total 188 millions, or 16.5%, were secured 
by Treasury certificates, compared with 461.5 millions, or over 31%, held 
at the opening of the year—-this decrease corresponding in a general way 
to the reduction in the amount of certificates held by the member banks. 
Much smaller reductions are shown in the Reserve banks’ holdings of paper 
secured by Liberty bonds and Victory notes, the Dec. 30 total, 953 millions, 
being only 70 millions less than the amount reported at the beginning of 
the year. On the other hand, holdings of other discounted paper, which at 
the opening of the year totaled 746.9 millions, show an almost steady 
growth, being in excess of 1,500 millions at the end of September, and 
fluctuating between about 1,500 and 1,600 millions during the last three 
months of the year. At the end of the year, out of a total of 2,719.1 mil- 
lions of discounted bills, about 42% was composed of paper secured by 
United States war obligations, against 67% of a total of 2,231.2 millions 
held on the first Friday of the year. 

Early in the year the Federal Reserve banks raised their discount rates on 
commercial paper, but the influence of the higher rates is seen in retarding 
the progress of borrowings rather than in restricting them. In fact, total 
Federal Reserve bank holdings of discounted bills, 2,231.2 millions at the 
beginning of the year, increased by over 300 millions up to the end of 
April, and by another 200 millions during the next four months. The peak 
of 2,826.8 millions was reached on November 5, while the total held on 
December 30, 2,719.1 millions, is 487.9 millions larger than at the begin- 
ning of the year. 

Holdings of bills purchased in open market show an almost uninter- 
rupted decline for the period under review. From a total of 574.6 millions 
at the beginning of the year, a decline to 255.7 millions on December 30 is 
shown, the decrease of 318.9 millions being due largely to the increased 
demand for this class of bills by savings banks, trust companies, also cor- 
porate and individual investors. No appreciable changes are shown in the 
amounts and classes of United States bonds held. 

Fluctuations in the holdings of Treasury certificates during the year are 
largely the result of the issuance by the Government from time to time of 
temporary certificates pending collection of funds from depositary institu- 
tions. The largest figures are shown for the four Fridays following the 
quarterly income tax dates, when temporary advances to the Government 
by the Reserve banks for the redemption of tax certificates were at their 
maximum. Total earning assets of the Federal Reserve banks, which stood 
at 3,181.8 millions on January 2, reached the high point of 3,422 millions 
on October 15, and at the end of the year stood at 3,263 millions, an in- 
crease of over 80 millions for the year. 

Net deposits of the Reserve banks show a general downward tendency for 
the year, the December 30 total of 1,604.2 millions being 280.4 millions be- 
low the maximum amount shown for February 27, and 246.9 millions 
below the corresponding total at the beginning of the year, decreases in 
reserve and net deposits reflecting reductions in demand deposits of mem- 
ber banks, especially during the latter part of the year. 

Federal Reserve note circulation, after the usual contraction at the be- 
ginning of the year, when a return flow of notes issued during the holiday 
season occurs, shows an almost uninterrupted expansion from the minimum 
amount of 2,844 millions on January 23 to a maximum of 3,404.9 millions 
on Dec. 23. The total of 3,344.7 millions on December 30 marks a reduc- 
tion of 60.2 millions for the week, but an expansion of 345.7 millions 
from the beginning of January, note expansion rather than growth of de- 
posits accompanying the increase in the borrowings of member banks. 
Federal Reserve Bank note circulation shows practically steady decline from 
259 millions on January 2 to 177 millions on May 14, but since that date 
an increase to 217 millions on December 30 is noted. 

During the early part of the year Federal Reserve banks lost gold, largely 
through export to South America and to the Orient, and on March 26 total 
gold holdings were 1,935 millions, marking a reduction of 128 millions 
from January 2. Since that time, partly as the result of gold shipments 
from England in anticipation of the maturity of the Anglo-French bonds 
on October 15, there has been an increase in gold reserves, the total of 
2,059.3 millions on December 30 being only 3.8 millions below the total 
shown on January 2. During the latter part of the year all the gold held 
with foreign agencies, except 3.3 millions held by the Bank of France for 
Federal Reserve bank account, was returned to this country. Since the 
gold held abroad was counted as part of the banks’ reserves, its transfer 
from abroad has had no effect on the reserve ratio. Total cash reserves 
show an increase of 127.9 millions, or from 2,121.3 millions on January 2 
to 2,249.2 millions on December 30, the larger part of the increase being 
due to deposits of silver by the United States Treasury. 

Inter-bank discounting showed a considerable increase about the end of 
April, when nearly 150 millions of rediscounted bills were carried by the 





Boston, New York and Cleveland banks for seven other Reserve banks. 
After a slight recession, these operations were resumed on an increasing 
scale early in August, and on October 29 the Boston, Philadelphia and 
Cleveland banks reported a maximum for the year of over 247 millions of 
bills held under discount for eight other Reserve banks. At the close of 
the year total discounts of the above three banks included 115.3 millions 
of paper discounted for five other Reserve banks in the South and Middle 
West. 

During the year the paid-in capital of the Federal Reserve banks in- 
creased from 87.4 to 99.8 millions, or by 12.4 millions, corresponding to an 
increase of over 411 millions in capital and surplus of member banks. 
This gain is due primarily to increases in capitalization of existing mem- 
ber banks and to a smaller extent to accessions of new members. 

The reserve ratio of the Federal Reserve banks, as a consequence of the 
changes detailed above, is higher at the end of the year than at its begin- 
ning, the percentage being 45.4 on December 30, compared with 43.7 on 
January 2. The ratio was brought up to 44.5% on June 18, and to 45.5%, 
the maximum for the year, on December 17, the Fridays following two of 
the quarterly income tax dates. 





NEW YORK FEDERAL RESERVE BANK SAYS CREDIT 
CONTROL HAS NOT BEEN AT EXPENSE OF CREDIT 
ELASTICITY. 


In its monthly review of the business situation issued on 
Dec. 31, the Federal Reserve Bank of New York, in dis- 
cussing credit conditions observes that “ina year which . . 
has been marked by the measurable recovery by the Federal 
Reserve Bank of the control of credit through discount rates 
which in part had been relinquished to facilitate war financ- 
ing, it seems clear that the recovery of credit control has not 
been at the expense of credit elasticity. The higher rates 
established,’”’ it is added “indicated the desirability that 
inflation should proceed no further but they have, at no 
time prevented the granting, continuing or increasing of 
credit where conditions justified such action.’’ In leading 
up to these remarks the Bank says: 


In December the fall in the prices of the great raw materials which had 
proceeded so fast in the two preceding months showed a tendency to slow 
down. Theindex maintained by this bank of the prices of twelve such basic 
commodities, namely, cotton, hides, hogs, rubber, copper, sugar, wheat 
corn, iron, lead, petroleum and lumber, shows the following monthly de- 
creases, expressed in percentages, since the peak in the middle of May: 


September 





aay a 13% 
December (to 27th) 


The first six commodities above mentioned are now at or near there pre- 
war prices. The fall has been so abrupt that industries which convert 
these materials into the kinds of goods consumers buy, have had little 
opportunity for readjustment, and consequently the decline in retail and 
even in wholesale prices of manufactured goods has reflected only in part 
the decline in raw material prices. But the 22144% reduction in wages 
which textile mills in the east have generally inaugurated, and which is 
spreading gradually to other industries is an indication that we have entered 
the usual second phase of post-war readjustment. In this phase, which is 
slower than the first, retail prices are gradually lowered by means of better 
organization and labor-saving machinery, by greater productivity of the 
wage earners and by wage reductions corresponding roughly, but not 
always synchronizing, with reductions in actual living costs. 

With these decreased commodity values it would be natural to expect 
that the volume of credit required to produce, carry and distribute them 
would decrease also. A fall in security values is reflected almost immedi- 
ately in the volume of loans on securities. But a fall in commodity prices 
such as we have experienced as a part of the present world-wide industrial 
readjustment, is not so easily or promptly reflected in credit. It is so much 
more complex and it involves so many interests and industries, so much 
congestion of commodities and shifting of credit, and so much exercise of 
human judgment as to the policies to be pursued, that its reflection in credit 
though eventually the reflection does occur, is necessarily slower. 

It is most important in such a period that there should be sufficient 
elasticity of credit to enable the various interests and industries to mature 
and carry out their plans without the fear that the necessary credit facilities 
may be lacking. Looking back, it appears that during the early months of 
falling prices, referred to above, the volume of credit remained practically 
stationary, and that during the later months, when the fall was most acute, 
the volume of credit actually increased. Thus, in a year which, from the 
point of view of credit, has been marked by the measurable recovery by the 
Federal Reserve Bank of the control of credit through discount rates which 
in part had been relinquished to facilitate war financing, it seems clear that 
the recovery of credit control has not been at the expense of credit elasticity. 
The higher rates established indicated the desirability that inflation should 
proceed no further but they have at no time prevented the granting, continu- 
qos: or even increasing of credit where conditions justified such action. 








FEDERAL RESERVE BANK OF NEW YORK ON MOVE- 
MENT OF FUNDS INCIDENT TO GOVERN- 
MENT OPERATIONS. 


Pointing out that the last three months, like the three 
months immediately preceding, has been a period of heavy 
movements of funds between New York and other parts of 
the country, the Federal Reserve Bank of New York, in its 


monthly review of business made public Dec. 31, said: 

Owing in part to Government operations, such as the redemption of 
certificates of indebtedness and the collection of taxes, and in part to 
commercial and agricultural demands upon New York banks, these transfers 
have mounted to extraordinary figures. Their movement from one part of 
the country to another has been effected through the machinery of the 
Federal Reserve system, which has made it possible to meet special demands 
developing in one part of the country from the supplies built up in other 
sections, thus maintaining the equilibrium of the credit structure, and 
assuring at all times an adequate supply of funds to meet the needs‘of 
borrowers at steady rates. 

4 





JAN. 8 1921.] 


THE CHRONICLE 


111 








The following summary of these movements, which were very similar to 
the movements culminating with the Sept. 15 tax payments, is much like 
the form in which the latter were described in the September issue of the 
*““Review,”’ and will enable those who follow the course of Federal Reserve 
operations to understand future developments around tax collection dates: 

1. Deposits of the principal banks in New York City decreased $470,000,- 
000 from Oct. 14 to Dec. 6, on account of Government and commercial 
withdrawals. 

2. These withdrawals caused a steady drain of gold from the Federal 
Reserve Bank of New York to other Federal Reserve banks. For the three 
months ended Dec. 17 the loss of gold aggregated $337 ,000,000. 

3. This adverse flow of funds was substantially offset by Government 
transfers to New York, by the sale of certificates of indebtedness by New 
York banks to other Federal Reserve banks and by rediscount operations 
between Federal Reserve banks. 

4. These rediscount operations comprised the following: On Sept. 29 
other Federal Reserve banks owed the Federal Reserve Bank of New York 
$19,000,000. By Oct. 6 repayment of these loans was completed. On 
Oct. 29 the Federal Reserve Bank of New York owed other Federal Reserve 
banks $48,000,000. By Dec. 15 repayment of these loans was completed. 

Between Dec. 8 and 15 the deposits of the principal New York banks 
rose $407 ,.000,000, in connection with the following transactions: 

1. Certificates of indebtedness were redeemed and paid in this district 
in the amount of $344,000,000, which was $124,000,000 more than the 
taxes paid. 

2. This excess of redemptions over taxes on Dec. 15 necessitated as usual 
a loan by this bank to the Government. The amount, $74,000,000, was 
gradually repaid and was extinguished on Dec. 28. 

3. The banks of the district on Dec. 15 increased their deposits $212,000,- 
000, when they paid for their subscriptions to the new issues of certificates 
by crediting that amount on their books to the account of the Government. 

Following this large increase in deposits: 

1. The principal banks of New York City reduced their borrowings at the 
Federal Reserve bank between Dec. 8 and 16 by $187,000,000. 

2. As tax checks were collected and as the banks sold certificates of in- 
debtedness to their customers, deposits began to decline, and in the four 
days ended Dec. 20 fell off $132,000,000. 

3. Simultaneously the banks began to increase their borrowings at the 
Federal Reserve bank, and in the four days ended Dec. 20 such borrowings 
rose $112,000,000. With the withdrawal of deposits resulting from the 
latest sale of certificates of indebtedness, the banks are likely to seek still 
further accommodation at the Federal Reserve bank. 

These transfers of funds had a marked effect on the weekly published 
reserve percentages of the Federal Reserve Bank of New York, but if each 
movement in or out of this district had not been susceptible of correction 


through a movement going in the opposite direction the fluctuations in this | 


bank’s reserve position would have been much greater. Had no such 
counter-movements been set in motion the lowest reserve percentage of this 
bank in the last thirty days would have been 33.4, and the highest 43. 








FEDERAL RESERVE BANK OF NEW YORK ON 
EMPLOY MENT. 


Some figures regarding unemployment in the Federal 
Reserve District of New York are supplied by the Federal 
Reserve Bank of New York in its Monthly Review of business 


conditions issued Dec. 31, from which we quote as follows: 

There was an estimated decrease of 6% in the number of persons employed 
in industrial establishments in this district between Nov. 20 and Dec. 20. 
The number of workers is now about 20% below the maximum reached in 
the spring. The percentages of decrease each based upon month to month 
changes have been as follows: 

April. May. June. July. Aug. Sept. Oct. Nov. Dec. 
1% 2% 0 4% 14% 2% 2% 6% 6% 

The principal decline during December occurred in the metal and kindred 
industries in New York up State cities where many plants have closed down 
for indefinite periods. There were also declines in the number of persons 
employed in furniture factories at Jamestown and Syracuse. 

Some further reductions are reported among the employees of railroads, 
steamship lines and trucking companies. Reductions made by railroads in 
this district, where most of the men are employed to maintain equipment 
and operate roads, have not been as large as in districts where equipment 
is manufactured. 

The textile and clothing trades show no great change from the last month 
but continue to be the trades most adversely affected. It is estimated 
that only 5,000 workers are employed in the men’s clothing factories in 
New York City whereas normally there are 65,000 workers engaged in this 
industry. Labor difficulties are partly responsible for this situation. In 
contrast, factories making women's apparel are now estimated to be em- 
ploying 40% of the 75,000 workers normally engaged. 

There has been little increase in unemployment in Paterson, N. J., 
where only about 10% of those usually engaged in silk mills are working 
to-day. Passaic, N. J., reports further unemployment in the woolen in- 
dustry. 

Reports from a group of large department stores show that in preparation 
for the holiday trade, the sales forces were increased during December in 
about the same proportion as in previous years. Employment managers 
report an abundance of applicants for positions whereas last year there was 
a shortage. Local managers of employment bureaus, conducted by the 
State Industrial Commission, report an increase in the number of appli- 
cations and a decrease in the number of positions open throughout the State 
and add that workers are now showing a disposition to accept the less de- 
sirable positions. 

Inquiries made by this bank from local Chambers of Commerce, industrial 
bureaus, employment services and individual manufacturers in a number 
of cities in New York State outside the metropolitan district, produced 
estimates of employment among industrial workers summarized as follows: 


Largest Employed Employed Decrease’ Percent 
Number Nov. Dec. from De- 

Employd 15. 13. Maz'm. crease. 

120,000 107 ,000 53 ,000 33.13 

75,728 66 ,500 26 ,269 28.32 

52,500 39,175 25,825 39.73 

33 ,850 28 450 21,100 42.58 

19,400 6 ,300 15,700 71.36 

16,000 15,000 3,000 16.67 

2,250 1,700 3,600 67.92 


UN- 


Vicinity— 








412,619 319,728 264,125 148,494 35.99 

Those idle in Rochester include 9,200 clothing factory workers and 5,000 
shoe factory workers, and the remainder is made up from those formerly 
employed in the building and meta] trades, and miscellaneous factory 





enterprises. In Syracuse 100 factories formerly employing 40,000 persons? 
have laid off 18,725. Auburn, Fulton, and Oneida, providing employ 
ment for 15,000 in the early spring, now employ 10,000. 

The depression in the knit goods trade has been reflected in Utica and 
Cohoes, where only about 10% of the maximum number of such workers 
are now employed. In Troy eight of the nine large collar and shirt factories 
were closed during December, making idle 10,000 workers, mostly women 
and girls. In Rome, Ilion, Little Falls, and Herkimer, where about 
about 23,500 persons were employed last spring, 8,500 are now idle. 

These figures and the more general data for the State as a whole refer 
in the main to persons working in industria] establishments who constitute 
in this State about one-third of the wage earning population. Other types 


of workers have been much less affected by the slackening in business 
activity. 


Discussing conditions in the separate lines of business, the 
Bank under the head of Wool and Woolen Goods, says: 


Wool and ‘Woolen Goods. 


Due to the continued reluctance of garment manufacturers and buyers 
for retail stores to place forward orders for spring merchandise, there;has 
been a further decline during December in the demand for woolen and 
worsted piece goods, accompanied by another decline in prices. Conse- 
quently the manufacturers have reduced production still further to’about 
30% of maximum. Nearly half the mills are closed entirely and most of 
the others are running on part time. 

Both manufacturers of men’s and women's apparel apparently have ample 
stocks of piece goods on hand with which to start the spring season and are 
not in the market now. They have shown a disposition to accept the losses 
already incurred because of declines in values, but hesitate to make further 
commitments for fear of another decline. 

Nearly all of the woolen manufacturers in New England and this district 
have reduced wages 224%, and union officials have indicated that they 
will not oppose for the time being. The largest concern in the woolen 
industry, however, has not yet reduced wages. 

About the only guide to existing prices of finished goods was furnished 
by an auction sale in New York of a large amount of goods that had been 
held in stock by the mills. These goods were sold at 50 to 75% below the 
high prices which ruled a year ago, and somewhat below the estimated 
present cost of manufacture even after taking into consideration the reduc- 
tions in the price of raw wool and the decreased wages. 

The raw wool market remains unchanged from last month. Prices are 
quoted about 50% below those of a year ago, but they are nominal, inasmuch 
as there have not been sufficient sales on which to base accurate quotations. 
Stocks of raw wool in the United States are very large and reports from 
Australia, England and South America indicate that stocks in those coun- 
tries also exceed the demands. Consumption has decreased rapidly since 
the mills reduced operations. Wool growers and commission houses in 
this country still hold a large percentage of the last domestic clip. 

As to conditions in the silk mills, the review says: 

The latest survey of activities in Paterson, N. J., where the majority of 
the silk mills of this district are located, shows the looms to be working 
at about 7% of their maximum capacity in terms of loom hours as compared 
with a reported 9% last month. Factories in New Jersey outside of Pater- 
son report operation at 38% of capacity. On Long Island, in Pennsylvania 
and in New England silk centres conditions are similar to those in} New 
Jersey outside Paterson. Further reductions in wages were fairly wide- 
spread throughout the industry, bringing the general level toJa point] 25 
to 35% below the maximum reached last year. The standard) week used 
as @ basis for figuring wages was also lengthened in a number of large plants 
from 44 to 48 hours. as 

Retailers have continued to buy sparingly, although further price re- 
cessions have been made by jobbers and manufacturers. Few advance 
orders for spring goods have been placed, and nearly all current sales are for 
immediate delivery. There was little activity in the raw silk market during 
the month and prices are practically unchanged. 








FEDERAL RESERVE BOARD ON BILL CONTINUING 
PRIVILEGE OF LOANING UP TO 20% ON LIBERTY 
BONDS. 


The Federal Reserve Board on Jan. 3 issued a statement 
regarding the bill providing for the extension from Des. 
31 1920 to Dee. 31 1921 of the provisions of Section 11 (m) 
of the Federal Reserve Act relative to theTrediscounting by 
member banks of paper up to 20%Yof aimember bank’s 
capital and surplus: 


On Dec. 30 1920, Governor Harding of the Federal Reserve Board 
appeared by request before the Committee on Banking and Currency of the 
House of Representatives, to which had been referred the bill to extend the 
provisions of Section 11 (m) of the Federal Reserve Act for a further period 
of one year until Dec. 31 1921. During the discussion of the bill it devel- 
oped that there was some opposition on the part of the Committee to’ex- 
tending the provisions of the Section without any qualification as tothe 
manner in which the member banks’ customers may have acquired {the 
United States bonds and notes used as security for the customers’ paper 
rediscounted by Federal Reserve banks in excess of the limitation of 10% 
of the member bank’s capital and surplus prescribed in Section 13 upon'the 
amount of the paper of any one borrower which a Federal Reserve Bank 
may rediscount for any member bank. Accordingly, at the request of the 
Committee, the Board submitted a bill which would in effect extend the 
provisions of Section 11 (m) until Dec. 31 1921, in so far as is necessary to 
authorize the Federal Reserve Board to permit the Federal Reserve banks 
to rediscount the paper of any one borrower up to 20% of the member bank's 
capital and surplus, provided, tnat such paper in excess of 10% of the mem- 
ber bank’s capital and surplus is secured by Liberty bonds or Victory notes 
of which the borrower is the original subscriber, or by United States Cer- 
tificates of Indebtedness. This bill was introduced into the House of 
Representatives on Dec. 31 1920, by Hon. Louis T. McFadden, Chairman 
of the Committee on Banking and Currency. ‘ 

The text of the bill as introduced is as follows: -- 

‘**AN ACT to amend Section 11 of the act approved Dec. 23 1913, known as 
the Federal Reserve Act, as amended. 

“Be it enacted by the Senate and House of Representatives of the Untted 
States of America in Congress Assembled, That Section 11 of the Act approved 
Dec. 23 1913, known as the Federal Reserve Act, as amended, be further 
amended by striking out the whole of sub-section (m), and by substituting 
therefore a sub-section to read as follows; 


‘**(m) Upon the affirmative vote of not less than five of its members, the 
Federal Reserve Board shall have power ot permit Federal Reserve banks 
to discount for any member bank notes, Grafts, or bills of exchange bearing 
the signature or endorsement of any one borrower in excess of the amount 
permitted by section nine and section thirteen of this Act, but in no case 
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to exceed twenty per centum of the member bank’s capital and surplus; 
Provided however, That all such notes, drafts, or bills of exchange dis- 
counted for any member bank in excess of the amount permitted under 
such sections shall be secured by not less than a like face amount of bonds 
or notes of the United States issued since April twenty-fourth, nineteen 
hundred and seventeen, for which the borrower shall in good faith prior to 
Jan. 1 oe have paid. or agree to pay not less than the full face amount 

’ or certificates of indebtedness of the Un States; Provided 
further, That the provisions of this sub-section (m) shall not be operative 
after December thirty-first, nineteen hundred and twenty-one.’ ” 


A bill designed to similarly extend the privilege, was passed 
by the Senate on Dec. 23 as was indicated in these columns 
last week, page 24. On Jan. 4 the House Committee on 
Banking and Currency decided to favorably report the bill 
after it had been revised so as to limit the proposed extension 
of time to Oct. 31 1921, instead of Dec. 31 1921. 








N.Y. FEDERAL RESERVE BANK ON EXPORT TRADE 
AS AFFECTED BY READJUSTMENT PERIOD. 


In what it has to say relative to foreign trade,the Federal 
Reserve Bank of New York, in its Monthly Review of busi- 
ness refers to the cancellation of orders by many foreign 
importers, and likewise to the uncertainty as to collections 
which is causing American banks to scrutinize more care- 
fully drafts drawn against export shipments, and, it observes, 
that the purchase of drafts on some countries where ex- 
change conditions are particularly unsettled has been 


practically suspended.¢ The following are the comments 
of the Bank: 


Export trade continues to reflect the difficulties incident to a period of 
price readjustment. Buyers are reluctant to undertake new commitments 
in the fear that prices may decline further. Commercial relations with 
Australasia, the Far East, South Africa and South America have been 
particularly affected. 

Many foreign importers are seeking to avoid or postpone the loss involved 
in carrying through transactions negotiated at more favorable rates of ex- 
change by canceling orders or requesting the renewal of drafts drawn upon 
them. Banks here, in a number of cases, have been requested by both 
foreign and domestic customers to cancel their irrevocable letters of credit, 
and in some cases the banks have even had to defend their refusal against 
legal action. 

This uncertainty as to collections is causing Americaa banks to scruti- 
nize more carefully drafts drawn against export shipments, and the purchase 
of drafts on some countries where exchange conditions are particularly un- 
settled, such as Australasia and some countries of South America, has been 
practically suspended. Insufficiency of Australian funds in London has 
caused some banks which normally negotiate their Australian bills through 
that centre now to deal directly with Australian concerns with the under- 
standing that if remittance from Australia is impossible the exporter will 
refund the amount of the draft. Foreign banks doing business with South 
Africa which have branches in New York lately have increased the margin 
of deposit required against South African bills from 25% to 50%. 

One export firm prominent in the markets just mentioned reports that 
orders now are about 15 to 20% of their recent volume. Exporters are 
advising their customers abroad to purchase as sparingly as possible until 
conditions become more settled, and in some cases are recalling their for- 
eign representatives. 








_ STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Dec. 31 1920: 

Total 


District No. 4— Capital. Surplus. Resources. 


First Trust & Savings Co., Cleveland, 0.$1,250,000 $1,000,000 $32,817,744 
District No. 6— 


Central State Bank of Lakeland, Lake- 
land, Fla 
District No. 7— 

State Bank of Early, Early, Ia 

Schaller Savings Bank, Schaller, Ia.___ 


100,000 352,440 


40,000 
25,000 


20,000 
25,000 


388,288 
390,188 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 


following institutions to exercise trust powers: 
The Manufacturers National Bank of Troy, Troy, N. Y. 
The Ashland National Bank, Ashland, Ky. 
The Commercial National Bank & Trust Co., Laurel, Miss. 
The Swedish-American National Bank, Rockford, Ill. 
The Waukegan National Bank, Waukegan, III. 
The City National Bank of Battle Creek, Battle Creek, Mich. 
The Nebraska City National Bank, Nebraska City, Nebr. 
The First National Bank of Albuquerque, Albuquerque, N. Mex. 








PERMANENT FOURTH LIBERTY LOAN BONDS 
NOW READY. 


In » circular dated Dec. 31 J. H. Case, Acting Governor 
of the Wederal Reserve Bank of New York announced 
that permanent Fourth Liberty Loan 444% coupon bonds 
would be ready for delivery Jan. 5. The circular follows: 

FEDERAL RESERVE BANK OF NEW YORK 
[Circular No. 332, December 31, 1920.] 
[Supplementing Circular No. 323, dated Dec. 9 1920. 


Permanent Fourth Li*erty Loan 44% Coupon Bonds 
Ready for Delivery cn and after January 5 1921 


Togall Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District: 


Due to an advanced supply of permanent Fourth Liberty Loan 4{%% 
bonds of all denominations with all future coupons to maturityfattached 





which we have received from Washington we are prepared to begin making 
deliveries on and after Wednesday, Jan. 5 1921, in exchange for the tem- 
porary bonds of that issue. Those requests which have come to us in 
response to our Circular No. 323, stating that we would receive such tem- 
porary bonds in advance of Jan. 15, will have immediate attention on 
Jan. 5, and additional exchanges will be made as and when further requests 
are received. 

The permanent bonds will also be sent, upon application on and after 
Jan. 5 to depositaries of public moneys expecting to facilitate such exchanges 
by receiving from us deliveries of the permanent Fourth 4s against col- 
lateral security pledged. 

Very truly yours, 
J. H. CASE, Acting Governor. 








JOHN BURKE RESIGNS AS TREASURER OF U. 8. 


John Burke retired on Jan. 7 as Treasurer of the United 
States to form a co-partnership with Louis Montgomery 
Kardos, Jr., to take over and succeed the firm of Kardos & 
Co. The business will be conducted under the firm name of 
Kardos & Burke, with offices at New York, Philadelphia, 
Brooklyn, Chicago and Pittsburgh. 

Guy F. Allen, Assistant Treasurer of the U. S. has become 
Acting Treasurer following Mr. Burke’s retirement. 








SUGAR PRICES AT END OF 1920. 


With regard to the sugar prices at the end of the year, 
the ‘‘Wall Street Journal’’ had the following to say, in its 
issue of Dec. 29 regarding the raw sugar market: 


Raw sugar market is steady at about 4 5-16 cents, cost and freight, basis 
for Cubas. A local refiner and an operator bought some 1,550 tons of 
Perus in port at prices ranging from 4% cents to 4 1-16 cents, c.i.f. 

There is some slackening in the demand for refined sugar. Refiners’ 
quotations remain unchanged at 7.90 cents to 8 cents. This is 1 cent to 
1.10 cents under the Government controlled price for 1919. 

Last year refiners paid the Sugar Equalization Board 7.28 cents for 
Cuban sugars. The duty-paid price for raw sugar is now about 5.31 cents, 
nearly 2 cents under the price paid by refiners in 1919. 

Weather in Cuba is unchanged. It is expected that it will be well into 
January before the new crop gets into fullswing. Only about 15% as many 
centrals are now operating as at this time last year. Many sugar producers 
are waiting for higher sucrose content to begin grinding. 

Stocks of old crop sugar at Cuban ports are down to 193,197 tons, while 
stocks of new crop sugar are 13,049 tons. The latter figure compares with 
75,771 tons at this time last year. 


As to retain sugar prices, the same paper in its Dec. 29 
issue, said: 


Retail sugar prices in New York and vicinity vary from 8 to 11 cents, the 
former figure being the same as that quoted by some refiners at whole- 
sale. The refiners’ wholesale quotation carries a 2% discount for cash. 

The Great Atlantic & Pacific Tea Co. stores are selling granulated sugar 
in New York and Brooklyn for 9 cents. In Newark they are selling three 
pounds for 25 cents, and in some other places, such as Asbury Park, at 8 
cents a pound. This company is also selling Java sugar, nearly equal in 
quality American refined, at 7 cents. This Java sugar has gone through 
every refining process, but the bone-char treatment. It was originally 
manufactured for sale in markets where the consumers object to the bone- 
char process on religious or other grounds. 

The Park & Tilford stores in New York are selling granulated sugar at 
retail at 11 cents. The Sheffield Farms Co. are selling Java — sugar at 
8 cents, but these sales are ‘‘cash and carry.”’ 

In Brooklyn Daniel Reeves, Inc., is selling granulated at two —_— for 
19 cents, loose or in cartons. The H. C. Bohack Co. is selling at two 
pounds for 19 cents in cartons, or 9 cents straight, loose. The Federal 
Food Stores are selling at 9 cents a pound, loose, or in cartons. 








NEW YORK PRINTERS NEW WAGE INCREASES. 


Wage increases ranging from $2 50 to $500 a week, 
retroactive to Oct. 1, were granted to approximately 19,000 
men and women workers, members of the book and job 
printing unions of this city, in an award handed down on 
Dec. 24. The award was made by an arbitration board 
composed of Dr. George W. Kirchway, formerly Dean of 
Columbia Law School and now Professor of Penology at the 
New Yeark School For Social Work; Dr. William M. Leiser- 
son, Impartial Chairman of the Labor Adjustment Board 
of the Rochester Clothing Industry, and Dr. William F. 
Ogburn, Professor of Economics at Barnard College. 

The latest increases granted follow a weekly wage increase 
of $9 a week allowed earlier in the year—Jan. 30 1920; at 
that time the unions had sought an increase of $14 a week 
while the employers had offered a $6 a week wage advance. 
The agreement of last January gave the men an average of 
$45 for a forty-eight hour week, time-and-a-half for over- 
time and double time for Sundays and holidays. The scale 
was to run for three years but contained a provision that a 
revision of wages, but not of hours or other conditions, might 
be made on Oct. 1 1920, and every six months thereafter if 
the cost of living and conditions in the industry were found to 
warrant a change. The latest demands called for increases 
ranging from $12 to $18 a week. The employers offered a 
flat increase of $4 a week, but later withdrew their offer, and 
declared that no increases should be granted at this time. 
On May 24 figures were presented by John P. Mines, Presi- 
dent of the York Printing Press Assistants and Feeders’ 
Union, to show that $2,632 a year was the present “living 
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wage” level in New York City for a family of five, a father 
and mother and three children. The following table was 
submitted as follows: 


Light and heat 
Household equipment 





$2 632 68 

In making the award of Dec. 24 the arbitrators acted sep- 

arately, and the details were announced as follows in the New 
York “Times” of Dec. 25: 


In the group arbitrated by Dr. Kirchwey is Typographical Union No. 6, 
with 6 500 members in the book and job trade, who were awarded an increase 
of $5 a week over the present scale of $45. They had demanded $18. The 
2,800 members of Press Assistants’ Union No. 23, who had demanded $18, 
were awarded $4 a week increase, bringing the new scale up to $43 a week. 
The pressmen in Job Pressmen and Feeders Union No. 1, who now receive 
$40 a week and had demanded an increase of 40% will get $4 a week in- 
crease, while the feeders, who demanded a similar increase, get an advance 
of $3, bringing their wages up to $32 a week. There are 1,200 workers in 
the union, equally divided between pressmen and feeders. 

In Dr. Ogburn’s group, the 2,800 members of New York Printing Press- 
men’s Union No. 51, get an advance of $5 a week over the present scale of 
$46. They had asked for 40%. The cutters in Paper Cutters’ Union, 
No. 119, who asked for 25% increase, were awarded $3 50 a week, bringing 
the scale up to $45 50. The sheet straighteners in the same union get an 
advance of $3, the new scale being $40 a week. They had asked 25% 
increase. There are 900 cutters and 600 straighteners. Dr. Ogburn 
awarded to the 400 paper handlers in Paper Handlers’ Union No. 1, an 
advance of $3 a week, the new scale being $38. They had asked for $15 
increase. 

Dr. Leirson awarded 200 mailers in Mailers Union No. 6 an increase of 
$3 a week over the present scale of $37. They asked for 30%. The 2,100 
bindery women in Bindery Women’s Union No. 43 were awarded an increase 
of $2 50 a week, bringing the new scale up to $30 a week. They had asked 
for an increase of $12. 








DEVELOPMENTS IN LEXINGTON, KY., TOBACCO 
MARKETS INCIDENT TO LOW PRICE OFFERINGS. 


The closing of the tobacco markets in Lexington, and other 
important markets in Kentucky, in protest against the low 
prices for burley offered by buyers, which growers assert 
would result in bankruptcy, has been one of the outstanding 
events of the week. As to the stoppage of trading the press 
advices from Lexington Jan. 4 said: 


With farmers hauling their tobacco away from warehouses and storing 
it in their barns and every market of importance closed for at least one 
week, the situation in the central Kentucky tobacco region to-night was in 
a state of uncertainty. Just what will happen no one would venture to 
forecast. 

The Lexington loose leaf market, the largest in the world, closed an hour 
after the opening this morning with the announcement that it would reopen 
to-morrow. The Tobacco Warehousemen’s Association this afternoon an- 
nounced that the local market wojld.not reopen until Tuesday, Jan. 11, at 
the earliest. Delegations from various important markets in the district 
visited the Burley Tobacco Growers’ Association office here and announced 
that other places would follow the lead of Lexington. 

Farmers mass meetings in some counties decided to hold the 1920 crop 
and cut the 1921 crop. Farmers began hauling their tobacco out of the 
Lexington warehouses, in which there were about 7,700,000 pounds when 
the sales started yesterday. 

Bankers and warehousemen are to meet here Friday to decide on ways and 
means of financing growers who do not want to sell. A mass-meeting of 
tobacco growers from all parts of the Burley district has been called for 
Friday, Jan. 7, at Lexington, to provide ways and means of handling the 
1920 crop and to arrange for curtailing the 1921 crop. 

The temper of growers was none too good this morning when the Lexing- 
ton market opened, and when prices offered were even lower than yester- 
day’s the market was closed. Soon afterward Mount Sterling, Winchester 
and other markets closed, reports being that cessation of trading at Carlisle 
and Maysville was due to the threatneing attitude of growers toward 
buyefs. 

AS Paris this afternoon several hundred growers from Bourbon County 
voted unanimously to hold the 1920 crop and cut out the 1921 crop. Simi'ar 
action was taken at Maysville. 

At Carlisle folowing impassioned speeches by growers and threats against 
buyers, during which knives were drawn, the market was closed soon after 
the opening. Cooler heads among the hundreds of persons attending the 
sales prevented trouble. Growers asserted that to accept the prices offered 
by buyers meant bankruptcy. Soon after the market closed at Carlisle it 
was reported that a crowd of several hundred farmers had started for Paris, 
twenty miles distant, with the intention of forcing the closing of the Bourbon 
County market there. 

Growers stopped the sale at Maysville on the ground that they refused 
to give their tobacco away. General disorder prevailed. Growers from 
four Kentucky counties and two from Ohio crowded around the buyers 
cursing and yelling and pushing buyers back. Tobacco that brought from 
25 to 35 cents last year sold for 3 and 5centstoday. There were from 3,500 
to 4,000 tobacco growers from surrounding counties in Maysville and feeling 
was running high. 

Covington press dispatches of the same date said: 


Three hundred tobacco growers of Kenton and adjacent counties stopped 
the auction sale of loose leaf tobacco to-day at the Kenton Loose Leaf 
Tobacco Warehouse because, they declared, the prices were toolow. They 
said that they were receiving only from 1 to 35 cents a pound this year, as 
against from 75 cents to $1 last year. Sheriff Northcutt and several 
deputies went to the scene to preserve order. 


The return of their crops by the farmers to storage occurred 
along with the closing of the markets in protest against the 
low prices. In declaring that his organization would accept 
no responsibility for the methods resorted to, John W. 
Newman, President of the Burely Tobacco Growers’ Asso- 





na eer 
ciation, announced on Jan. 5 that the directors of the asso- 


ciation would meet on Jan. 6 to formulate a policy. Mr. 
Newman in his statement said that the association was 
organized to find a remedy “through orderly process,’”’ and 
that it would not “‘stand for lawlessness.”’ The press dis- 
patches from Lexington on Jan. 5 also said: 


Reports from minor markets that remained open to-day, in spite of the 
closing of the larger places, were that prices showed a decided improvement 
over tnose in tne larger markets yesterday , when bids on the Lexington floors 
ranged from $1 to $30 per 100 pounds. Dispatches from Eminence, Ky., 
said that good grades of tobacco brought $35 to $69 per 100 pounds wnen the 
warehouse began its sale. Some growers tried to nalt the sale. it was said, 
but those who had unsold tobacco on the floor wanted to continue, and the 
sale was carried through. 

Dispatches from Richmond said that tobacco brought an average of $13 65 
per 100 pounds there to-day, as against an average of $8 65 yesterday. 

The Flemingsburg market opened, but after a short period was closed 
indefinitely . 


As an outgrowth of the tobacco market situation the Bank 
of Commerce at Lexington on Jan. 6 experienced a run, 
which, however, it was able to meet. The account of the 
day’s developments are furnished as follows in the press 
advices from Lexington on the 6th: 


A four-hour run on a Lexington bank, together with the starting of a 
Grand Jury investigation of rumors that caused the run, and news that 
Governor Edwin P. Morrow had under consideration a series of conferences 
to bring about the settlement of the tobacco situation, were the chief devel- 
opments in the central Kentucky tobacco district to-day. 

County mass-meetings of growers who forced closing of most tobacco 
markets in the State early this week when they refused to accept prices 
offered by buyers this afternoon selected delegates to a general mass- 
meeting to be held here to-morrow morning. The meeting is to decide 
whether or not tobacco shall be planted in 1921 and to attempt to devise 
means of marketing the 1920 crop at a satisfactory price. 

The Bank of Commerce of Lexington was the object of the run to-day, 
which for several hours threatened to gain dangerous proportions. Rumors 
that the bank had loaned so much money on tobacco that it could not pay 
depositors, were alleged to have been responsible. 

The rumors reached the ears of the bank officials last night, it was said; 
and Cashier F. G. Stilz asked that a Clearing House committee examine the 
books. This committee issued a statement to-day that the bank was 
thoroughly solvent. Mr. Stilz supplemented this with the statement that 
all of the bank’s paper was fully secured. 

These statements, together with heavy deposits by business men and 
transfers of large sums of cash from other institutions to the threatened 
bank, apparently had the effect of quieting the nerves of the frightened 
depositors before closing time this afternoon, when withdrawals slackened 
considerably. One bank ordered its correspondent in Cincinnati to forward 
$100,000 in cash to the Bank of Commerce at once, it was stated. 

The Bank of Commerce in its financial statement of Dec. 31 1920 showed 
resources of $3,397,450 97 and deposits of $2,496,695 16; notes and bills 
discounted totaled $2,015,486 49. 

Investigation of the run by the Grand Jury was ordered late to-day by 
acting Circuit Judge H. C. Stoll. The meeting of growers and persons 
interested in the tobacco crop will be held here at 10 a. m. to-morrow in 
an effort to seek a solution of the tobacco problem. Bankers and ware- 
housemen are scheduled to meet in the afternoon to discuss the question 
of what aid they can give the growers. 

Dispatches from Louisville to-day stated that Governor Morrow had 
under consideration the question of calling conferences to bring about a 
settlement of the tobacco situation. The Governor issued a statement 
saying that the question had been brought before him informally and said 
that he had not decided on his course of action. 

The Governor's statement said that he did not look for lawlessness such 
as that in 1908 when the ‘‘night riders’ terrorized the Kentucky tobacco 
districts and that he believed the situation would be adjusted in good time. 

Markets throughout the burley tobacco district remained closed to-day 
with the exception of a few of the smaller ones which did not close When the 
large warehouses suspended sales. 


Late press advices last night (Jan. 7) from Lexington 
stated that no burley tobacco will be grown in Kentucky, 
Indiana and Ohio during 1921, and tobacco sales floors will 
remain closed, if resolutions passed at yesterday’s meeting 
of representatives of farmers are carried out. 

Huntington, W. Va., dispatches on Jan. 5 had the follow- 
ng to say as to the situation there: 


The tobacco situation in Kentucky and adjoining States failed to affect 
the Huntington burley market, which opened to-day. Buyers entered into 
spirited bidding at the outset, with the result that opening sales were strong 
and prices firm. The fears of growers that the Kentucky situation would 
depress the West Virginia market were dispelled when the first sales were 
made at good prices. 

Warehouse records, issued to-night, show that more than 200,000 pound 
of tobacco were sold on the initial day of the market, prices ranging from 
$3 to $60 a hundred, according to grade. gm The average price for the day 
was $25.14 a hundred. 


In Baltimore the situation was outlined as follows in press 
dispatches of the 5th: 


Owing to the alleged efforts of the former management of the Maryland 
Tobacco Growers’ Association to keep up the price of their product, despite 
a declining market, it is said a loss of from $750,000 to $1,000,000 will be 
borne this year by the southern Maryland tobacco growers because of failure 
to dispose of their commodity when they had the opportunity. 

With the season for tobacco buying at an end and a comparatively ‘‘dead’’ 
market prevailing, there are said to be approximately 10,000 hogsheads of 
tobacco stored in the State warehouse here and about 7,000 of these belong 
to members of the Maryland Tobacco Growers Association. 

In addition to the 7,000 hogsheads left over from last year’s crop, it is 
said there are now from 40,000 to 50,000 hogsheads from this year's 
crop stored away in the barns in southern Maryland. 


Lancaster (Pa.) advices of the 5th, said: 


The public sales floor of the Tobacco Sales Corporation closed to-day 
after one hour of listless bidding. Farmers refused to accept bids offeredg 
the highest for wrappers being 16 cents and the highest for fillers 3 cents. 
About 85% of Lancaster County's tobacco crop of 1920 is stored 
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PROPOSAL FOR TOBACCO EXCHANGE 
A tobacco exchange system modeled largely on the lines 
of the Grain Exchange system and its practice of trading in 
futures would go far to remedy the unsatisfactory conditions 
now existing in the burley tobacco field, according to John 
R. Mauff, Secretary of the Chicago Board of Trade. Mr. 
Mauff was reported as having stated on the 4th: 


The highly organized grain-marketing system provides an instantaneous 
market the year around. The buyers and the sellers of the world are at al 
times in touch and the result is a stabilization of prices, a narrowing of 
fluctuations, and the other benefits which accrue in an open market, where 
untrammeled competition assures prices based absolutely on the law of 
supply and demand. 

Before the Grain Exchange system was developed, grain growers were 
confronted with much the same conditions as those in Kentucky today. 
In time, I think the troubles of the tobacco growers will compel a marketing 
organization comparable to grain exchanges. The wool industry is headed 
that way, and there is a considerable sentiment for arranging for trading 
n wool futures on open exchanges. 








REVIEW OF RUBBER INDUSTRY FOR YEAR 1920— 
OUTLOOK FOR 1921. 


The following Review of the Rubber Industry for the 
year 1920 and the outlook for 1921 was given to the press 
on Dec. 30 by Samuel P. Colt, Chairman of the United States 
Rubber Co., for release Jan. 3 1921: 


The year 1920 has been an eventful one in the rubber industry along with 
the general business of our country. During the first half of the year most 
everything was on a high plane of inflation which had been in steadily in- 
creasing progress since the armistice. The peak was not reached until 
after the middle of the year, since which time the rubber business has been 
on a descending scale and prices of commodities entering into the manu- 
facture of rubber goods have receded more rapidly even than they ad- 
vanced, so that to-day crude rubber, cotton fabrics and other supplies, are 
selling for less than half what they were six months ago and in many in- 
stances below the cost of production. The decline in securities has like- 
wise been drastic. 

We know from experience that the pendulum swings too far in each 
direction, and I believe that the rubber business, along with other lines, 
will gradually reach a healthy plane which will be satisfactory to both 
producer and consumer. 

Orude Rubber. 


The curtailment of manufacturing in the United States during the last 
six months of 1920, together with the fact that Central Europe and Russia 
are still in no position to absorb any large quantities of crude rubber, has 
produced a surplus of this commodity which has resulted in abnormally low 
prices. Every grade of rubber is to-day selling at figures well under the 
cost of production. 

In the early part of the year just passed, it was generally estimated 
that the consumption of crude rubber in the United States alone would 
amount to nearly 300,000 tons, and it was the optimism reflected in this 
estimate which led many manufacturers to buy forward at prices which, 
based on past precedent, then looked low. Just what the actual consump- 
tion of crude rubber in the United States has been during 1920 it is diffi- 
cult to estimate accurately, but at the maximum it has not exceeded 225,- 
000 tons. 

It is still more difficult to estimate the stocks of crude rubber which will 
be carried over. A normal amount in the United States would be perhaps 
75,000 tons, whereas there probably was on January 1 1921, in all hands, 
from 100,000 to 125,000 tons. 

Should prices continue below the cost of production for any length of 
time, it will necessarily materially decrease the world’s production of 
crude rubber, and, what will ultimately have even greater effect, it will 
almost stop new planting. 

The price of crude rubber (first crepe) in 1920 has ranged from 655c. 
high to 16%c. low, the latter being the present price. Before the opening 
of rubber plantations in the East, $150 was about the average price of 
Para rubber, the price of which now is 18%c. 


Rubber Footwear. 


In the footwear field, due te the unprecedented war demands, as well 
as the extreme weather conditions of last year, the capacity of the in- 
dustry has been absorbed in 1920 without undue accumulations of stock, 
and it is believed that with even moderately favorable weather conditions, 
the volume of business in 1921 will be at least normal. 


‘ Mechanical Rubber Goods. 


The demand for mechanical rubber goods was excessive during the first 
nine months of the year, but the efforts on the part of the industry to re- 
duce inventory has caused a slackening of that particular branch of the 
rubber business during the past three months of the year, which condition 
will probably continue during the early months of 1921, but it is confi- 
dently expected that during the year there will be considerable demand, 
caused by the liquidation that has been going on of visible stocks. 


Rubber Tires. 


With the slowing up of industry, the automobile manufacturers especially 
felt the curtailment and there was an over-production of pneumatic tires 
which, with the necessity for reducing dealers’ and manufacturers’ stocks, 
has demoralized the trade, but not, I think, to the extent generally sup- 
posed. Those companies, however, whose principal product is tires (which 
is not the case with the United States Rubber Co.) have suffered most. 
We, however, already see some improvement in the tire trade. Those who 
take a despondent view of the tire business for 1921, I feel, fail to realize 
the large proportion of automobiles that are used for business purposes 
and the relatively small number for pleasure. The latter may be largely 
curtailed and doubtless will be, but the former are a necessity, and with 
the development of our highways now in progress, are bound in my opinion 
to steadily increase. 

To meet hard times men may wear their old clothes for several years, 
but they cannot run their automobiles or auto trucks on bare wheels, and 
therefore must either abandon them or purchase tires. I would predict 
that there will be more tires consumed in the year 1921 than there were in 
1920 or in any previous year in the history of the world. 


Ezport Business. 
-° The export business of the country and of the rubber industry has suf- 
fered from the world-wide general depression, as well as from particular 


conditions which affect it, but do not affect domestic business. The con- 
tinued high and increasing value of the United States dollar, with the 
necessary corresponding increase in the selling price of American goods in 
foreign countries and the scarcity and occasional complete lack of exchange, 
have put a burden upon the export business which has made it extraordi- 
narily difficult to finance and require an excessive amount of capital, diffi- 
cult in many cases to obtain. I am, however, optimistic as to the future 
of our foreign trade and the ultimate restoration of new levels in exchange 
which, while far from normal, will be reasonably steady and permit the 
interchange of goods with foreign countries. Indeed, a continuation of 
our foreign trade is essential, not only to the comfort and welfare of those 
nations with which we trade, but to our own as well. It will afford an out- 
let for our surplus production, greatly increased by the war demands. It 
must be maintained in order to continue the operation of plants which 
otherwise would be forced to curtail with inevitable corresponding increase 
in unemployment of labor. 
Collections. 


Outstanding accounts receivable from customers of the United States 
Rubber Co. on Nov. 30 1920, show an increase of 36% over Dec. 31 1919, 
while the sales for 11 months to Nov. 30 1920 show an increase of 20% 
over same period last year. This would indicate that collections have not 
been as good as in normal years. 








U.S. SUPREME COURT HOLDS SECONDARY BOYCOTT 
TO BE IN VIOLATION OF ANTI-TRUST LAWS. 


In a decision this week in which it holds that a secondary 
boyeott by organized labor is in violation of the anti-trust 
laws, the U. S. Supreme Court submits conclusions which 
have an important bearing on the so-called Danbury Hatters 
case. The present week’s findings of the Court were given 
in an appeal of the Duplex Printing Press Company from the 
decision of the U. S. District Court for the Southern District 
of New York which had refused to grant an injunction asked 
for by the company to restrain Emil J. Deering and William 
Bramley, Business Agents of District 15 of the International 
Association of Machinists from continuing a so-called second- 
ary boycott. The U. S. Circuit Court of Appeals had 
upheld the District Court. The Supreme Court reverses 
the decree of the lower court and remands the case for further 
proceedings. The verdict of the Supreme Court was 
rendered on Jan. 3 and was concurred in by six Justices, 
while three—Justices Holmes, Brandeis and Clarke— 
dissented. In pointing out that ‘“‘this decision ranks in 
importance with the action of the Supreme Court in con- 
victing the Danbury Hatters’ Union of unfair practices, and 
is, in fact, an overturning of the contention of organized 
labor that the Clayton law exempts labor unions from the 
operations of those sections of the Sherman act which had 
been held to apply to them in the Danbury hatters’ acase. 


The New York ‘‘Times’’ of the 4th inst. added: 


The Clayton law was enacted subsequent to the Danbury hatters’ de- 
cisions and the view had been asserted that part of its intent was to relieve 
labor organizations of liability under the Sherman act provisions forbidding 
combinations in restraint of trade. 


In the case just decided by the Supreme Court the agents 
of the labor union had claimed immunity from prosecution 
under Section 6 of the Clayton Act, which recites that the 
“labor of a human being is not an article or commodity of 
Commerce.’”’ The opinion of the high court holds that 
‘“‘there is nothing in the section to exempt such an organiza- 
tion or its members from accountability where it or they 
depart from its normal and legitimate objects and engage 
in an actual combination or conspiracy in restraint of trade. 
And by no fair or permissible construction can it be taken as 
authorizing any activity otherwise unlawful or enabling a 
normally lawful organization to become a cloak for an illegal 
combination or conspiracy in restraint of trade as defined 
by the anti-trust laws.’’ As to Section 20, regulating the 
granting of injunctions and restraining orders, the court says: 

‘There is nothing here to justify defendants or the organi- 
zation they represent in using either threats or persuasion 
to bring about strikes or a cessation of work on the part of 
employees of the complainant’s customers or prospective 
customers, . . . and of thereby constraining complain- 
ant to yield the matter in dispute.’ To instigate a sympa- 
thetic strike in aid of a secondary boycott cannot be deemed 
‘peaceful and lawful persuasion.’’ The opinion of the 
Supreme Court, delivered by Justice Pitney was given in 
large part in the New York “‘Times’”’ as follows: 


Supreme Court of the United States. No. 45—October Term, 1920. Appeal 
from the United States Circuit Court of Appeals for the Second Circuit. 
Duplex Printing Press Company, Appellant, os. Emil J. Deering and 
William Bramley, Individually and as Business Agents of District No. 15 
of the International Association of 4achinists, et al. 

Jan. 3, 1921. 

Mr. Justice Pitney delivered the opinion of the court. 

This was a suit in equity brought by appellant in the District Court for 
the Southern District of New York for an injunction to restrain a course of 
conduct carried on by defendants in that district and vicinity in maintaining 
a boycott against the products of complainant's factory, in furtherance of a 
conspiracy to injure and destroy its good will, trade and business—especially 
to obstruct and destroy its inter-State trade. ‘There was also a prayer for 
damages, but this has not been pressed and calls for no further mention. 





Complainant is a Michigan corporation and manufactures printing presses 
at a factory in Battle Creek, in that State, employing about 200 machinists 
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in the factory, in addition to fifty office employes, traveling salesmen and 
expert machinists or road men who supervise the erection of the presses for 
complainant’s customers at their various places of business. 

The defendants who were brought into court and answered the bili are 
Emil J. Deering and William Bramley, sued individually and as business 
agents and representatives of District No. 15 of the International Association 
of Machinists, and Michael T. Neyland, sued individually and as business 
agent and representative of Local Lodge No. 328 of the same association. 
The District Council and the lodge are unincorporated associations, having 
headquarters in New York City with numerous members resident in that 
city and vicinity. ‘There were averments and proof to show that it was 
impracticable to bring all the members before the Court and that the 
named defendants properly represented them, and those named were called 
upon to defend for all pursuant to Equity Rule 38 (226 U. 8. 659). Other 
jurisdictional averments need no particular mention. 

The District Court on final hearing dismissed the bill, 247 Fed. Rep. 192; 
the Circuit Court of Appeals affirmed its decree, 252 Fed. Rep. 722, and 
the present appeal was taken. 

In August 1913 (eight months before the filing of the bill) the Interna- 
tional Association called a strike at complainant's factory in Battle Creek, as 
a result of which union machinists to the number of about eleven in the 
factory and three who supervised the erection of presses in the field, left 
complainant's employ. But the defection of so small a number did not 
materially interfere with the operation of the factory, and sales and ship- 
ments in interstate commerce continued. 


Warnings and Threats to Customers. 


The acts complained of made up the details of an elaborate program adopt- 
ed and carried out by defendants and their organizations in and about the 
city of New York as part ofa country-wide program adopted by the inter- 
national association for the purpose of enforcing a boycott of complainant's 
product. The acts embraced the following, with others: Warning custom- 
ers that it would be better for them not to purchase or having purchased 
not to install presses made by complainant, and tnreatening them with loss 
should they do so; threatening customers with sympathetic strikes in other 
trades; notifying a trucking company usually employed by customers to 
haul the presses not to do so, and threatening it with trouble if it should; 
inciting employes of the trucking company and other men employed by 
customers of complainant to strike against their respective employers in 
order to interfere with the hauling and installation of presses, and thus 
bring pressure to bear upon the customers; notifying repair shops not to do 
repair work on Duplex presses; coercing union men by threatening them 
with loss of union cars and with being blacklisted as ‘‘scabs’’ if they assisted 
in installing the presses; threatening an exposition company with a strike 
if it permitted complainant's presses to be exhibited, and resorting to a 
variety of other modes of preventing the sale of presses of complainant's 
manufacture in or about New York City and delivery of them in interstate 
commerce, such as injuring and threatening to injure complainant's custom- 
ers and prospective customers and persons concerned in hauling, handling or 
installing the presses. 

The Clayton Act, in Section 1, includes the Sherman Act, in a definition 
of ‘“‘anti-trust laws,’’ and, in Section 16 (38 Sta. 737), gives to private 
parties a right to relief by injunction in any court of the United States 
against threatened loss or damage by a violation of the anti-trust laws, 
under the conditions and principles regulating the granting of such relief 
by courts of equity. Evidently this provision was intended to supplement 
the Sherman Act, under which some of the Federal courts had held, as this 
court afterward held in Paine Lumber Company vs. Neal, 244, U. 8. 459, 
471, that a private party could not maintain a suit for injunction. 

That complainant's business of manufacturing printing presses and dis- 
posing of them in commerce is a property right, entitled to protection against 
unlawful injury or interference; that unrestrained access to the channels of 
inter-State commerce is necessary for the successful conduct of the business; 
that a widespread combination exists, to which defendants and the associa- 
tions represented by them are parties, to hinder and obstruct complainant’s 
inter-State trade and commerce by the means that have been indicated, 
and that as a result of it complainant has sustained substantial damage to 
its inter-State trade, and is threatened with further and irreparable loss and 
damage in the future, is proved by clear and undisputed evidence. Hence 
the right to an injunction is clear if the threatened loss is due to a violation 
of the Sherman Act as amended by the Clayton Act. 

Looking first to the former Act, the things declared illegal] by its first 
Section (26 Sta. 209) is ‘‘every contract, combination in the form of trust or 
otherwise, or conspiracy, in restraint of trade or commerce among the 
several States, or with foreign nations.’’ The accepted definition of a con- 
spiracy is a combination of two or more persons by concerted action to 
accomplish a criminal or unlawful purpose or to accomplish some pur- 
pose not in itself criminal or unlawful by criminal or unlawful means. 
Pettibone vs. United States, 148, U. S. 197, 203. If the purpose be un- 
lawful it may not be carried out even by means that otherwise would be 
legal, and although the purpose be lawful it may not be carried out by crim- 
inal or unlawful means. 

(The court then quotes several other decisions which it holds are applicable 
and continues: , 

Peaceable and Forcible Methods. 


It is settled by these decisions that such a restraint produced by peaceable 
persuasion is as much within the prohibition as one accomplished by force 
or threats of force, and it is not to be justified by the fact that the partici- 
pants in the combination or conspiracy may have some object beneficial to 
themselves or their associates which possibly they might have been at 
liberty to pursue in the absence of the statute. 

Upon the question whether the provisions of the Clayton Act forbade the 
grant of any injunction under the circumstinces of the present case the 
Circuit Court of Appeals was divided, the majority holding that under Sec- 
tion 20, ‘‘perhaps in conjunction with Section 6,’’ there could be no injunc- 
tion. These sections are set forth in the margin. Defendants seek to 
derive from them some authority for their conduct. 

As to Section 6, it seems to us its principal] importance in this discussion is 
for what it does not authorize, and for the limit it sets to the immunity con- 
ferred. The section assumes the normal objects of a labor organization to 
be legitimate, and declares that nothing in the anti-trust laws shall be con- 
strued to forbid the existence and operation of such organizations or to for- 
bid their members from lawfully carrying out their legitimate objects, and 
that such an organization shail not be held in itself—merely because of its 
existence and operation—to be illegal combination or conspiracy in restraint 
of trade. But there is nothing in the section to exempt such an organiza- 
tion or its members from accountability where it or they depart from its 
normal and legitimate objects and engagein an actual combination or con- 
spiracy in restraint of trade. And by no fair or permissible construction 
can it be taken as authorizing any activity otherwise unlawful or enabling 
normally lawful organization to become a cloak for an illegal combination 
or conspiracy in restraint of trade as defined by the anti-trust laws. 


Restrictions on Injunctions. 
The principal ,reliance is upon Section 20. This regulates the granting 
of restraining orders and injunctions by the courts of the United States 





ae 


in a designated class of cases, with respect to (A) the terms and conditions 
of the relief and the practice to be pursued, and (B) the character of acts 
that are to be exempted from the restraint and in the concluding words 
it declares (C) that none of the acts specified shall be held to be violations 
of any law of the United States. All its provisions are subject to a genera 

qualification respecting the nature of the controversy and the parties 
affected. It is to be a “case between an employer and employees, Or 
between employers and employees, or between employees, or between 

persons employed and persons seeking employment, involving, or growing 
out of, a dispute concerning terms or conditions of employment.”’ 

The first paragraph merely puts into statutory form familiar restrictions 
upon the granting of injunctions already established and of general applica- 
tion in the equity practice of the courts of the United States. It is but 
declaratory of the law as it stood before. The second paragraph declares 
that ‘‘no such restraining order or injunction’”’ shall prohibit certain conduct 
specified—manifestly still referring to a ‘‘case between an employer and 
employees—involving, or growing out of a dispute concerning terms or 
conditions of employment,’’ as designated in the first paragraph. 

It is very clear that the restriction upon the use of the injunction is in 
favor only of those concerned as parties to such a dispute as is described. 
The words defining the permitted conduct include particular qualifications 
consistent with the general one respecting the nature of the case and dispute 
intended, and the concluding words, ‘‘nor shall any of thé acts specified in 
this paragraph be considered or held to be violations of any law of the United 
States, ’ are to be read in the light of the context, and mean only that those 
acts are not to be so held when committed by parties concerned in ‘‘a dis- 
pute concerning terms or conditions of employment.’’ If the qualifying 
words are to have any effect, they must operate to confine the restriction 
upon the granting of injunctions, and also the relaxation of the provisions of 
the anti-trust and other laws of the United States, to parties standing in 
proximate relation to a controversy such as is particularly described. 

Congress had in mind particular industrial controversies, not a general 
Class war. ‘‘Terms or conditions of employment” are the only grounds of 
dispute recognized as adequate to bring into play the exceptions, and it 
would do violence to the guarded language employed were the exemption 
extended beyond the parties affected in a procimate and substantial, not 
merely a sentimental or sympathetic, sense by the cause of dispute. 

Nor can Section 20 be regarded as bringing in all members of a labor or- 
ganization as parties to a ‘‘dispute concerning terms or conditions of em- 
ployment”’ which proximately affects only a few of them, with the result of 
conferring upon any and all members—no matter how many thousands there 
may be nor how remote from the actual conflict—those exemptions which 
Congress in terms conferred only upon parties to the dispute. That would 
enlarge by construction the provisions of Section 20, which contain no men- 
tion of labor organizations, so as to product an inconsistency with Section 6. 
which deals specifically with the subject and must be deemed to express the 
measure and limit of the immunity intended by Congress to be incident to 
mere membership in such an organization. 


Holds Immunity Not General. 


The emphasis placed on the words ‘‘lawful’’ and ‘“‘lawfully,’’ ‘‘peaceful’’ 
and ‘‘peacefully,’’ and the references to the dispute and the parties to it, 
strongly rebut a legislative intent to confer a general immunity for conduct 
violative of the anti-trust laws, or otherwise unlawful. The subject of the 
boycott is dealt with specifically in the ‘‘ceasing to patronize’’ provision, 
and by the clear force of the language employed the exemption is limited to 
pressure exerted upon a ‘‘party to such dispute’’ by means of ‘peaceful 
and lawful’’ influence upon neutrals. 

There is nothing here to justify defendants or the organizations they rep- 
resent in using either threats or persuasion to bring about strikes or a 
cessation of work on the part of employes of complainants customers or 
prospective customers, or of the trucking company employed by the custom- 
ers, with the object of compelling such customers to withdraw or refrain from 
commercial relations with complainant, and of thereby constraining com- 
plainant to yield the matter in dispute. To instigate a sympathetic strike 
in aid of a secondary boycott cannot be deemed ‘‘peaceful and lawful" 
persuasion. In essence it is a threat to inflict damage upon the immediate 
employer, between whom and his employes no dispute exists, in order to 
bring him against his will into a concerted plan to inflict damage upon 
another employer who is in dispute with his employes. 

(The court then quotes from a statement made in Congress by Mr. Webb, 
the spokesman of the House Committee, when the Clayton act was passed, 
who declared that it did not sanction the secondary boycott. The decision 
continues: | 

This was the final word of the House Committee on the subject and was 
uttered under such circumstances and with such impressive emphasis that it 
is not going too far to say that except for this exposition of the meaning of 
the section it would not have been enacted in the form in which it was 
reported. In substantially that form it became law, and since in our 
opinion its proper construction is entirely in accord with its purpose as 
thus declared, little need be added. 

Reaching the conclusion as we do, that complainant has a clear right to an 
injunction under the Sherman act as amended by the Clayton act, it be- 
comes unnecessary to consider whether a like result would follow under the 
common law or local statutes, there being no suggestion that relief there- 
under could be broader than that to which complainant is entitled under the 
acts of Congress. 

Complainant is entitled to its costs in this court and in both courts below. 

Decree reversed, and the cause remanded to the District Court for 
further proceedings in conformity with this opinion. 

As to the dissenting views the “‘Times”’ says: 

The dissenting opinion of Justices Holmes, Brandeis and Clarke, delivered 
by Justice Brandeis, makes the contention that the court’s decision renders 
futile an effort of more than twenty years to place employers and employes 
on ant equal basis before the law. ‘These three Justices held that the action 
of the Inter-National Association was not a secondary boycott but, “‘an 
instance of a strike of those who have a common interest to protect them- 
selves by preventing use of products which part of them have tried to pre- 
vent manufacture of by a strike.’’ The point was made that it was clearly 
a case of self-defense. 

This contention was supported by citing that manufacturers refused to 
sell their products to customers employing union labor exclusively. The 
question is, said Justice Brandeis in the dissenting opinion, whether 60,000 
laborers may not say that they would not let their men work on products 
manufactured in shops against which the laborers were striking. 








LABOR’S VIEW OF SUPREME COURT DECISION 
AGAINST SECONDARY BOYCOTTS. 

A statement in which he declared that the decision of the 
Supreme Court, holding secondary boycotts to be in viola- 
tion of the anti-trust laws, was “‘a blow at the movement for 
human freedom and progress’’ was issued at St. Louis on 
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Jan. 4 by Samuel Gompers, President of the American 


Federation of Labor, as follows: 

The Supreme Court, in rendering its decision in the case of the Duplex 
Printing Press Company versus the Inter-National Association of Machin- 
ists, has joined forces with the anti-union shop movement, the movement 
to undermine and destroy tne only organizations which the working people 
have for their protection. 

The decision of the majority justices fully justifies the statement attri- 
buted by the press to Justice Brandeis in the minority dissenting opinion 
that the whole movement of thirty years to place workers and employers on 
a@ basis of equality before the law has been nullified. 

I have not read the whole language of the decision, but I have seen suffi- 
cient to say that it is thoroughly in accord with the most ardent wishes of 
predatory agreed and should be highly satisfactory to those who exalt 
profits and deny the aspirations of humanity. 

It is a blow at the movement for human freedom and progress, I can only 
add that the protest of minorities of one day have frequently been the de- 
cisions of majorities of the next day. 


Frank Morrison, Secretary of the American Federation of 
Labor, also took occasion to criticise the Supreme Court 
decision in a statement which he issued as follows at Wash- 
ington on Jan. 5: 


The United States Supreme Court's decision in the Duplex-Machinists’ 
case is the result of the efforts of the machinists to improve conditions. 
They secured these conditions from three large concerns in the same line 
of business as the Duplex, and these concerns called upon the machinists 
to place the Duplex upon the same competitive basis. 

That company refused, and to hold what they had in the other plants the 
machinists struck. ‘The machinists everywhere aided their fellows, as did 
upbionists in other trades. 

This movement should be endorsed by every humane person and the 
policy of the Duplex should be condemned, but the United States Supreme 
Court says that the boycott—the workers’ only weapon in this case—is 
illegal and is a violation of the Anti-trust act because it interferes with 
inter-state commerce. 

Compared with this position by the Supreme Court is its recent refusal to 
dissolve the United States Steel Trust. The minority opinion in the case 
declared that the trust was ‘‘organized in plain violation and bold defiance’’ 
of the Anti-trust act, but the court refused to dissolve it because of a ‘‘risk 
of injury to the public interest, including a material disturbance of and, 
it may be, serious detriment to the foreign trade.”’ 

The Court's decisions in tne Duplex and the Steel Trust cases speak for 
themselves. They support every claim made by organized labor on the 
attitude of Federal courts when human rights and dollars are involved. 








MOVEMENT IN SCRANTON FOR OPEN SHOP. 


A Seranton (Pa.) press dispatch of Jan. 4 stated that the 
first move in an effort to gain the open shop in that vicinity 
was started on that day when the Manufacturers’ Association 
of Lackawanna County adopted a resolution against any 
kind of a closed shop. The dispatches also stated: 


It is said that ninety-five concerns of this county are members of the 
association, and that more than a quorum was present to give unanimous 
consent to the resolution. 

In declaring for an open shop the manufacturers in the resolution stated 
that they want no worker shut out because he holds no union card and also 
that they want no worker shut out because he does hold a union card. 








MEETING OF ASSOCIATION OF RAILWAY EXECU- 
TIVES—MATTERS DISCUSSED. 


An ali-day meeting of about 100 officials of member roads 
of the Association of Railway Executives was held in the 
board room of the New Haven Railroad in the Grand Central 
Terminal yesterday. A formal statement regarding the 
proceedings was not issued, but an official of the Association 
gave out the following information in substance: It may be 
assumed that so far as the Association is concerned, the dis- 
cussion of the question of submitting labor differences by 
member roads to Government adjustment boards is a closed 
incident. He added that it was decided not to agree tosuch 
procedure. A letter setting forth the position of the Asso- 
ciation will be sent to Judge R. M. Barton, Chairman of 
the United States Railroad Labor Board. 

Differences regarding the adjustment of balances between 
American and Canadian raiiroads, by reason of the depre- 
ciation of Canadian exchange, were submitted to the Railway 
Accounting Officers’ Association, which will take the matter 
up with the corresponding organization in Canada. 

Judge Alfred P. Thom, General Counsel for the Associa- 
tion of Railway Executives, was authorized to do his utmost 
to secure the passage by Congress of legislation requiring the 
Secretary of the Treasury to make payments on account of 
balances due the carriers under Government control, instead 
of waiting until payment in full can be made. It was stated 
that approximately $400,000,000 is involved in this contro- 
versy. 

Arrangements were made for the auditing of accounts be- 
tween the railroads and the American Railway Express Co. 
under the new form of contract. 

Howard Elliott, as Chairman of a special committee, pre- 
sented to Thomas De Witt Cuyler, Chairman of the Asso- 
ciation of Railway Executives, a silver salver as a token of 
appreciation of his services in that position. 


| R.W.WOOLLEY RETIRES AS INTER-STATE COMMERCE 
COM MISSIONER. 


On Dec. 31 Robert W. Woolley retired as a member of the 
Inter-State Commerce Commission. In a letter expressing 
regret at Commissioner Woolley’s withdrawal, President 
Wilson, said: 


The White House, Washington, 
Dec. 14 1920. 
A Woolley:— 
hank you very warmly for your etter of the thirteenth. It is a matter 
of the greatest regret and even grief to me that you are retiring from your 
post. It has been such a comfort to rely upon your wisdom and your 
loyalty, as I have absolutely relied, and I shall carry with me always the 
most delightful recollection of our association.. 

I do not know what you purpose undertaking now, but you may be sure 
that my most affectionate friendship will follow you wherever you go and 
whatever you do. Your record has been of a sort to enable you to carry 
away the proudest recollections. With warmest regards, 

Faithfully yours, 
WOODROW WILSON. 


While Mr. Woolley hasnot yet made known his plans for 
the future, his duties as Chairman of the Board of Referees to 
fix the compensation of the Western Pacific Railroad under 
Federal control are expected to claim considerable of his 
time for some months. 








THE ANTHRACITE TRUST DECISIONS. 


A. M. Sakolski, bond statistician and economic expert, 
with the Equitable Trust Co. of this city, has written an 
interesting analysis of the anthracite trust decisions, the 
latest of which—that in the Lehigh Valley case— was hand- 
ed down by the United States Supreme Court on Dec. 6 
1920. We reproduce the analysis herewith: 


These decisions are an outgrowth of the endeavor of the anthracite rail- 
roads to evade the provisions of the ““Commodities Clause” of the Hepburn 
Act, passed June 29 1906. The ‘Commodities Clause’ prohibited, from 
and after May 1 1908, the transportation by a railroad of any article or 
commodity (other than timber and its manufactured products), manufac- 
tured, mined or produced by it or under its authority. This worked a se- 
vere hardship on the anthracite carriers, who were unable to dispose of 
their valuable coal properties without the likelihood of heavy losses before 
the law went into effect. In order to get around this provision, therefore, 
the anthracite roads proceeded to organize separate coal companies and 
coal sales companies, to take over the mines and to act as selling agents of 
the product. The Government soon entered suit against the anthracite car- 
riers on the ground that the coal sales companies did not relieve the roads 
from the prohibitions of the “Commodities Clause,’’ and therefore the haul- 
ing of coal from the mines of these carriers, whether ‘‘owned’’ by “‘sales 
companies” or not, constituted a violation of the Act. The Supreme Court 
did not uphold fully the contentions of the Government, and though declar- 
ing the Commodities Clause constitutional, held that the ownership of 
stock of a railroad company in a mining or coal sales company constituted 
merely a legal interest, and that a railroad could not be said to be inter- 
ested, either directly or indirectly, in the mining of coal merely because it 
owned all the capital stock of a coal company which conducted the mining 
operations. (213 U. S., 366-419.) 

During the period that the Government was testing the commodities 
clause of the Hepburn Act, a suit was being conducted by the Department 
of Justice against the principal anthracite carriers on varicis counts of 
combination and collusion to control and restrain competition in the trans- 
portation and marketing of anthracite coal. In this proceeding the Gov- 
ernment was partially successful, since in its decision of Dec. 16 1912 the 
Court ordered the dissolution of the Temple Iron Company, as a corpora- 
tion designed by the six defendant carriers to prevent the construction and 
operation of a competitive independent anthracite road to tidewater through 
joint control of the corporation known as the Temple Iron Company. It was 
held that by means of the control of the latter company the defendant 
carriers were enabled to absorb the output of independent anthracite pro- 
ducers and also to supply the ‘‘time, place, and occasion for the expression 
of plans or combinations requiring or inviting concert of action.” (226 
U. S., 352-353.) 

As a result of this and the “‘commodities” decision, the Government be- 
gan a series of new proceedings against coal railroads on the ground of vio- 
lation of the Sherman Anti-Trust Act and not specifically against the vio- 
lation or invasion of the commodities clause. The first case against an in- 
dividual anthracite company decided by the Supreme Court under these 
suits was that against the Delaware Lackawanna & Western RR. The 
Lackawanna throughout many years mined directly most of the coal hauled 
over its lines. After the passage of the Hepburn Act it organized a coal 
company, contracting with the latter to have any exclusive purchase and 
sale of the product of the Lackawanna. It also prohibited the coal com- 
pany from handling the product of independents. The Government in this 
suit claimed that this contract not only was a manifest evasion of the 
commodities clause, but was decidedly a restraint of trade. The Court 
upheld the contention of the Government and decreed that nothing short of 
an entire separation of the transportation and the selling of the coal 
would suit the mandate of the law. 

In the case against the Reading Company the commodities clause played 
a very smal] part. Here the combination of the Philadelphia & Reading 
Railway, the Philadelphia & Reading Coal & Iron Company, the Central 
Railroad of New Jersey, and the Lehigh, Wilkes-Barre Coal Company, 
was attacked as a combination in restraint of trade. The Circuit 
Court which heard the proceedings directed in large part a dismissal of the 
case, but on appeal to the U. 8. Supreme Court, decided April 26 1920, the 
majority opinion granted in full the demands of the Government. As in 
the Lackawanna case a full and complete separation of the railroad com- 
pany and of the various coal companies is required. 

The most recent case decided by the Supreme Court (Dec. 6 1920) was 
directed against the Lehigh Valley Co. This decision held that the control 
of the coal properties or separately incorporated coal companies by the 
Lehigh Valley RR. was in violation of the Anti-Trust Act, and ordered the 
entry of a decree dissolving the combination and the redistribution of the 
stock, bonds and properties of the coal subsidiaries. The decision, more- 
over, declares that the formation of the Lehigh Valley Coal Company and 
the Lehigh Valley Sales Company by the railroad company is ‘‘a mere de- 





vice to evade the commodities clause of the Inter-State Commerce Act, and 
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therefore void.”” Thus the Supreme Oourt has finally set its stamp of dis- 
approval on the method followed by the anthracite carries in endeavoring 
to get around the commodities clause passed in 1906. 

There still remains one important instance of the control by an anthra- 
cite carrier of a coal mining and coal selling agencies. The Delaware & 
Hudson Company, several years prior to the enactment of the Hepburn 
Act had organized and held the capital stock of the Hudson Coal Com- 
pany. It had contracted with the latter for the sale at the mines of a 
large part of its coal output. Accordingly, when the commodity clause 
was enacted there was no necessity for the Delaware & Hudson Company to 
form a new corporation to not violate the law as in the cases of other 
anthracite carriers. Thus, in the suit brought by the Government against 
the Delaware & Hudson Company along with other anthracite carriers con- 
testing the legality of the arrangement whereby the railroad company 
would be enabled to move coal mined from other properties, the control of 
the Hudson Coal Company by the Delaware & Hudson Co. was held not to 
constitute a violation of the commodities clause. Moreover, for a number 
of years the Delaware & Hudson Company has been selling its coal at the 
mines to other independent coal companies besides the Hudson Coal, the 
stock of which it owns. Accordingly, there may be some leeway here 
which will prevent the Government from bringing suit against the Dela- 
ware & Hudson Company on the ground of violation of the Anti-Trust Act. 
However, in view of the Supreme Court’s decision in other anthracite cases, 
it is quite possible that some move will be taken to divorce the coal prop- 
erties of the Delaware & Hudson Co. from its railroad properties. It should 
be borne in mind, however, that the Delaware & Hudson Company was 
originally incorporated as a coal mining corporation and, from time to 
time has received legislative grant from the State of Pennsylvania to own 
and operate coal mines. Its ownership of coal mines, therefore, cannot be 
held to have resulted from the endeavor to monopolize or restrain competi- 
tion in an anthracite industry. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 





At a meeting of the board of directors of the Guaranty 
Trust Co. on Jan. 5, William C. Potter was elected Chairman 
of Board to succeed Alexander J. Hemphill, who died on 
Dec. 29. Mr. Potter, who was formerly senior Vice-Presi- 
dent of the Guaranty Trust Co., will take up his new duties 
about March 1. He will withdraw from membership in the 
firm of Guggenheim Brothers and from all executive activi- 
ties in their enterprises with which he has been connected, 
his intention being to devote all of his time to his duties as 
Chairman of the Board of the Guaranty Trust Co. The 
following account of his life and activities is furnished: 


Mr. Potter was educated as a mining engineer and for 15 years was active 
in mining and metallurgical operations and their administration, both in 
this country and in Mexico. He was born in Chicago in 1874 and graduated 
from the Massachusetts Institute of Technology in 1897 with a degree of 
Bachelor of Science in Mining Engineering. From that time on he followed 
his profession of mine operator in New Mexico, Colorado and Montana until 
he became General Manager of the Guggenheim Exploration Co. in Mexico 
and later General Manager of the American Smelting & Refining Co. for 
Mexico and the Southwest. In 1911 he became President of the Inter- 
continental Rubber Co., and on July 8 1912 was elected a Vice-President 
of the Guaranty Trust Co., and continued there until March 15 1916, when 
he resigned to become a member of the firm of Guggenheim Brothers. He 
continued as a director of the Guaranty Trust Co. and member of its 
Executive Committee. During the year 1918 Mr. Potter was called to 
Washington and was appointed Chief of the Equipment Division of the 
Aviation Corps of the U. 8. Army. For his services he was awarded the 
Distinguished Service Medal and was recently decorated by the Italian 
Government as a Commander of the Order of the Crown. In addition 
to membership in the firm of Guggenheim Brothers, Mr. Potter is Chairman 
of the Board of the Kennecott Cooper Co., President of the Braden Copper 
Co. and Vice-President of the Chile Exploration Co., and on the Finance 
Committee of the Utah Copper and Nevada Consolidated Copper com- 
panies, besides being a director in a number of other mining, steamship and 
industrial companies. 





Pierre P. Pasteur has been appointed Assistant Manager 
and Joshua G. B. Campbell, Assistant Secretary, at the 
Paris office of the Guaranty Trust Co. of New York. 





John C. Vedder was this week elected Secretary of the 
New York Life Insurance & Trust Co. as successor to 
Irving L. Roe, who recently resigned on account of ill-health. 
Mr. Vedder has been connected with the company for twenty- 
eight years. A unique and unusual record of service with a 
financial institution was made public after a meeting of the 
trustees this week. John Walker, Senior Clerk and Paying 
Teller, presented his resignation after fifty-five years of 
devoted service. The unusual feature of this long record 
lies in the fact that before entering the employ of the New 
York Life Insurance & Trust Co., Mr. Walker had served 
with distinction as an officer in the Union Army during the 
last three years of the Civil War. The trustees accepted 
Mr. Walker’s resignation with regret and placed onits 
records the following resolution: 


John Walker, Ist Lieutenant 132d New York Volunteers, 1 signed his 
commission in May 1865 after nearly three years of honorable service in 
the Civil War. A month or two later he accepted a position with this 
company, and as Junior Clerk, Senior Clerk, and finally as Paying Teller, 
served the company faithfully and loyally during the very unusual period 
of fifty-five years. 

His wish to enjoy a well-earned leisure causes him to place his resignation 
in our hands. 

The trustees desire to record upon their minutes this appreciation of Mr. 
Walker’s devoted service continued through so unusual a number of years. 


. 








The Columbia Trust Company has just published a fourth 
edition of “Important Information Concerning Ownership 
Certificates—Information at the Source—Withholding at 
the Source.’”” We are advised that the company’s friends 
engaged in the banking business are welcome to this new 
edition in which have been made several important changes 
based on latest Treasury Department regulations up to 
Dec. 1 1920. 





The Fulton Trust Company of this city, in its quarterly 
circular, ‘‘Investments,’’ dated Dec. 15, in which it submits 


as suggestions for investments, a list of railroad bonds, says: 

Recently the Bears have been making the prices of stocks and they seem 
to be getting them low enough. The buying power on the part of the holders 
of securities seems to be exhausted and the inquiry is largely for new issues 
at high rates of interest. The logical course of prices would be to respond 
to a lower rate of interest, and advance in time, but we are not making any 
predictions, as events seem to run differently in each decline. 

Under normal conditions when money rates were high in this country 
gold would be imported from abroad, resulting in a relaxation of the tension 
in the money market, consequently money would become cheaper and 
business conditions would improve. 

At the present time, however, a business depression seems to prevail 
throughout the world and the countries of Europe are in greater need of our 
assistance than we of theirs. The situation seems to be well in hand, and 
if money accumulates throughout the country owing to the slowing up of 
business, it should result after the turn of the year in lower rates, with a 
better market for investment securities. An important feature that cannot 
be lost sight of is that a great amount of money that ordinarily went to in- 
vestments, now goes to pay income taxes both Federal and State. In 
summarizing the situation of investments in railroad securities it appears 
that with the restoration of the roads to private ownership, and with the 
benefit of the higher rates, the railroad situation should show a marked 
improvement and their securities increase in value, but it may take time, 


We must have patience and remember that the war is practically over, but 
not the after effects. 





Julian Dick, who was accidently shot on Jan. 2 1921, died 
on Jan. 3. Mr. Dick was a veteran of the World War and 
his funeral was attended by 100 veterans with whom he 
served in France. Mr. Dick had been a member of the 
former Stock Exchange firm of Dick Bros. & Co., and at 
the time of his deatn was a member of the Cotton Exchange. 
He had lately been associated with his father, Frank M. 
Dick, with the brokerage firm of E. F. Hutton & Co. 





Stanley A. Russell, head of the Public Utility Department 
of The National City Co., of this city, has been elected an 
Assistant Vice-President of that institution. 


~~ 


The condensed statement of condition of the Chatham & 
Phenix National Bank of New York at the close of business 
Dec. 29 1920, as published on another page, shows capital, 
surplus and undivided prof.ts of over $15,000,900; cash and 
exchanges, $33,202,082, and deposits of $136,988,536. The 
total resources are over $165,000,000. 








A distinctive feature in bank publicity was revealed by 
the United States Trust Co. of New York in advertisements 
published recentiy in the form of an i*em.zed list of the in- 
stitution’s stock and bond investments, which accompanied 
its statement of condition as of Jan. 1 1921. The list gives 
exact descriptions of the various securities held, their rates, 
maturity dates, par value owned, book vaiue, price paid 
and yield, and a summary showing that the average yield on 
the $10,489,780 book value of securities owned by the in- 
stitution is 8.46%. Publication of this jist, it is commented 
in the financial district, gives prospective customers or .n- 
vestors 1n the stock of the institution an opportunity to 
judge for themse:ves the soundness of its investments, 
hitherto open only to directors and in some instances to 
stockholders. It is also pointed out that the list of securi- 
ties owned is likely to be studied with interest by individual 
investors as a guide for the placing of their funds, on the 
assumption that their purchases by such an institution is 
evidence of confidence in their soundness. 





Paul Moore was elected a director of the Bankers Trust 
Co. on Jan. 4. Mr. Moore is a son of Judge William H. 
Moore. He began the study of law at Northwestern Uni- 
versity and later transferred to the New York Law School, 
from which he was graduated, and entered the law firm of 
O’Brien, Boardman & Platt. After several years’ practice 
of law, Mr. Moore became a member of the firm of Taylor, 
Bates & Co., of 100 Broadway, and of this firm he is still a 
member. When war was declared he went into service and 
was commissioned a captain and later a major in the Ord- 
nance Department. Mr. Moore is a director of the Lehigh 
Valley Coal Sales Co., an director and member of the 
Executive Committee of the Ameircan Can Co., and a direc- 
tor and member of the Executive Committee of the National 
Biscuit Co. 
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TheColombia Trust Company of this city, has ready for free 
distribution a Memorandum for Use in the Preparation of 
Individual Income Tax Returns, both Federal and State. 
One page provides for the various items making up gross 
income received or accrued during the taxable year and a 
second page for the allowable deductions. 





Harold Claus, who had been associated with the Stock 
Exchange firm of Chas. D. Barney & Company, since 
September, 1902, and who had served as manager of the firm 
since April, 1910, died at his home on Dec. 9. He was 39 
years of age. Mr. Claus was well known in the financial 
district. He had served on one of the committees which 
drafted the plans for the organization of the Stock Clearing 
Corporation. 


a 
a 


George Kenworthy has been appointed an Associate 
Manager of the Bond Department of the Equitable Trust 
Co. of New York. Mr. Kenworthy has been the head of 
the Trading Department of the Equitable Bond Depart- 
ment since 1918, and prior to this time held a similar position 
with Brown Brothers & Co. 


The directors of the Textile Banking Co., 50 Union 
Square, have elected M. C. Rheinboldt and C. 8S. Hasbrouck, 
Assistant Treasurers, and W. A. Cunningham, Assistant 
Secretary. 








a 





The Bank of Westbury of Westbury, N. Y. is increasing 
its capital from $25,000 to $50,000. The new capital will 
go into effect Jan. 3. The additional stock, authorized by 
the shareholders on Sept. 9, was disposed of at $125 per $100 
share. 


-. 
wr 





The Harriman National Bank of this city declared a 
semi-annual dividend of 5% on Jan. 6 and an extra dividend 
of 3% on its capital stock of $1,000,000 payable Jan. 7 to 
stockholders of record Jan. 6. The Bank officials foresee 
satisfactory business for the current year, which if not in the 
volume of the last few years, nevertheless promises they 
think to be on a stabilized basis. Uptown banks in general 
are gratified with local conditions. There are in course 
of construction and projected in the district between Thirty- 
fourth and Fifty-ninth Streets which the Harriman National 
Bank terms ‘“‘the new commercial and financial center of 
New York” approximately a score of new commercial build- 
ings with an estimated tenant capacity of upwards of fifteen 
thousand. 


a 
a 


A eable dispatch to Joseph MecCurrach, New York 
Agent for Banco National Ultramarino, announces that a 
branch of this institution has been opened in Bombay, 
India, making the seventy-first branch of this bank in as 
many important world markets. 


a 
vv 


The Columbia Trust Company of this city has ready for 
free distribution a booklet entitled ‘““New York State Per- 
sonal Income Tax Law’’ which contains a summary of the 
law, followed by the full text thereof and extracts from the 
official regulations. With the booklet comes a _ useful 
memorandum to aid the individual inthe preparation of 
his Income Tax Return. 











The Asia Banking Corporation announced the opening 
on Jan. 3 of a branch at Singapore—its ninth branch in the 
Far East. The other branches are at Shanghai, Hongkong, 
' Hankow, Peking, Canton, Tientsin, Changsha, and Manila. 





The Fidelity Union Trust Co. of Newark, which has been 
formed by the consolidation of the Fidelity Trust Co. and 
the Union National Bank, both of Newark, N. J., opened 
its doors as successor to the two institutions on Jan. 3 1921, 
in the newly enlarged and improved building which the 
Union National Bank formerly occupied. The new name 
was approved at a meeting of the stockholders on Dee. 29. 
As stated in the “‘Chronicle’”’ of Dec. 11, the consolidated 
j ustitution will have a capital, surplus and undivided profits 
of approximately $10,000,000, resources of $60,000,000, and 
deposits of more than $50,000,000. The officers of the new 
institution are: 

Chairman of the Board, William Scheerer; President, Uzal H. McCarter; 
Charles H. Imhoff, Vice-President; Edward A. Pruden, Vice-President and 
Trust Officer; Jereme Taylor, Vice-President; Paul ©. Downing, Vice- 
President; Frank T. Allen, Vice-President and Publicity Manager; William 


©. Pearson, Vice-President; Louis Hood, General Counsel; Edward L. 
Arnold, Assistant Vice-President; Oscar H. Merz, Assistant Vice-President; 





Robert G. Peace, Assistant Vice-President; Henry Schneider, Assistant 
Vice-President and Treasurer; Edward W. Campbell, Secretary; J. Eustace 
Bizzell, John Neville and Edward E. Felsberg, Assistant Secretaries and 
Treasurers; Charles G. Titsworth, Title Officer; Simon P. Northrup, Assist- 
ant Title Officer; Francis Lafferty, Solicitor; Daniel L. Campbell, Assistant 
Solicitor; Theodore Hampson, Herbert R. Jacobus and Leslie G. McDouall, 
Assistant Trust Officers; John F. J. Sheehan, Executive Secretary. 


, 


At a meeting of the Directors of The Provident Life and 
Trust Company of Philadelphia, on Dee. 27 the following 
were elected directors: George R. Packard, who fills the 
unexpired term of Charles H. Harding, deceased, and 
Joseph Wayne, Jr., for the unexpired term of Robert M. 
Janney, deceased. 





, 


The ‘Plattsburgh National Bank & Trust Company 
(capital $100,000) and the City National Bank of Platts- 
burgh (capital $100,000) have been consolidated under the 
charter and corporate title of the Plattsburgh National Bank 
& Trust Company with a capital of $250,000. The newly 
consolidated institution also has a surplus of $250,000, 
making the combined capital and surplus $500,000. The 
assets will be about $4,000,000. It is pointed out that the 
increase of $100,000 in the capital stock and surplus of both 
banks gives the institution an additional item of safety and 
increases its capacity to invest in securities. The consolida- 
tion was effected at the close of business Dec. 31, and it 
represents the first banking merger to occur in the city. The 
business of the consolidated institutions is conducted in the 
quarters of the Plattsburgh National Bank & Trust Com- 
pany, the assets of the City National having been trans- 
ferred to the offices of the former. According to the ‘‘Platts- 
burgh Daily Press’ the consolidation was brought about 
largely through the efforts of John F. O’Brien, President of 
the City Bank who has devoted much time and energy in 
building up the bank of which he is President to a very high 
point and who has worked hard to bring these strong fi- 
nancial institutions to the point of pooling their issues. He 
will act as Chairman of the Board of Directors of the Platts- 
burgh National Bank and Trust Company. John H. 
Moffit, President of the Plattsburgh National Bank and 
Trust Company will direct the affairs of the consolidated 
banks as President. The Board of Directors will include 
in its numbers some of the most representative men in the 
city and county. C. E. Inman, Cashier of the City Bank, 
will hold a responsible position with the new bank and 
Fred H. Justin, Cashier of the Plattsburgh Bank & Trust 
Co. will continue in that position under the consolidation. 
All of the working force of the City Bank will be transferred 
to the new institution and will work in conjunction with 
those already employed at the Plattsburgh Bank. 


—_— 








Carol H. Deshon has been appointed an Assistant Cashier 
of the Southwark National Bank of Philadelphia. 


— 





At a meeting of the directors of the Ninth Title & Trust 
Co. of Philadelphia, Jan. 6, Harry Lonsdale of the firm of 
Fk’. A. Bochmann & Co., Inc., manufacturers of dress goods, 
was elected a director. 


na 


At a meeting of the board of directors of the First Nationa} 
Bank at Pittsburgh on Dec. 7 1920, Isaac M. Scott was 
elected a member of the board. He was formerly President 
of the Wheeling Steel & [ron Co. and now holds the Presi- 
dency of the Wheeling Steel Corporation. 


, 
— 


The first meeting of the board of directors of the Union 
Trust Co. of Cleveland, Ohio, was held on Dec. 31. Out of 
a total of 80 members, 72 were present, and these 72 men 
represented the entire range of business and financial leader- 
ship in the community. The institution (in which are united 
the Citizens Savings & Trust Co., the First National Bank, 
the Union Commerce National Bank, the First Trust & 
Savings Co., the Broadway Savings & Trust Co. and the 
Woodland Avenue Savings & Trust Co.) started business at 
the beginning of the new year with nearly 100 officers and 
1,300 employees, and it serves a quarter of a million depos- 
itors. Following the meeting, expressions of the lgreatest 
enthusiasm and earnestness were heard from the many 
prominent men who left the directors’ room. Perhaps the 
following from J. R. Nutt, the newly elected President of the 
Union Trust Co., is as expressive as any: 


This is the greatest thing that ever happened to Cleveland or in Cleve 
land. It is going to do more to make Cleveland known as a big business 
centre the world over than any other one thing that could happen. Every 
banker and every business and financial man who has occasion to bring to 
mind the big leading banks of the country will at once Jink Cleveland with 
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New York and Chicago as standing in the very forefront, but the bigness of The dividends paid amount to $2,475,000 leaving surplus earnings for 
this movement is in itself not so significant as the fundamental purposes of | the year of $2,641,689 06. These combined profits show earnings for the 
the officers and directors of the Union Trust Co. to place the entire facilities | year of 134% on the average aggregate capital employed which compares 
of this great bank at the service of every legitimate business and every firm | with 11% % last year. 


in this community regardless ef the size of the account. On July Ist the capital of the First National Bank was increased from 
Some very interesting figures have been compiled in con- $10,000,000 to $12,500,000 by an issue of $2,500,000 stock to the share- 


‘ ; 4 - , holders at par and the capital of the First Trust and Savings Bank was 
nection with the consolidation of the six Cleveland banks | increased from $5,000,000 to $6,250,000 by an issue of $1,250,000 in the 


which form the Union Trust Co. For the year 1919 the | form of a stock dividend to the shareholders. Each bank has now a surplus 
total bank transactions of Cleveland amounted to $1 4.8 45,- equal to its capital besides a substantial balance in profit and loss account. 


: ; : ; The bank has increased its holdings in the stock of the National Safe 
000,000. Of this total the six banks consolidated in the | Deposit Company through purchase at par, and now owns 31,648 shares. 


Union Trust Co. handled 66%. In 1920 these six banks | or 90.42% of the total issue. The stock is a much better investment for 


. . the bank than it is for individual holders; besides it gives the bank unham- 
handled 70% of the total banking transactions of $18,225,- | jerea control of the building, which will be of decided benefit when the 
000,000. During the past five years the banking transac- | banking offices in the Fort Dearborn building are consolidated with out 


tions of all Cleveland banks has increased 340%. B ohn present offices about two years hence. The First Trust and Savings Bank 
— - ‘ . | has exercised its option to purchase the Fort Dearborn building at the expira- 

Sherwin is Chairman of the Board of the new company; | tion of its lease and is now in possession of it. 

J. H. Wade is Chairman of the Trust Committee, and J. R. 

Nutt is President. The following are executive managers: 


G. A. Coulton, Senior Vice-President, Chairman; J. R. , . . 
’ , : = 1“ chants’ Loan & Trust Co., Chicago, the directors were re- 
Kraus, W. M. Baldwin and C. L. Bradley, Vice-Presidents. | gjected and the latter re-elected the officers, with the excep- 


+ tion that John J. Geddes, formerly Assistant Cashier, was 
William E. Ward, who, as we stated in our issue of the | elected Cashier, sueceeding P. C. Peterson, who has retired 
‘Chronicle’ of Dec. 25 1920, resigned as Vice-President of | on a pension. William A. Hutenison, Auditor and Chief 
the Union Commerce National Bank of Cleveland Dec. 6, | Clerk, who began with the bank twenty-two years ago as a 
was elected a Vice-President of the Cleveland Trust Com- | messenger, likewise was rewarded by being made an Assistant 
pany of Cleveland at a meeting of the directors of the trust | Cashier. Richard T. Crane Jr. resigned as director, due to 
company on Dec. 23. the press of other business. With this exception the same 
. officers and directors were re-elected. 
Announcement was made on Jan. 1 of the merger of the . 
National Bank of Commerce (capital $1,000,000) and the The stockholders of the Stock Yards Savings Bank, Chi- 
Guardian Trust & Savings Bank of Toledo (capital $250,000) | cago, re-elected the directors. The officers were re-elected 
under the name of the Commerce Guardian Trust & Savings | and James T. Walsh, Chief Clerk, was elected Assistant 
Bank (member Federal Reserve System). Cashier. 
The latter has a capital of $1,400,000, and surplus and . 
undivided profits of $700,000, for the present, it is stated, Charles R. Street, President of the Fidelity Phoenix 
the customers of the National Bank of Commerce and of | Insurance Company, has been elected director of the Stand- 
the Guardian Trust & Savings Bank will continue to be] ard Trust & Savings Bank, Chicago. 
served at the respective location of each bank. The officers We publish elsewhere in our issue today the combined state- 
of the consolidated institution are S. D. Carr, Chairman of | ment of condition of the Bank of Italy (head office San 
the Board; R. B. Crane, President; E. H. Cady, Ist Vice-| Francisco) as of Dec. 30 1920. In this statement the total 
Pres. & Chairman Ex. Committee; W. L. Ross, E. C. Ed- | resources of the bank are given as $157 ,464,685 or, in round 
wards, and G. W. Walbridge, Vice-Presidents; E.G. Kirby, | numbers, an increase of $20,500,000 over those of the pre- 
Vice-Pres. & Trust Officer; W. L. Lamb, Treasurer; H. P.| ceding year. Some of the prominent items in this side of 
Caves, Secretary; G. L. Mills and G. E. Wise, Assistant | the statement are total U.S. and other securities $37,199,447 
Secretaries and Treasurers; R. B. Orvis and L. E. Mominee, | and total cash and due from other banks $17,640,694. On 
Assistant Treasurer; H. C. Dennison, Assistant Secretary; | the liabilities side of the statement deposits are given as 
L. C. Ruth, Credit Manager; W. A. Rowsey, Auditor; | $140,993,240 and total capital surplus and undivided 
David Jules, Mgr. Foreign Dept. profits $12,913,240. When the total resources of the 
° Bank of Italy and its affiliated institutions—the latter being 
The Directors of the State Bank of Chicago, at their | Owned and controlled through its Stockholders Auxiliary 
regular meeting on Jan. 4th, elected Edward L. Jarl and | Corporation—are combined the aggregate is in excess of 
Paul C. Mellander assistant cashiers. Mr. Jarl has been | 180,000,000. At the December meeting of our directors 
connected with the bank since 1911, having served them as | # Semi-annual dividend was declared at the rate of 127% per 
auditor and later as manager of their Savings Department. | 222um, which is an increase of 2% over the last dividend. 
He will continue in charge of that department. Mr. Mel- The annual meeting of the stockholders of the Bank will be 
lander spent fifteen years with the St. Charles (Illinois) | held on Jan. 19 1921, at which time officers and directors 
National Bank in various capacities, occupying the position | Will be elected for the ensuing year. 
of assistant cashier before going to the Madison & Kedzie ° 
State Bank of Chicago as an assistant cashier, where he re- On Dec. 7 the Standard Bank of Canada of Toronto, 
mained two years before joining the official family of the | announced plans to put out a new issue of $500,000 of stock, 
State Bank of Chicago. thereby increasing the paid up capital of the bank from 
. $3,500,000 to $4,000,000. The stock will be offered to 
In presenting on Dec. 31 to the.stockholders of the First | Stockholders of record on Jan. 8, on the basis of one share of 
National Bank of Chicago the 57th annual statement of | Stock to every 7 shares now held. The price at which the 
that bank and the 17th annual statement of the First Trust | 2¢w stock will be disposed of will be $175 per share. 
rb aaa comes D. Fegan, Coamen o te Beare, Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
italy Sin te wong venstian: diame the ieeneees eateiiien of ents and —The subjoined table, covering clearings for the current 
by the war was noticeable and it has continued up to the present time. The | Week, usually appears on the first page of each issue, but on 


a been . — essure cde — oe ee ee in in- | aecount of the length of the other tables is crowded out 
creas oans and decr commer an . . : 
The statement of the First National Bank as pre. peor ol its statement once a month. : The figur es are received by telegr aph from 
of a year ago shows an increase in loans of $17,353,712 and a decrease in | Other leading cities. “° 
deposits of $31,293,718. This change has been partially met by a decrease 
of $16,282,924 in the amount of Government securities held by the bank. Clearings—Returns by Telegraph. 
The bank’s statement reflects the tense situation in regard to commercial Week ending January 8. 1921. 1920. 
credits but indications are that liquidation is progressing steadily and that a 
return to more normal conditions may be looked for during the coming year. cag aay Py + oh ee 748 pte 
In the First Trust and Savings Bank, savings deposits have steadily 463,772,827 422,284,359 
increased throughout the year and now amount to $62,875,151 against | Boston 346,101,916 350,522,706 
$54,342,641 a year ago and $44,891,531 two years ago, while other deposits | S#"sa8 ¢ 161,746,297 234,602,812 


' 157,888, 195, 
show $24,851,338 against $26,198,983 last year and $23,154,581 two years Francisco 12°00 000 143190 338 


ago. 175,475,511 133 ,789 934 
The earnings of the First National Bank are $3,346,663 54 as compared oe aan nee 85,098,023 
with $2,410,490 02 for the previous year, while the earnings of the First ry 4 pig Ht A yey 
Trust and Savings Bank are $1,770,025 52 as compared with $1,476,613 20 Fess wrist tha 
last year. Eleven cities, 5 days $7 ,160,362,514 | $6,909,277,204 
The combined operations of the affiliated banks show earnings for the | Other cities, 5 days 1,145,968,471 | 1,345,214,208 
year of $5,116,689 06 against $3,887,103 22 last year. These profits are $8,306,330.085 | $8.254.491 41 
net after provision has been made for depreciation and for all losses realized ties, 1 da 1,399,984.761 . 1364635 621 
or anticipated, including a liberal provision for contingencies as well as for 
Federal ee local taxes. : $9,706,315,746 | $9,819,117,033 








a 
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At the annual meeting of the stockholders of the Mer- 






































ow 


+a+ 
on 





> CO aos . . . . . . . 
iwlael coal ewocnndver 





+} bel dé 


| 
oO 

















_ 








THE CHRONICLE 


[Vou 112. 








BANK CLEARINGS—CONTINUED FROM PAGE 85. 





December . 


Twelve Months. 


Week ending January 1. 





1920. 


1919. 





Providence 
Hartford 


Springfield 
Portiand 


Stamford 


Total New England 


Berkeley* 
Riverside 


OE 


Santa Barbara 


New Orleans 
Louisville 


Birmingham 
Augusta 

Little Rock 
Jacksonville 


Vicksburg 


Wilmington, N. C_--.- 


Outside New York. 


$ 

1,541 ,605 ,855 
55 407 ,800 
47,054,615 
25,507 ,965 
21,877 640 
12 000.000 
19,248,785 
7,365,799 

6 942,342 
4,366,014 


1,770,594 555 


§64,150,108 
380 ,159 ,000 
145,712,932 
50,763,559 
88,748,113 
151,805,545 
19,003 ,146 
48 030,625 
27 ,896 ,783 
14,859,821 
15,207 ,056 
22,557 ,618 
26 ,657 ,900 
6 994.879 

8 ,456 ,923 
5,918,145 
'3,839,721 
14 642,159 
16,346,691 
5,860 ,242 
13.280 935 
2,345,641 

1 332 ,933 
4,188 202 


b 

1,927 686 674 
74,897 ,900 
41,969,469 
27 485 ,351 
22 083 574 
13,578,925 
21,307 ,805 
14,716 400 
11,750,287 
5,409 583 
4,044,862 
3,576 ,347 
9,250,100 
2,358,140 





773,871,398 
265,558 ,000 
184,458 ,557 
58,151,757 
95,592,285 
151,642 ,267 
21,040,310 
43,959 642 
34,557,791 
12,211,879 
8 966,743 
26,212,215 
29,814,573 
9,723,495 
10,160,018 
8 429 583 
3,624,854 
15,433,052 
11,586 ,553 
5 ,406 ,802 
12,852,519 

» 2,469,310 
1 246 ,763 

Not included 





1,721,319 ,540 


651,052,175 
248 ,£18,784 
118,795,941 
124,577 ,566 
43,786 ,299 
232 ,491 ,021 
229,141 ,896 
82 612,259 
65 640 ,233 
27 ,756 ,067 
88 ,223 ,622 
39 ,597 ,404 
82,268 ,462 
10,830 ,354 
47 212,689 
53,758 ,768 
31,791,562 
13,391,886 
10,287,311 
12 486 ,540 
113,836 ,138 
19,665,361 
11,132,304 
6 350,361 
5,654 .057 
1,538,615 
3,021,645 
3,148,133 
28 099,129 
3,124,315 
53 ,005 487 
20,292,570 
140 ,332.7£0 


5,620,870 
17.538.760 
11.655.000 


1.686 404 
14,000,000 


1,774,125,847 


762 ,466 ,360 
366 ,961,219 
79,919,675 
146 ,648 457 
43 237,103 
350,279,101 
376 ,294,508 
147,817,776 
102,386 ,742 
65,971,027 
110,059,700 
59,153,086 
82,214,685 
26 ,296 ,574 
63,499 083 
50 ,460 454 


14,013,601 
58,010,543 
42,675,739 
19,255,079 
8 ,827 632 
7,311,471 
2,094,794 
5,878 ,286 
5,218 ,364 
32,329,904 
3,638,270 
47 ,642 998 
19,482,415 
193 ,279 859 
4,669.131 
6 ,076 600 
10,033 ,633 
10,873,523 
9,703,008 
22,737,166 
15,479,000 
1,825,599 
21,009 ,890 


2,180,118,717 


+69.9 
—13.9 
—10.6 
—279 
—16.8 
—29.& 
+5.9 
—§.1 
+41.1 
+8.4 
+3.3 
—5.0 
+6.9 
in total 


-_— 


—3.0 


—14.6 
—32.3 
+ 48.6 
—15.1 

+1.3 
—33 .6 
—39.1 
—44.1 
—35.9 
— 57.8 
—19.8 


- 


L d+ 
NN Oo 
NO DWORRD DD: 


| | 
EN 


I 
ro 


1920. 





$ 

18,816,778 696 
696 ,799 ,000 
§31,C38 ,823 
326 ,677 ,296 
265 430,059 
159,711,485 
234,936 ,546 
119,427,181 
101 ,461 ,094 
68 ,002 ,393 
53,732,053 
48 538 088 
102 ,427 ,100 
70 958,513 


1919. 


1921. 


1920. 


Inc. or 
Dec. 


1919. 





£ 

17,902 682,762 
602 ,302,£00 
452,052,179 
298 467 ,597 
226 ,986 371 
135,941,952 
202,184,014 
122,450,901 
96,774,769 
56 ,269 136 
41,835,543 
38 ,224 690 
92 .803 ,.200 
26,179,912 








21,595 869 327 


8,122 064,917 
3.994 274,000 
2,072 639 437 
659,860,797 
892 ,346 375 

1 906 ,796 ,902 
261,081,872 
552 613,822 
324 245,255 
154,929,335 
130,724,824 
277 206 ,368 
293 .918 000 
93 898 880 
116,925,085 

§ ,8214,198 
45,220,028 
133 ,604 ,030 
163,595 ,436 
67.098 150 
150 .987 ,832 
34,631,801 
17,567 447 

26 921.441 


20 403,632,982 


8 ,294 ,027 ,136 
3 315,319,238 
1,290,498 ,398 
1,504 251,520 
409 ,843 ,066 
3 045,520,224 
3,256 ,765,739 
1,191 ,104,425 
$92 ,888 ,032 
481,114,604 
1,179,£01 244 
§26 ,234,163 
990 ,962 ,579 
205 ,420,013 
602 ,978 ,065 
625,635,097 
410,316,650 
227 ,842 ,426 
128,871,991 
173,725,822 
1,037 ,717,950 
360,907 ,756 
170,171,760 
84 349,049 
75,779 546 
20 982,231 
56,198,135 
56 ,406 ,O88 
346 074,091 
36 ,107 4&6 
669 690,614 
241,241,938 
1,868 685,312 
38 363,379 
47 425,492 
125 .269 623 
98 ,833 667 
80 041,899 
251,133,509 
164,917 421 
20 927 985 
228 476.113 


20,295,155 ,586 


7 ,286 339,237 
2,33 401,113 
2,021 ,004 ,336 
553 ,899 ,282 
826,715,906 
652,950,820 
238 ,796 353 
459 ,583 325 
270,562 ,450 

113 429,338 
75,300 686 
203 ,237 ,518 
150,343 ,700 
92,245 ,930 

93 689,820 
71,847 641 

40 620,575 
118,839,816 
86,765,730 

49 ,626 ,810 
101 ,253 ,866 
23 ,001 ,842 

| 12.907 ,982 


Not included in 


3} £8 
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NINO 
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ORO DOOWOORON 
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by 
324,143,789 


2,090 ,852 


$ 
421,549,172 


Not included 


z 
369,120,204 


13,455,700 


850,882 
730,537 





365 ,185 ,706 


76,065,000 
24,943,018 


479,171,586 
153,665,369 


Not included 


56 ,033 ,000 
37,235,682 
12,327,901 
20 ,302 ,620 
30,036 ,922 
969,945 


or im = bO OO 


416,197,976 
116,133,292 
31 000 


1,175,267 
980,268 








16,781 ,350,158 


8 ,201 ,532 ,298 
3,170,247 ,164 
928 ,955 ,863 
1,117,571,425 
397 ,359 ,563 
3,090 679 615 
3,290,186 ,378 
1,128 410,296 
900 ,098 ,820 
487,813,232 
863,911,696 
£51,250 ,645 
716 ,090 ,927 
230 ,462 ,786 
433 ,360 ,832 
450 ,587 497 
321 417,767 
210,282,131 
101,283,177 
148 051,164 
640 673,439 
238,754,619 
145,715,490 
213,728,049 
70 361,813 
22,187 ,370 
50,177,712 
53,151,142 
308 ,861 ,839 
31,824 ,220 
525 925,738 
174,476 654 
1,631 376,165 
47 ,285,198 
61,250,198 
97 ,439 ,849 
92,193,748 
65 ,277 ,258 
175,859,143 
148 213.082 
16,294,903 
211,316,745 





+ 


f+t+t+ +] [++t+4+4-, 
MSSWBSRABSSESEAASS! 


+. 
Qo Ww 
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312,630,145 


134,541,499 
48,861,330 
21,692,556 
23,705,781 

8,432,166 
39,530,748 
40,278,879 
13,426 ,605 





349 685,450 


170,229,038 
81,441,492 
15,882,016 
27 ,029 ,968 

8.277 ,204 
61,132,163 
71,838,973 
30,564,375 
18,923,877 
12,048,778 


22,574,832} —30.5 


8,927 ,437 
16 ,473 642 
4,812,761 
10,413,683 


10,160,138] 


6,605,370 
3,500, 
2,200,000 
3,066 ,398 

10,933 602 
6,315,609 


—25.9 
—4.1 

—63.5 

—30.5 
+3. 








—9.2 


257,410,120 
157,881,920 


59,208 ,530 
22,027,001 
14,890,768 
7,161,366 
49 ,268 694 
52,385,723 
19,666,740 
11,241,413 
7,537,255 
13,978,657 
10,630,033 
9,981,513 
3,041,275 
5,696,746 
5,174,315 


215,351,856 


159,749,864 
54,479,526 
20,494,679 
16,000,000 

7,300,000 
32,385,736 
44,175,786 





2,697 592 517 


3 462 861,342 


—~22.1 


34,932 521,446 


31 ,762 497 ,950 


7+10.0 


487 880 .242 


667,816,022 


507 ,340,796 


468,015,587 





37 .723 293 277 )42 384,095,765 





—11.0 


451,103 066 629/417 ,784,854,691 


+8.0 





7.410 688 004/9,560,875,589 





—22 -5|7,398,269,090 


6,068,176 ,963 








16 742 261.200 





18 404,228 845 








—9 0!207 968,053,265 


181,982,219 204 





+143 














3.185 ,604 .494'3 826,841,586 





—16 .8 3,050,752,859 





2,567 371,407 








* Not included in totals comparison incomplete. 


Canadian Clearings.—The clearings for the week ending Dec. 30 in comparison with the same week of 1919 show 
an increase in the aggregate of 1.5%. 





Clearings at— 


December. 


Twelve Months. 


Week ending December 30. 





1920. 


1919. 


1920. 


1919. 


1920. 


1919. 


Inc.or 
Dec. 





Peterborough 
Sherbrooke 


Total Canada _..-. 


$ 
591,760,394 
501 ,433 ,622 
403 ,483 ,417 
71,674,711 
47 ,220,858 
32,565 ,553 
19 ,950 ,867 
31,774,421 
41,116,330 
14,161,393 
15,127,876 
11,565,350 





26,103 ,654 
22 456 ,610 
4,150;418 
4,465 ,827 
10,730,512 
9,654,142 
7,394,518 
5,023 ,226 
3,118,277 


5,193,175 
15,922,727 
2,222,765 
3,886 ,152 


$ 
658,219,040 
471,474,345 
265,235,715 
66,840,865 
53 ,072 ,362 
30,016 462 
22,729,553 
31 ,629 447 





40,408 ,549 
15,249 642 
17,703,810 
12,468,388 
28 ,036 ,538 
21,592,096 

4,311,564 

3,719,325 





10,831,331 
902 


6,737,737 
4,844,068 
2 ,292 ,327 
2,606 ,071 
4,031,824 
5,099 056 
5,539,157 
12,356 ,076 


2,619, 
Not included 
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$ 
7,109,189,038 


§ 410,214,812)" 


3,015,704 ,299 
867 ,S01,614 
515,006 ,228 
364 651,362 
255 ,678 403 
380 ,733 ,960 
438 ,073 ,277 
176 ,671 887 
122,157 ,969 
145,707 ,146 
294 ,£63 ,362 
231,070 ,269 

41 ,398 339 
47 ,397 ,555 
115,403 ,076 
94 584,910 
76,113,949 
48 ,072 ,C27 
36 435 337 
27 ,808 ,580 
50 639,788 
64 ,046 ,861 
61,600 ,500 
171 ,282,078 
23 .976 ,.238 
18.090 ,876 


$ 

6 ,2£1,781,893 
4,251 644,303 
2,316 ,724,063 
654 913,208 
472,691,921 
290 ,983 ,483 
241,300,194 
306 ,370 ,966 
355,011,589 
163,125,027 
164,126 ,856 
12%, 351,345 
233 ,066 ,785 
210,898,690 
36 ,922,771 

38 ,179 ,536 
105,886 ,584 
86 ,447 626 
57,825,305 
41,757,192 

29 ,023 ,983 


49 576 864 
48 245,096 
95,791,923 
21 574.166 
Not included 
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107 ,648 ,577 
82,769,146 
60,694,810 
16,777 ,284 
7,569,697 
6,569 ,346 
3,328,563 
5,871,282 
7,217,951 
2,707 817 
2,793,106 
2,209 ,499 
4,983,531 


$ 
122,130,601 
630 


3 484,999 
Not included 
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284,170,055! 231,639,516 
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GOVERNMENT REVENUE AND EXPENDITURES. s poneipts and disbursements for June reaching the Treasury in July are included. 
Through the courtesy of the Secretary of the Treasury, we cIne.), a8 dividend on. capital seoek owned ty, United States, ‘and $60,724,742 27 


ov enabled to place betes one readers to-day the cutee of | Sesmved trom Pederal Reserve banks a0 franchise 
overnment receipts and disbursements for December 1920 
and 1919 and for six months of the fiscal years 1920-21 DEBT STATEMENT OF UNITED STATES DEC. 31 1920. 


and 1919-20. The preliminary statement of the public debt of the 
Dec. 1920. Dec. 1919. 6 Mos. 1920.* 6 Mos.1919.* | United States for Dec. 31 1920, as made up on the basis 


$ $ ; 
18,554,795 28,826,408 150,007,266 141,768,474 | Of _the daily Treasury statements, is as follows: 
° Total gross debt Nov. 30 1920 $24,175,156 244 14 
Income and profits tax. 670,671,179 905,307,590 1,628,203,930 2,003,323,829 | Public debt receipts Dec. 1 to Dec. 31 1920----$1,412,328,847 46 


Miscellaneous 122,664,469 125,797,975 770,064,311. 743,640,024 | Public-debt disbursements Dec. 1 to Dec. 31'20 1,600,418,8 
Miscellaneous revenue... x119,095,123 37,095,716 415,452,127 338,572,844 hw 


Panama Canal tolls, &c.. 1,003,831 663,909 3,701,643 2.757.923 $188,090,009 53 
931,989,397 1,092,691,598 2,967,519,277 3,230,063,004 | “Decrease in fractional currency outstanding. - 4,842,066 45 


ra mee 2 Dete— nil , Decrease for period 192,932,075 98 
berty bds. & Vict. notes , 74,217 35,075 1,031,676,323 
Ctfs. of indebtedness_._.1,406,680,500 1,842,730,500 4,613,223,450 7,767,874,013 | 10tal gross debt Dec. 31 1920 $23 ,982,224,168 16 
War Savings securities. _- 1,934,453 9,124,292 142,660 41,951,170 Note.—Total gross debt before deduction of the balance held by the Treasurer 
Postal Savings bonds... 72,800 103,140 free of current obligations, and without any deduction on account of obligations 
Deposits for retirement of of foreign Governments or other investments, was as follows: 

nat. bank notes & Fed. Bonds: 

Res. bank notes (Acts $599 ,724,050 00 

of July 14 1890 and 118,489,900 00 

Dec. 23 1913) 1,004,797 7,548,148 8,821,004 a of 1918-1088 48,954,180 00 

1,412,328,848 1,853,733,806 4,633,022,133 8,850,425,650 Nerve of 1961 000° 

Grand total receipts. ..2,344,318,245 2,946,425,404 7,600,541,410 12080,488,744 t¥ttt 


$1,952,368, 





























Sip 
S23 | S235 
$338 | 8333 





ca ereomnents. $883 622,190 00 


Checks and warrants paid ¥ a — rie 
(less bal'ces repaid, &c.) 269,570,793 324,289,693 1,950,396,545 3,034,006,825 | Feutn Likety fama = 
Int. on public debt paid_. 134,452,181 140,566,812 478,418,864 466,951,566 15.286.107.813 
Canal: Checks eee - 


paid (less balances re- 
paid, &c 920,119 6,028,932 5,205,804 | notes: $16 ,169,730,003 00 
26,634,041 57,201,634 340,720,914 | victory Liberty Loan 4,225 ,970,755 00 


w 








250,000 
1,209 








404,575,091 492,410,665 2,508,014,333 3,846,885,109 


2,592,885 ,450 00 
War Savings Securities (net cash receipts) 760,953,780 53 


Bonds, int.-bearing notes Total interest-beari 

2nd certificates retired -1,599,016,307 2,130,865,008 4,937,738,624 8,485,241,400 abt on Geen tata ee canal 08 0 eT aes oe 
at. Da no an . . - 
Reserve bank notes re- Non-interest-bearing debt 225,242,689 37 
tired (Acts of July 14 
1890 and Dec. 23 1913) 








Total gross debt $23 982,224,168 16 
1,402 460 1,841,943 7,538,741 12,611,504 * On the basis of estimated by the Government Actuary, the amount of frac- 


1,600,418,857 2,132,706,951 4,945,277,365 8,497,853,003 | tional currency outstanding on Dec. 31 1920 is carried at $2,000,000, a reduction 
SSS OEE | Of 84,842,066 45, on account of fractional currency estimated to have been irrevoc- 
Grand total disbursem’ts.2,004,993,948 2,625,117,616 7,453,291,698 12344,738,112 | ably lost or destroyed in circulation. 














PRICES IN 1920 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 
for each month of the past year. The tables are all compiled from actual sales. Under a resolution of the 
Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a different basis. ‘The buyer now pays accrued interest in addition to the stated price or quotation. 
Previous to 1909 the quotations were ‘“‘flat’’—that is, the price included all accrued interest. Income 
bonds and bonds upon which interest is in default are still dealt in “flat.” 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 
1920. 





— 


February March Aprtl | May June July August | September| October December 
BONDS Low High\Low High\Low High\Low High\Low Htgh\Low High\Low High\Low High|Low High Low Htgh 








RAILROAD 
Ann Arbor Ist ¢ 4s 497, 545, 58 557 511g) 4834 48ig 47%, 5O0le| 52 56 | 54 56 50 53 
Atch Top & S Fe—Gen ¢ 4s_1995 7812 761g 74) TOl4 7012 745g 7712| 7612 78 7212 761g 
Registered 199 7514 76 6812) 677 7612 77 74 74 
Adjustment gold 4s 69 68l¢g 65le 71L 8 73le 67%, 7O0le 
Stamped 7 ' 6512 7112 67 Tlig 
4s of 1905 due ‘ 6412 6912| 67 641g 68% 
4s of 1909 due : ” the enatiibeue 
Conv 4s issue of 1910 ; 86 821g 8512) 86le 
East Okla Div Ist ¢ 4s__..1928 83 8914] 83le 
Rocky Mtn Div Ist 4s A___1965 2 69 69 | 71 
Short Line Ist 4s gold__..1958 2 717g 745s) 7712 
Cal-Ariz Ist & ref 44s_..1962 751g 75g 7712 
S Fe Pres & Phen Ist ¢ 58_1942 = tialiiees . ae Fe EN ° 
Atl Coast L Ist ¢ 4s___._July 1952 ° 7312 77!le 8 33 74 778 
10-year secured 7s ead 981210114);101L 10312 100!2 10212 
General unified 44s 5 75 78 | 77 78le 7012 74 
Ala Mid Ist guar ¢ 5s 92 92 91% 91% 
Brunsw & W Ist gu @ 4s_.1938 . . pa 78 78 | 79 T9lg —-/ tane 
L & N collat gold 4s_._Oct 1952 219) ¢ 671g 715g} 7014 7212) 71% 73 | 65!2 71% 
Sav Fla & West Ist ¢ 6s___1934 1001g 1001g| 10024 1007s 
ist gold 5s ome y 
Balt & Ohio—Pr lien ¢ 3 '48_1925 
Registered BUalcecs « és nia ke 
1948) 6312 60 6212 69 
Registered 1948 : : ee ae 
20-year convert 4)4s-----1933) 59% f y 62% 68% 
Registered 1933) = o> deel a ar tein” Wiaciah 
Ref & gen 5s Series A--.-1995| 61 : 3 62° 60 
10-year temporary 6s y 87 Q1lg 
Pitts Jct & MD Ist @€3'48_.1925 é a 
PLE & W Va Sys ref ¢ 48.1941 5: e| 5: 5914 631g 
S W Div Ist gold 3'¢s____ 1925 - 72 76le 
C O Reorg Ist con ¢ 4'.8_.1930 é ; a ae 7 - ae rae ae 
Clev Lor & W con Ist ¢@ 58.1933 : ‘ , ie x 73 ‘ 91g 
Ohio River RR Ist ¢ 5s___1936 —_ ~~ 9 ; i ie oe b 81 
Staten I Ry Ist gu 4%s__.1943)__. eos er = dats ; : - See 80 80 7c a 
Tol Cin ist & ref 4s Ser A_1959 f 5 ! 63le 
Buff Roch & Pitts gen ¢ 5s_ -1937 2° a 92 
Consol 4s ( 2' 8012 
Allegh & West Ist ¢ gu 48.1998 
Cl & Mah Ist gu ¢@ 5s 
Roch & Pittsb Ist ¢ 6s__--1921 4 ' loos 95g 905s 
Consol Ist gold 6s lomae @ , 99 99 | 984 98% 
Canada Sou con gu A 5s_._.1962 83 | : ‘ 81 867%, 
Canadian Nor debs f7s___.1940 - awed nabed Fe ‘ 9914 100ig 
Caro Clinch & Ohio Ist 5s__1938 73 7412} 70 71 
Cent of Ga—tIst ¢ 5s._._Nov 1945 edt titel 9214 93%) 92 93 
Consol gold 5s 8514 88 y 77 =i 86 871s| 80 86% 
10-year temp secured 6s_.1929| 89'4 94 S4lg 85'4 88g 891s) 84 88lg 
Chatt Div p m 4s Begee, cosclods ‘MES weet cece ‘eeenloee seleess evocleadh Woe eee y a 
Mobile Div ist ¢ 5s eee ee i [ See le kia See is are. 82 82 
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1920—Continued., 
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October | November | December 





January March May July August | September | 
BONDS Low High), Low High Low High Low High Low echnaes | Low High\Low High\Low High\|Low High|Low High|Low High| Low High 
Cen RR & B of Ga—Coll 551937). | 80 8119) 80 SO 79 80 | . ..--| 80 8llg) 8014 8014; 81 Siigi_... ....}| 834 & 80%, 83 80's 801s 
Central of N J—Gen & 5s-_-_ _1987) 993 410010) G8le 9944) 9S8'lg 160 96 9812) 91 96 90 Qlle) 911g G94le] 9210 96 96 9814) 97 9910; 99 997s} G4ig 98% 
Pt ~ cans dime 1987; 99'\g 99! at Q98le Q98le| 9714 9714) 95's 95's} 8714 8714; 90 90 89le 93 9012 90le|_... ____]| 975g 98%s/ D8le 98le] 9712 Y7le 
Am Dock & Imp Co gu 58.1921) 98 98%) 96! 98 | 97 97 9714 9714 a 965g, 9714| 9744 98 983, 98%, 98 9844) 974%, 98 9712 Y97le 
Central Vermont—tIst 4s...1920) 50 70 | > étaesionns « 70 70 6 age cleotin SS oe, we ee oT ee oe eT ee 
Ches & O—Fund & impt 58.1929] 8212 853;| 8214 837%) 83 83 . .---| 82 82 | 80 80 | 80 80 | 79 82 | 83 8344) 85 8612) 84 86 | 54%, 84% 
ist cons gold 5s___...-.--- 1939} 93 95 | 89 91 | 89 Dl's) 84 lig! B4l2 Bdl2 851g 865, 88 88 | 863%, 90 | 895g 92 | Dlle 93 | 92!2 93lo) 874g 921-2 
I eed 1939) | EPR, FRC wa ER ETE ES a” ee: Meme) RL ae ee 
General gold 4%4s___..-_-- 1992) 7410 77 | 73ig 77 | 7412 77 | 70 75 | 69% 73 | 70 721g] 69% 72 | 697% 73%| 7314 7714] 76 79 | 7312 7714] 71% 752 
20-year convertible4 4s__1930 | 7310 77 70 «§=J6le) 72le 7558) 68le 73 6614, 70 69 71 70120 73 71 7334| 7310 757s| 751g 7734] 72's 76%) 6912 74 
30-yr conv 5s secur bonds. 1946) 7753 8112, 751g 8012] 781g 8014) 74 78%) 70 7412) 73 7453! 731g 7534) 75le 8034) 801g 87 8514 8734) 8212 8914) 77 853g 
Registered - - 1946) a S ia | Py ae ae ae ego). <r 85 87 Pay NEY i ee 
Big Sandy Ist 4s____-.---- 1944, —— es Bde | i 573g 5733) 6319 6334)... ____}_._. —_- I el 
Craig Valley ist 5s 1940) oi ciel. ete | —" OS ED RPS SPIN, See ee eee ee lle 
R&ADiv istcon ¢4s_..1959 73 73 70 72 | 691g 691s) 6614 6614) 656114 6212} 63 63 | 6212 63 | 661g 671g| 6912 70 71 71 7210 75 | 69 72% 
2d con gold 4s8__...---- 1989) 647, 65 Rie ee » dewbeloacd ‘eeheltean ane ae ae Ne CO 67 70 7. Be Bhebed” ee 
Chic & Alton RR—Ref ¢ 38.1949) 46 49 4414 4713| 45 4712 4414 47 42 44%) 42 4253) 41 421\2' 413, 44 44 47 4710 4952) 4412 48%4|) 42 46 
Ratlway 1st lien @ 3%s_-_..1950| 3012 31%) 2914 34 | 32 38 | 3214 37%) 32144 34 | 32 34 | 32 34 | 32% 37 | 37 3912] 381g 407%| 3418 38%) 34 3712 
Chicago Burl & Quincy— 
Denver Div 4s__...-----.-- rn oe ee” ee ee eas ielewet quaeienn Se ee Nee ae See Pec 
Ilinois Division 3'4s_._..1949| 7lle 76 7 7112} 7Ole 711g) 687% 76 64 655) 655, 815 66 6743! 67 6912) 69 70 “72i¢ 73 701g 73 | 6912 7i1le 
Illinois Division 4s___..-- 1949) 8] &4 797, 7973| 787g 81 78 80's) 75's 79 73 75 |74 TW74i 75 78 77 8112} 8014 8233) 8014 82 76 821g 
Nebrasta Extension 4s__.1927) 907, 92 R94, 8975 883, Q1le| 8612 90 | 83%, 861g, 83%, 8424) 83%, 85 85 8612) 8712 88lel| 89 891e} 8734 89%) 86 S88l2 
0) 1958| 78 8114 76 79 | 751g 782) 73 77 | 67 723) 71 721s) 71% 7614) 7514 7814] 77 8010] 79le 8210| 78 80%) 72 78le 
Chic& E Ill—Ref & imp ¢ 48.1955) 2014 21 | 24 2412) 24 29 | 23 23 j_--. -.--j---- ---.| 21 21 | 25 2812} 31 3814) 37 41 | 34 40 j---- ---- 
Trust Cocertifs of deposit....| 21 22 |__.. -- 26 26 | 23 23 | 19% 2012 2014 2014; 21 21 | 23 30 | 305g 3810] 3612 41 | 35 39 | 33% 337% 
Ist cons gold 6s___....--- 1934; ___ 901g OOle}.... ---- a ond enseletas emealeéce soccl BE Ge Be Gicdsd ococt Se Geltses aneo 
General cons Ist 5s____-_- 1937) _ F a a: 4a teas tee a See 68 68 --.- ----| 68 70 | 73% 7338) 823, ‘84 85 85 | 7512 76 
USM&TrCoctfs deposit...) _ at tn ore, aa ¢ unheléhbéd abebitees. Ghbdedes > Miedibnne osc ee ee 
do do stamped..|;...__.. —_ 12 Wess en 50 6&2 SOLE STR PSEA SR SAPS See Se Sg ire 
Guar Trust Co ctfs of dep_-|____. ____| €41l2 6412] 65lg 70 |... ~-- SE ee MER FO oe § eg | RR Age 
Chic Gt West— Ist 50-yr 4s_.1959| 54 5773) 52%, 5512) 5412 5512) 51 5512) 51 5312) 51 52%) 50% 53 “Blle 5412} 53le 56%) 55 58%| 54 58 | 48 54% 
Chic Ind & Lou—Ref @ 6s..1947| 97 97 ~ ----|---- ----|---- ----|---- ----]---- ----|---- ----] 9312 93!2} 91 95 | 95 95 |-... ---- 93 94 
Refunding gold 5s____-_-- Bei cecs c it 801g 80l2)___- 5 a tdiedineie ‘dbebinbed “leben “scald of ed: ee ©. eee 
Refunding 4s Series C_--- 1947 : ee 68 68 cacy Mini a ee er ea Sa aa Ye ee 
Ist & general 5s _— .1966) _ 4 aebam wre iam was ca eee ees. Oe ORO 
Chic Ind & Sou—50-year 48.1956)  _ —_ =i era Te ae Se Geitbas aatsdiibeien eondiowes wan _...| 70 70 | 7l1le 7lte| 73 . 73 
Chic L S & East—Ist 4'4s...1969| 82 82 caw @tad OTe Brees: seudicces G60 ebabibes dbndbbadd ska SE Des wad 75 75 | 73le 73le 
Chicago Milw & St Paul— 
General ¢ 4s Series A___--1989| 67 72 | 62 68 | 65 69 | 60 69 | 60 6153! 597%, 62 | 59%, 6512) 64%, 68 | 66 691s! 68lo 717,| 6924 717| 617g 6912 
General ¢ 34s Series B_..1989| 581g 60+) 55le 6012} 55le 57 53\4 5573| 547g 5473| 547, 547s! 5312 56 56 56 |__.. ____| 61 6178] 581g 615s) 561g 58%, 
General 4's Series C__.-1989| 75 78 | 74 79 | 75 76i2| 71 76 | 70%, 727s) 6919 70lo| 677g 69/3, 69 72 | 72 77 | 74 %S80 177 «#£«297933| 73% 78 
Gen & ref Series A 4'4s_._.2014| 56 61 56 6074) 58le 6lle| 5534 601g) 521g 56 533g 58 | 53le 55 56 6312) 62 6410) 6312 66 591lo 65 | 56 60 
Gen ref conv Series B 5s__2014| 657, 7012) 65le 72121 695g 72 | 6314 70%s3) 60 6443! 62lo 6614) 61le 65 635g 71 691s 75 73 76 169 £7414] 631e¢ 70 
DE ses, cncoscons ae Tas f  F eres row ean ee eee £ i | RES Se 
Convertible 44s. __------ 1932| 67 70 | 66% 72 | 70 73:63 70%| 61 69 | 62 68 | 62 631e\ 64 70101 69 73 !72 76 |70 7514! 63 71% 
Permanent 4s_-_---------- 1925| 70 7212; 705g 7713| 77 7973) 72 77 | 71% 7312) 72 7312} 70 7212) 73le 797s] 753, 78le! 765g 83 | 797% 8212} 70 Sille 
25-year debenture 4s_---- 1934] 582 63 |'55 63 | 603g 6512) 54 62 | 53 57 | 54 59 | 541g 56 | 5514 62%) 62 65 | 64le 6712| 63 66 | 57 63 
Ch & L Sup Div @ 5s-_-_--- 1928! 96 973%| G6le O6lei.... ....| 96 O6lei_... ....]| Gale Oalei.... -.--]....  ...]__...  -.._I]_...  ...] O78 97%) O7% 7% 
Ch & Mo Riv Div 5s_-_---- 1926;.... . OS es ee Se eye ts Cee Aen: se Meee pages Pre gneyyr 
Chic & P W Ist @ 5s__---- 1921! 963, 98%,| 96 9712] 9614 987%| 9514 9712] 9514 96%4| 941g 96 | 9512 96-2] 951g 9614] 97 98ie| 98 98%,| 98l2 99 | 98% 99% 
CM & Puget S Ist gen 48.1949) 63 65 | 597, 61 | 611g 63 | 60 62%) 58 597) 58 585g)_... -...| 60 62 | 62le -" 67 70 | 6612 691o| 623g 66 
Dubuque Div Ist 6s__-_-.-.. See ieee aie a 2 i Me ce Sg I ee Seek get Boga 
Eee celedem de BGAN 3) AE eee wes oe i a eae ee 
Cons ext 44s.......... I I i ee le 75\4 75l4 ae Lae Pa 
Wisc & Minn Div ¢ 5s..-.1921] 957g 9634) 943g 943g/.... -...|.... -.--| 94 95 | 95 95 | 95 95 |_... ....] 96 96 |____ ____| 971g 98 |---- ---- 
Chicago & North Western— 
Extension 4s____-_--.- 1886-1926; 90 92 88 88 | 867g 89 |_... ....| 83 86 | Sllg 82 |_-.. ----] 841g 8412]... ____| 85 88 | 85le 8812} 85lq 86l2 
Registered ____-_--. Ta TE RE SRA ie! Ne ye eA BAe aS Ber ite Rts ee 
General gold 348s__-.----- 1987| 65 68's| 62 65 | 64 66 | 6llz 6512| 591g 6133 €014 €3 | 613g 6412] 64 67 | 66 685s 6712 70le| 66 68%4| 641g 667% 
General 4s .......------- 1987| 76 80 | 76 77 | 75 76%) 6979 75 | 67 71 | 70 7112) 72 7278) 7319 74 | 733, 7719! 767g 7810| 7434 78 | 697g 78 
Stamped -....-.------.-- ee SS .---| 70% 70%|_... -..-| 70 70 | 71 71 | 731g 7312) 7319 7514)___. -.__| 7812 795s] 72% 74's 
General 5s stamped -- -_-- 1987| 9612 98 | 95 96le] 93l2 96 | 91 95 | 847%, 87l2| 85 877%s| 88 9012] 9114 94 | 93 95 | 94 96 941g Q5lo| 87 95% 
Sinking fund 6s_---_-- oo ee ee a: ES! Beas Le ee Re Oa 
Sinking fund 5s_---- 1879-1929) 9512 Q96is| O5le 95le| 97 97 | 93 93%) 92 92 e Gi ieees caw ee: 94 96 9012 9O0le| 913g 9412} 891g 8914 
Registered __.__.-- 1879-1929) 9412 9412] G4le 941-)____ ge Cae a es SC Se oreodp Mist CF Mart: Beta ie 
Debenture 5s__.--.------ 1921) 9714 9714] 961g QElg| ODG6ig 96% 97 97 | 96 96 961g 96's) 961g 98 |__.. ____|____ ____] 981g 981e| 98% 99 | 99 99 
Sinking fund deb 5s_-.... 1933| 9014 907s| 905g 905s) 88le 8812] 871g 871e}_._._. ___- 85  S851s| 8453 86 831g 86 861g 89lo| 9Ole 9114] 8914 91's] 86%g 8912 
Pe cscscosseneats SI Spon Sa Paw SR Eee ae ta. Ce SOM Biagio: emer eh, * a ee 
10-year secured 7s-_..--.- ce 'caigiiiein: dein’ UTE Ee at shen in “9934 10012] 991210014101 1021n/10134104 |10110104 |101 104° 
Fremont E & Mo V 6s ___.1933)____ ie ieee GAS Base ot be oer wn Te Sete bed Gee 60 
Man G B & N W gu 3%s..1941)__ As See SS eee Ales eee OR qi Pee fF GR iageenas 
MLS & West Ist ¢ 6s--..1921|_ _  ____| 993, 9934! 9934 9931] 9814 993) 993, 9934|____ _.__| 98% 9834|__. ____ __. ....| 9912 9912] 9912 9912] 9912 9912 
Ext & impt s f @ 5s__-.-.. GE ee Oe eee Ree ere thiamin Caines; SOR opie Ses 
Michigan Div Ist ¢@ 6s_..1924)1001410014,|____ ____| 99lg QOlg}___- aes "9 ecegdiiie ni cepa rg (oe aie Geese f EC 
Mil Spar & N W Ist gu 4s.1947/____ ____| 70ig 701s|___. _...| 723g 7233) 70 70 |-_.. ----| 7llg 7lfe| 72 72 |_*. ___- _.. .---| 7514 7733) 74 75 
St L Peo & N W Ist gu 58.1948] 87. 87 |__ ____|____ ___.| 79 87%! 80 80 | 7912 82 | 80 81 |__ _..| 82 82 |87 88 | 88 8&8 |_--- ---- 
Chic R I & Pacific gen ¢ 4s_-1988| 711g 7612| 7012 725s| 71 73%4| 65 7114! 6512 68 | 67 70 | 65 69 | 68le 707% 70le 74 | 73 7512] 711g 7353) 67 71% 
CE Bee nd oudew ibe  - A TP es Ae Sa ee Ce ee ee ne a Cae ee gg Speen 
Refunding gold 4s_-_-_---- 1934) 6412 673,| 6014 6512) 65 6712) Glle 6612) Gilg 64 | 6212 64% 64 66 | 65 6778 671g 70 | 68 71 | 66 69 | 62!2 68 
ee IEE SEPP, RE Sa SE eee _... u---| 611g 6112] 631g 6314) --- ORR es Ce Wee’ Rc gteeit 
RI Ark & L 44s rec____-- 1934) 60 64 | 58lg 63 | 60 63 | 605g 62%, 60 6214| 61 63 624 63 | 62% 66 | 65ie 68 | 67 69 | 647% 68%| 6212 65lg 
Buri C R & No—gold 5s..1934/) 9053 9053) 8514 8514;___. ____| 87!g 87!s)/_... ____|___-  T-- ne Sen Ta ees Yon e gy eRe saat, a ea, acta 
Choctaw O & Gcons 5s_..1952;... = | Le le i, ee. ee ee” 
Keokuk & Des Moi ist 58-1923) 68 68 | 68 71 | 71% 71%| 67 73 | 5 €8 | 65 6712] 66 66 | ©8% 70 | 68 71 741e 751g) 74 75l4|---- ---- 
StP&KCShL Ist 4%s..1941| 63. 6612) €1 65 | 61 6412) 59 61 | 58 60 | 591g 6212} 6€0 61 | 607g 63 | 643g 6710] 673g 69 | 64 69 | G1 G4l2 
Chic St P M & Ocons 6s....1930)__._ ____|10212 104 |1021g 1041g}__..  -...| 98 9812] G81e¢100 | 99 100 [100 100 | 9934 10012/ 10034 10212| 10012 10212| 99%, 101 
Reduced to 3'4s_.-.-.-.. 1930)... __. a Sk A ere eae ee See es Gerhion Marshes 
Debenture 5s.......-.--.-- 1930) 85 8712 8312 83iz| 8312 85 | Slle 8lic| 82 8473] 80 80 | 79 79 | 78 82%! 83 85le| 87 87 | 82le 87 | 80 
Chic T H & So’east Ist 5s__.1960; ss" “aig ee Re ee ee ee ee ee ee oo er ee ee 
Chic &W I gen ¢ 6s_...Dec 1932}... ____|____ ____/101 103 |100 10212) 9812 9812} 98 100 |---- ----|100 100 |___. _.__|103 103 |.___ _...|1011!2 1012 
Consol 50year 4s -..-..-..- 1952) 573%, 61 | 54ig 59 | 58% 61 | 56 5914] 5412 5612] 53 56 | 53! 5434] 5212 5512) 56le 63 | 6214 64 | 58Ig 6214) 53% 58le 
CH& D—D & M Ist con4%s1931| 81 81 Sewn ee wae Ts Saye Lee Saga Seki. Teed Coe Gente So cite 
CCC & St L gen @ 4s_----- 1993] €3 6412] 63% 67 | 66 70 | 627% 67%| 60 66 | 611g 63%| €3 6412) 647, 68 6612 70 | 70 72 | 68 72 | 63le¢ 68 
20-year debenture 4}48..-1931| 75 77 | 73 77 |---. ----| 74 76's} 73 74 | 70 73 | 69 72 | 71 75l2] 76 80 | 7778 80 | 74 7712| 7312 78 
General 5s Series B-_-_---.- oa 84 84 at “ aes, ee 3° Tees TS ae €o elt | Rett: Figgtowll 
Ref & impt 6s ser A____...1929)_..____| a Sool FE Bio cegi RR A Pegi) oR is ge ____| 89 90 | 85% 89% 
Cairo Div Ist gold 4s_-_-- 1939)____ ____| 714 714] 75 75 | 71 71 | 68 707%| 69 69 | 68%3 68%) 69 69 |... ____| 7412 75 | 74 74 |---- ---- 
Cin W & M Div Ist @ 4s..-1991/ €0 62 | 611g 6134) E112 6153) 565g 62 |... ____] 58l4 58%s| 573g 573g) 5753 575s|___. ____] 6712 70 | 68 68 | 6ll2 61l2 
St L Div Ist coll tr g 4s_--1990) 635g 6514| 6114 635s| 6412 6612] 6lla 6412) 6034 603s| 613, 63 | €2% 6334] 63%, 64 | 641, 6712] 70 73 | 6712 73 | 672 712 
Registered -....-.-.--- 1990, G64 @5 |.... ...- ate ae 7 PP Ro Peer Sai Ras Poe avin’ acegeerp 
Cia I St L & C—let ¢ 40.1936)... ...-].... ...] 77g 77s)-.-. -.--|_... -...] 74% 74%|---- -.--|_.-. ....| 69 69%| 77 82 180 980 |---- ---- 
rr Os Or sc Ge. Ccoclcce wccoclcoce cece “ae =a Cat. PS ae ee § etl lO | (Ot See 
CCC &I gen cons 6s_-_--- Re Bae Lees See we Bae RMS REZ cee —. _. |... dt gg ogg | 98) 98 
Ind B & W Ist pref 4s__--- 1940; St: Te ape ee ek re Sn eee rea es Tae eee ___.| 74  f Ree 
Peor & East Ist coms 4s_.-1940| 5214 5412] 51 5212] 55 66 |... -...|47 50 | 50 53 | 52 56 | 56 58!2| 57 6614| G5ig 67 | 617% 65%| 52 62 
Income 4s....-...------ 1990' 18 20 | 20 27 | 22 26%) 20 2053! 19 235g/_... ___- 16 20%| 20 24 | 24% 35 | 3244 36 | 30 32 | 19% 2712 
Trust certificates _-_....-- Se a a Ss te ee os eS ee Oe eee Oe 
Clev Short L—Ist gu 414s..1961| 853, 8810] 85% 86 | 82 857%s| 7614 80le| 74 75141 74 75 | 75 77 177 + #£42%T7\e)\__.. -.__| 87 89 | 883%, 88%) 81 SAle 
Colo & Southern Ist ¢ 4s.--1929| 8453 8512} 81 8512) 81  8312| 80ls 82%! 74 7733| 74 76 | 74 7618| 7412 78 | 77l2 Sl's| 81 83 | 79 84 | 7512 81 
Refunding & ext 4)4s----1935) 70 75 | 69 7l1l2| 70lg 74 | 671g 735s| 6614 70 | 667g 71liz| 66'4 6712) 67 705s) 7014 76 | 75lg 79 | 71! 76%| 68 72% 
FW & D City—Ist g 6s...1921| 97 98 | 95 97 |____ -__.]---. --_-|____ -._.]| 91tg 92 | 94 94 | 93 94 | 96 97 195 95 | 95 95's) 92 93 
Cuba RR Ist 50-year 58 ¢...1952/_... ___|.... ___.1|73 73 |70 70 |... ....|__.. ...-|---- ----| 63 70 | 68 72! 69 73167 72 |63 63 
Delaware Lack & Western— 
Mor & E ist gu 3}4s-_----- 2000' 70 707%s| 70 70 | 68 6912) 65%, 66 | 6512 6512} 63 63 | 65% 66 |__.. ___.| 68 6914] 691g 7212) G9le 7014) 661g 67% 
N ¥ L & W Ist 6s__------ 1921}100 1001g|100 100 | 997 997| 9934 9973) 9873100 | 98%: 987s} 991g 997%| 9914 9914) 9912 9912} 9912 9912} 9912 9912} 93 Ble 
Construction 5s___.-..-. ARB IR Ns Mika ee ke SRR ee Rane oie Beteect>: Meets BRD geiin Geos 
Term & improve't 4s...1923) 9214 94 |...  _- 921g 93 | 90lg 93 | 90 og GE ARR aeeeiaeee 911g 9114] 9Olg 91 |--.. _--- 
Delaware & Hudson— 
ist lien eq 15-year g 4148..1922| 967g 967s| 9612 9634) 965g 965s) 96 9612} 96 OF | 96 96 | 94%, 943;) 94%, 9512) 95 95 | 95 95 | 953g 957%) 957% 96 
ist refunding 4s_---.-....- 1943| 76% 81 | 77 78'| 78 7914| 747%, 7912] 70 73 | 70% 71%s| 67 74 | 74 78 | 77% 81 | 80 8144/78 80 | 73le 78le 
Convertible 5s_-.-...-... 1935) 83% 851s| 8llp 8212! 791g 8412] 793g 817s| 743g 79 | 7312 7512) 73 7812) 791g 84 | 83lg 8712| 847g 8712) S412 86 | 80 84% 
10-year secured 7s_-----_-- Sa OF TN Soe Re i eee 997g100%4| 997g101%g/100 1011g/100 103 |10212 10312, 10312 1055s| 10214 104 
Alb & Sus conv 3%s...-1946) 7212 7212|_... ___- 68 6812] 68/g 68%| 67 67 hse | inne. MED Rocnce -ddpate 68l2 68lo} 70 70 | 691g 7O0le 
Renss & Saratoga Ist 7s..1921;_... ____|.... ___. bee eke Cees "ORI: ieicir Cpe Reatenh: Iie 
Denv & R Gr—lIst cons g¢ 48_1936 63 6778 6312 “6llg 6410| 597g 64 62 | 60 6212) 60 6312) 621g 647g] 633%, 6712) 661g 6734; 64 6712} 60 6412 
Consol gold 4}4s8._.....-- 1936| 697g 727g| 6273 64 | 65 6773| 65 68 | 63l¢ 64 | 64 66 | 63'4 6514) (45g 6714] 67 72 | 69 717! G7le 70%) 64 6753 
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BONDS 


January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


Low High 


November | December 


Low High 





Denv & Rio Gr—(Concl.) 
Improvement gold 5s 
First & refundig¢ 5s 
Registered 
Trust co cetifs of deposit _-_- 
Rio Gr Junc Ist gu ¢ 5s___1939 
Rio G South guar 4s ____1940 
Rio Grande West Ist ¢ 4s_1939 
M & coll tr ¢ 4s Series A_1949 
Det & Mackinac gold 4s 
Detroit River Tunnel— 
DetTermTunnelis t4%s__1961 
Dul Missabe & Nor gen 5s___1941 
Duluth&IronRan¢gelst5s___1937 
Dul So Shore & Ati ¢ 5s 
Elgin Joliet & East ist ¢ 5s_1941 
Erie—Ist consol gold 7s___.1920 
N Y & Erie Ist ext ¢ 4s____1947 
3d ext gold 4%s 9 
4th ext gold 5s 
Erie Ist con ¢ prior 4s__.__1996 
Registered 6 
ist consol gen lien ¢ 4s_1996 
Penn coll trust ¢ 4s__._1951 
50-year conv ¢ 4s Ser A1953 
Do do Ser B1953 
Gen conv 4s Series D___1953 
Chic & Erie ist gold 5s___1982 
Erie & Jersey Ist s f 6s____1955 
Genesee River RR Ist s f 6s '57 


D & Impt Co Ist extd 5s__1943) | 
N Y Susq & W Ist ref ¢ 5s 1937/_ 


General gold 5s 
Terminal ist 5s 


Wilkes-B & E ist gu ¢ 5s 1942/| 


Ev & T H—Ist cons ¢ 6s___.1921 
Ist general 5s ¢__- 
Fla East Coast Ist 4s 
Ft W & Rio Gr Ist ¢ 4s 
Grand Trunk of Can deb 7s 1940 
Gt Nor—C B & Q coll tr 4s__1921 
Registered 
Ist & refund 44s Ser A__1961 
St Paul Minn & Manitoba— 
Consol mortgage 4s__..1933 
Ist consol gold 6s 
Registered 
Reduced to gold 4%s1933 
Mont Ext Ist gold 4s___1937 
Pac Ext sterling gu 4s__1940 
E Ry M No Div Ist ¢ 4s___1948 


Minneap Union Ist ¢ 6s__1922) | 


Mont C Ist gu gold 6s____1937 
Ist guar gold 5s 
Will & S F ist gold 5s____1938 
Green Bay & West deb ctfs A__- 
Debenture ctfs B 
G & Sh I Ist ref & ter 5s g__.1952 
Hock Val ist con ¢ 4%s-___.1999 
Hous Belt & Ter Ist 5s 
Col & Toledo ist ext 4s___1955 
Illinois Central—ist ¢ 4s___.1951 
Ist gold 3s 
Extended ist ¢ 3s 
Collatera! trust gold 4s__1952 
Ist refunding 4s 195 
Purchased lines 3'<s 
Coll tr ¢4s LN O & T__..1953 
Registered 
15-year temp 5s secured 1934 
Cairo Bridge gold 4s 
Litchfield Div ist ¢ 3s__..1951 
Louisv Div & Term ¢ 348.1953 
Omaha Div Ist ¢ 3s 
St Lou Div & Term @ 3s_.1951 
Gold 3%s 1951 
Ch St L & N O gold 5s___1951 
Registered 
Joint ist ref ser A 5s_._1963 


Memphis Div Ist ¢ 4s___1951 


Ind Ills & Ia ist g 4s 

Int & Gt Nor Ist g 6s 

James F & Clear Ist 4s 

Kan City South Ist ¢ 3s_-_-- 
Ref & imp 5s 

Kansas C Term ist 4s 

Lake E & W Ist gold 5s 
2nd gold 5s_____- 


1950 
1 


1951, _ 


701g 
43 


4219 


701s 
46 


75 


80 
561g 


9514 
85le 


88le 


105tg 10558 


tale ne f 
83 8314 


1011g 10612 
94 94 


7% Bie 
6853 73 


“7053 7Ale 
7233 76le 
“an 
“Plls 932 
80 


69 


Leh V (N Y) Ist gu Ps 44s_--1940 gS 


Leh V (Pa) gen con ¢ 4s___.2003 
Registered 2003 


Gen consol 4%s_-_-_------ 2003 s 


Leh V Ter Ry Ist gu ¢ 5s____194! 

Lehigh Vall RR coll tr 6s___1928 

Leh V Coal Co Ist gu ¢ 5s_.__1933 

Leh & N Y—Ist gu ¢ 4s 

Little Miami gen 4s ser A __1962 

Long Isl ist con ¢ 5s__July 1931 
Ist cons gold 4s____July 1931 


Ferry 448 &£ 
Unified gold 4s 
Deb gold 5s 
20-year temp deb 5s 
Guar ref gold 4s 
N YB &™MSBcons 5s 
Louisiana & Ark Ist 5s 
Louisv & Nashv—Gold 5s__1937 
General 6s 
Unified gold 4s 
Coll trust gold 5s 
10-year secured 7s 
Louis Cin & Lex ¢ 4%s.-.-_1931 
19 


Atl Knox & Cin Div ¢ 4s__1955 
Hend’son Bdége Ist s f 6s ¢ 1931 
Kentucky Central ¢ 4s_._1987 
Lex & E ist 50-yr 5s gu___1965 
L & N Mob & M Ist ¢ 48.1945 
L & N-Sou Mon joint 4s..1952 
N Fl & Shef Ist gu ¢ 5s...1937 
Pensacola & Ati ist gu 6s__1921 





91 


— = - 


103 103 


10112 10112 
73 86075 


8614 867 
8212 8212 
6312 65 


4313 


T21g| 


: “97 Ig 100 


63 
38 


39 


67 
4312 


4414 


817¢ 8 


83lg 83lg 





791g 


10014 10014 
100 100 


495g 5014 
68 68%, 





110312 103!2 


10312 10312 


55l¢ 
10 
65 
71 
78 
83 
72 


71 





65 
66 
75 
97 


‘722 
97 
8014 
901g 
1011g 


981g 
49 le 
6714 
101g 
7218 


9914 
5O0le 
71 
101 1g 
72% 
8412 


641g 








$214 c 
901g} _ 


1011g| 





9334 94% ; 


9414 943, 
75 =680 


9914 10314 


“851g 8914] 


791g 801g 


10373 103%] 


9234 
9lig 
ao st, 
65 
6334 


9234 
9lig 
‘ “s ‘i 
65 
67 


791g 
67 


64 
6672 


5Ole 
6314 

647, 

79 


7058 
70 
79 

86 

6§ 85g 

69 

747g 75 

95 G95 

9514 100) 


‘86 ly 
72 
69 


1O1ig 11g} - 


977g YSlg 

50 38650 

657g 7Olg 
10114 1014 


“83° 8312 


5912 63 








661g 6912 





681g 72 


513, 





Slig Slig 
9912 100 


R5le 
"ae 

JT1a 

641g 


Slig 
63le 
67 
70 
621e 
651g 


96le 
$68 


5984 
64 


59%4 
62 
70%, 


703, 
“T7\2 80— 
85l4 85%, 
10044 10218 
85 85 





6814 
‘871e| 


82lo 
102 

99 

89lo 


87 
"70 
13 
653g 
7312 


83le 
69le 
H 84 
93 

56. 
721g 
72)0 
80 

8012 
72'8 
. 
9814 
93 


. 65 TO 
61ll4 
65 
63 
64 
87 
6212 


$Y5g 


65 
66 ie 
89 
70 
SU5y 
Slig 
$7lo 


78i5 
85% 
87 
100 


86% 
100 


954g 
474%, 
6944 
68°: 
“ae 
627s 
881g 


9834 
52 

TA4le 
rH x 
77M 
65le 
88!g 





9612 
957s 
83 S8A4le 





8652 


65'4). 
65/8} _ 


10112 10319) 


8312 8612 
1011, 103 


61le 
“ane 
827 


VOle | 
cas 
90 
103 


10012 


100 


985s 
50 


99 
54 
76 
“e 
88 
691g 


98 


75 
88 


98 





69 74 lo 
45lo 55 


82%, 85 
102 102 


1024 10312 
92 93% 





9912 101ig 
94’ 963%, 
9412 961g 
76~—=s B11 


8012 82le 
(10112 10284 
8733 8712 
8014 8l 

"7634 


7634 


99 102% 


























































































































































































































































124 THE CHRONICLE [Vou. 112. 
1920 - Continued 
January | February | March | Aprtl May June July August | September | October | Norember | December 
BONDS Low High'Low High|Low Wigh|Low High low Htgh Low High\|Low High Low High| Low High Low High) Low High|Low High 

Louisy & Nashy—(Conc!) > | | 
S & N Ala con gu @ 5s___.1976| 9315 931-'___- eee ee ae et oe ee: era Se lee” ek eee) cs 94 96 ' 9012 9Ole}....  .... 
Gen cons gu 50-yr 5s__.1963).__ | Bll, Bllg!. . 79 79 |-.- ----|---. ---.| 7619 7612] S01, 80'g/ _- in 85 S85igi.... ....j S5%g ‘B5lg 
Lou & Jef Bdge Co gu ¢ 4s.1945)___ | 64 64 | 63 65ls| 65 65 |---- ----| 61 61 |...  .-.| 6143 6253] 6312 6712} 67 70 | 6412 6712] 64 65% 

Manitoba S W Coloniz 5s __1934| __- | lar ie neiaeneas th ae Se ee eee Sees ee 

Mid Term Ist 48 f 5s______- 19251 85 85 |- ete: HR EBS y becdinnsm -vacdien pre ee 2 scubidie wate’ ian dak 

Minn & St L ist gold 7s___.1927; ___ 95 95 cae edesleesne abndiooe), dialbode  snsbieb en’ ab liddic . ciedle 64s Gabe tie 
Pacific Ext ist gold 6s___.1921| 94 94 | “9514 Gi a i hicks dinelcdae seman mS saa Cite Oitel GE GR focce cosetoess essence Ssce 
Ist cons goid 5s__._____. 1934) 7372 75 P 701g 74 | 671g 6914) 6714 6714) 671g G71s}__.. ____| 655g 68 | 6712 75 | 74 5%,| 6973 71 | 67 69 
Ist & refund gold 4s____- 1949| 347, 40 36 | 411, 433,; 39 427.) 3534 38%) 37 40 3634 3712) 39 4210] 42%, 4514) 45 4938) 4212 47 38 43l¢e 
Ist & ref 5s Series A_____. 1962; __. 427s ‘S% 49 55 — fe «Bc Be OR Rai le on Se CUR 4910 55 | 5324 56%; 47 54 45 46 
Des M & Ft D ist gu 6 4s8_.1935| si ae a 42 42 j.... ....| 40 40 |...  -. - -]___. - ___] 401g 45 | 4319 497%] 4712 49 | 4653 501s) 40 43 
lowa Cent Ist gold 5s___.1938) 69 71 |.... . 70'2 71 70 71 | 69 70 71 71 70 70 {....  . _.| 681g 7Olg] 72!g 75 72 7 69 7Tilg 
Refunding gold 4s____. 1951) 371, 41 38 42 41 44 39 421le¢ 38 3912, 3614 3712) 3512 39 3844 42 43 4410) 443g 443, 42 45%3| 40 43ig 

M St P & SS M con gold 4s stpd 
payment of int guar...-- 1938} 80 821;; 77 791s! 78 79!s' 75 78%) 70!e 75 | 7Ole 7312| 71 727s) 7253 763%! 77 801s) 787%, 8212} 76 8112) 7412 79 
TAD LETTE: eB. ueaees aoeast OL Oh 68 | Bae -weedibass cosa Bee Gee. ioc eee ee eee, 

MStP &SSM &Cent Term 
Ry ist Chic Termilsf4s 1941, _ss. ae ees eee oe vehi diettinnes itditinaen winatitane céisiidhe deed dee 8212 85 
M SSM & Atl ist gold 4s stpd 
payment of int guar.__1926) 8815 90 |... ----} 89% 9234) wae | «& 85 8614) 87 87 855, 8534) 857, 87 861, 87 S8le D1leo} 861, BOls| 891g 897% 

Mo Kian & Tex—Ist @ 48___1990) 58%, 607.) 55\2 59 57 58%) 54 577%; 53 55 521g 5412) 52le 54 52%, 57 5610 62 6112 635s) 58%, 6312} 53 59 
FE June 1990) 281, 31 28!, 32 30! 32 | 29 $i 2612 2753 261g 28 | 27 2978) 2815 31 3214 43141 41 4612; 36 42 3012 35 
Trust Co ctfs of deposit_._._| 29 31 ‘ 29 33 _- «---| 2758 2758] 271g 2712|__._. ___.|___. .._.| 355g 41 | 423%, 4612; 35 401lg/ 33 34lg 
i, i, 6 Bk , skembened.. dbnetedia Ghebidas bheek Be Ee « ee ee Be ee See eeoce 
Ist & refund mtge 4s 2004| 36 397.| 37 37 a 36 | 36 3658) 3212 35) 33 34 31 31 3014 31 | 391g 53 | Bile 6O0le| 52 567%s/_... Le 
Trust Co ctfs of deposit...) __ 060 hoe te SLR ODD leccs cecal Gee. Beis. 2s. Be ae ie 6 a | (ck ite: eetebbede’ esce 
General s f 4%4s8-_-...----- 1936) 25 2519 24 28 25 2610, 25 25 2314 2512! 24 2412| 24 24 Qile 243;| 343g 35 | 457g 4812) 365g 39 3012 30le2 
Trust Co ctfs of deposit._..| 25 25 24 26 senile 25 25 25 24 2434) 24 24 toa “keweinee ose |U6ee 46 50 a Bt. Beek ce 
St Lou div Ist ref 2 4s.._..2001|  «. 23 23 “e- » ebealebus obebtanie Sallieads sein Afucinens soe, ie sae 2514 2612 
2-yr 5% notes extd trrec.....|...__ eee See ca ie toe Ghana ebbbhds aati. 22a 2 nee ee ees tee 34 41 
Dal & Wa ist gu ¢ 5s._..1940| —s_— ye P : ee » ocoen GD «6G fcc occel GO eS BSB iiin oe Rina 
K C & Pacific ist @ 48__..1990) | — Jin elpdiuane thmetbacs tnalenes eee ine ttitiintucs ttsitinaéin aha ae, 2 ieee tee: ae 
Mo K & E Ist gu @ 5s8...-.- ie 2 Bess ened 35 38 | 38 38 | 37% 37%) 35 363, “B3le 3414; 34 34 | 37!2 40 | 4212 60 | 56 56 | 42 42 
Mo K & Ok Ist gu 5s_.-.-- tees peas ret BO GD fecce coccloccs coccleccs cconl 44 Gui OO 8 i Ca Ge tee SG «F4 
Trust Co ctfs of deposit_....|  _—_. ae ai ‘ vecthcgee @hetiinené Glelibekes dDactibvash dlimachas case. ae. 2 ee ae 
MK & T of T ist gu ¢ 58_.1942) ___j}-- owes ae r Sey Me F Seer eet 5 ae eres Sivdes bead ih ar * aad 
Tex & Okla Ist gu 5s8_-- -- RP eee. 2 a @a oc sanbiineas’ cbednnés “decane sanciedss eee. Ge Baas eo bie” déiee 

Missouri Pacific (new co)— 
ist & refund 5s Ser A..-..1965) 81%, 8312) 81 83 | 80 83 | 79 S8010).... ----| 78 7912) 77 781gi 741g 741g)...  __- 80 83 |80 83 179 80 
Ist & ref 5s Ser B...-Jan 1923) 9015 Qils! 86 89 |____ ____| 86leg 8712) 84 87 | 84 8714] 85 88 | 84% 88 | 86 89728} 90 915s) 8714 91 | B5lze 88le 
Ist & refund 5s Ser C__-_-1926) 88%, 893.) 8512 875s) 84 8512} 82 82 | 7912 82 | 80 80 | 801g 8012) 82 84 | 84 86 | 85 8612] 741g 863s) 80 84 
I i i a ts pigs 1975| 56 59 | 52 575s| 55 58 | 51 5512) 514g 5334) 5ile 5312) 51 £53 521g 5634) 5512 58 | 5714 60 | 531!2 5758) 497% 55le 

Mo Pac—Ist consol ¢g 6s....1920; __  ____j_.-.  -.--| 9634 9733; 9612 9673; 965g 98 | 9712 9734) 973g 9814) 973g 9734) 9Blg 9D | 9912100 j__-. ---- OR a ae 
ae oer Gee Oe BG cocecccccce Pe pat Ge Geeason ehke 6219 6212; 60 60 63 6312 65 £465 65 65 oe. 2 aaa ae 
Pac RR of M Ist ext g 4s_.1938|  =s—«€¥—s—sii| C7714 ‘78i¢ 79 79%) 78% 78%! 72 72 | 70le 75 |70 71 72 72173 76 | 7319 76174 77 | 73 735g 
24 extended gold 5s__.1938;___. __.. i> theal tl a dines ‘shes iene bead DEL iin “cack GE Giese. edodiaine Gbkadce Sheed dada 
St Louis Iron Mt & South— 

Gen con ry & 1d ¢@ 5s_..1931| 8810 941s 8514 90 | 8612 89 | 823% 82%) 80 82 | 81 82 | Blig 821g} 82 83 | 85 87 | 873%, 89 | 8514 S8l2] 80%, 8612 
Unif & ref gold 4s__.-_-.- 1929| 73 76 | 71 #£=°73'8| 7214 7412} 69 73 | 661g 69 | 6612 70 | 66 69 | 69 72 | 72 76 | 7214 75%) 71 732} 6712 71% 
Riv & Gulf Div Ist g 4s_1933| 68 72 | 66 68 | 667% 69 | 637% 6614) 633g 6412) 64 67 | 63129 65%s| 6312 67 | 6712 72 | 7073 73 | 6814 7112] 6514 69% 
Verdigris VI&W Ist @ 58..1926| 83 86 |---. ----|___. _LL-L TF RE Om OG RS eee ae ee OF eae Sere aa ree 

Mobile & Ohio new &@ 6s8- - - -1927/1011, 10273} 99 100 |100 10012} 9914100 | 9914 9914) 9414 9414) 921g 9214) D1llg Olle; 91 951s} 98 99 | 97 99 | B6le Y7ilg 
Ist extension ¢ 6s...July 1927 OF | er —lrTvE OU Re eg eee 8614 8614] 91l2 Olle} 909 90 | 90 Gia 
General gold 4s--......--- 1938 59 | 58 58 | 5712 59 | 55 65712) 5214 5214) 537g 537) 517g 56 | 56 5614) 58 61 | 62 64 | 6412 6412) 64 64 
Montgom Div ist ¢ 5s----1947| 7612 7619} 7612 77 | 77 772}... ---- eee Vy ea. ae ee Se: ee Pe _... .---| 80 80 {171 S80!lg 
St Louis Division 5s_----- EE Ee — 'hlUrP KE CO > re Tee eee ee 75 75 | 77le 80!le R01» eee Tee Te Beka been 
St L & Cairo gu @ 4s_.-_--- 1931) 7412 741o| 691g 6912) 72 72 | 68 7ile/__.. ---.-| 68 70 | 70 70 | 68le 68%) 70!g 75'4| 7312 77 | 7393 74 | 70 73le 

Nashv Chatt & St L Ist 5s..1928) 941, 9619|/_.-. ~--- 953, 97%,| 94 96%) 891g 90 891, 905s! 88l1e 90 | 90le Olle 84 | 89 89 | 92% 94 9212 

Nat Rys Mex pr lien 44s_--1957| 20 22 | 17144 1714; 28 30 | 21 25 | 21 21 | 20 20 | 218% 213)/__..  __- 2014 26 | 26 2712] 2612 29 | 23% 2714 
Guaranteed general 4s...1977| 20 237%|.... ---- ee Y ae as ~§ ee © Raye Saree wage OP 25 25 7 0O «a7 

nr errr cece. cee  . fii. ecwclscee eccelocce cece oe Se eS! Oe) Sere 2312 28 | 25 30 | 34 4018) 34%, 3412 
re rr rs (io cecemete ge occcleoes cece aa See ee Cres? ia eee a ee. Sa Ne Te ee egy ea 
Ist consol gold 4s.......-  § ir . aes eee a eee Te eS ES ae, Se ee > GD Bisco aemieeee) anad 22 24 

New Orleans Term Ist 4s-_--1953| 62%, 65 | 61%, 6214) 60% 63 | 6012 63 | 58 6112) 593g 611s] 567g 59 | 58 63l4/____ ___- 76 80 | 74 76%s| 68 74 

New O & No’east ser A 448.1952). see ee weeds Le ine Shhhitbed téinbbebs “deeds itsticesne eso cee |. aes ae ee 

N O Tex & Mex Ist Ser A 6s..1925) 95 96 | 9412 95 | 93 947) 9212 9212} 903, 9034) 903, 903;;__._. ____|____  ___.]| 92 93 | 93 93 | 9212 93%) 90 92 
Non cum income ser A 58.1935) 517, 5512} 4973 5912} 5212 55 | 4712 5112] 4612 4934) 46 49 | 4712 51 49 52 | 53 60 | 573g 64 | 5612 62%) 52 59 

N Y Cent RR conv deb 68- _.1935| 9112 9314; 89's 93 | 915g 92%| 87 92 | 8614 8812] 8612 887s) 86 8714] 87 9012] 89%, 93 | 913, 9312] 9Olg 9312} 87 925g 
PERENOOSOS « « coccccacccce EES SSS Ry Sey S f° a Tae Pee es ee” Se: Ree 87 87 
10-year coll tr 7s._...---- Din iiptihden. 6eblibred -éunesese eaetbleuk wnet i _... .---|10014 1017g|10114 10253|101 10314/100 103 

te consecdecece SPR ee! Lee Ser ARR Aa Ws Pe: GR tay 49. Se Rn i lei 
Consol Series A 4s. .....-. 1998) 67 72 | 6612 6934) 6714 7073 65 7214) 641g 6753| 63 6612/ 63 661g! 65 73 | 6712 70 | 70 72%) 67!, 715s] 6412 68le 
Registered - - -..-.--.-.-- Th (oont seatlinids eccelunew . ahi a ES: See fF re eos 2 eae 
Ref & impt 4%s A...-..--- 2013, 77 79 | 76\g 7712| 75 78 | 7Ole 76%) 6912 71%) 70 73 | 69le 721g) 7214 7413) 74 78 | 78 8212] 74% 8253! 70 77% 

N Y¥ Cent & Hudson River— 

\ Gold mortgage 3s------ 1997| 65%, 70 | 647%, 6953) 6412 6653! 6312 67 | 62 64 | 61% 65 | 61% 65 | 64 66 | 66 69 | 683%, 70ls| 6814 70 | 65 68%, 
‘Registered - - ..-.--..---- ciate * tasers 6312 6312} 63 64 ; 64 6412} 61 61 |___. ____| 623% 62%; 63 63 | 64 64le|/____ ____| 67l2 6712; 65 65 
Debenture gold 4s---- --- 1934/ 763, 8213) 73 7634) 7412 771g) 69 75 | 691g 7112) 70 7212} 70 72 | 72 7314) 73% 81l2| 78% 81 | 77 805s) 72% 7712 

Registered - - .-.....--- hne enaskhaas eons RE: Sie 6612 6612}__.. ___- Se: inate ED IOP eM oe 
30-year debenture 4s -- - - - itn: chvalvin® Unitieeie eatelease éastlonae acics es § Me ey YW ff Rai epee 7673 76%| 73 74 
Lake Shore coll 3s_..--- 1998| 60 62 | 58 5953 58 59 | 55 59 | 55 567%3| 56 58 | 56 59 | 58 611s] 6GOlg 66 | Gilg 65 | Glig 65ig) 58 615g 

Registered - - -......-..- 1998; 60 60 | 54% 55 | 58 58 | 57 57 | S2le S2ie}__.. ____}_--. Cle gee Pies) <p, Ree ge Ses: Send ein 
Mich Cent coll 34s......1998| 59 6173| 57 5958) 5712 61 | 5714 5812] 54 55 | 55 68le|__.. ____ 

EAN OE EPS Oe ree eee Sees Ph Gee fF ae 6) ee Sees Pe Lee 
BC & Sturgis Ist gu 3s...1989} _ | 49 49 |__.. ____}___. LLLe PSS Atay Nate fete Te Tee Peers Ceo 
meeeees Giseees BSS Os 66... ao BPON) BBs Blal.nc ccccdeccc ccccloccc cocclecce eecclecce cece es ee come: Ie 81 82 | 81 8&2 
Cart & Adir ist gu 4s_-_-_-.- 1981) ___ ie COE SR Se: Spee et SSP Gee Cog ORR SRR f) Kee 
Lake Shore & MS ¢ 3s..1997 
Moh & Mal ist gu 4s......1991| 75l2 75le}.... . -- aie: Raieie ER: Rte. A. EN: Bthigaie Supe a es) Mire 
rr a — Se  ceclewes ecculeowes eoce O8i, OBlal_... cone Ss genet: sos: SOSA Sa cee ee 
Michigan Central— 

ee 7314 73le 771g 8lle 
i ROR as. Saye i ANT ag: ir OF Rae eA ee ees: ire re i Dene Rai 
N Y C & St L Ist 4s__---- 1937| 79  81%| 7512 761s] 73 7812] 75% 78 | 6714 717%| 6853 70 | 6834 701g| 7014 73 | 71% 75%g| 73!g 8012) 79 813s] 77% 793% 
25-yr debenture 4s_...1931| 6713 75 | 66 69121 68 69 | 65 69 | 647% 6712] 64l2 6512} 64 65 | 65  693;| 681g 7lle| 73 7412] 68% 7314] 68l2 7O0le 
N Y & Harlem ¢ 3%s_-.-_-.- 2 ais AS CoS Spree — R&R tees Soares Rees: Seer Bere Ge ree: 6912 69le 
N Y & Nor Ist @ 5s___..--- | TS EE I Gia AP Tea a Wee: Sheter oes re ee 
N Y & Putnam gu 4s__-_-_-_-. ee TO es SEE: ORR Qe: sapien! See Vee 71 V1 1 Fite Titel... ---- 71 71 
RW & Ocons Ist 5s_--.--- inn belt limee emis O72 Q97le|_... ---- SS a. aa PS 97 97 | 9612 98 | 97 97 
: Rutland Ist cons 44s__._.1941/]_.... __._. ‘ ae: SR Ree: a aha: eRe Go ae Oo pee Tite Titel... coc 

Os & L Ch Ist gu 4s__..1948).... ___. Se POs Para | eteger CR Re) GR ie 60 60 

Rut-Can Ist gu 4s_____- 1949}... ___. OY Re a hae a a TERE. SS ae area 6014 6O0l4]_... ___- 
Utica & Bi Riv gu 4s__-.__- UO ESE SR: SRE Me are see: eee ees “re ee 921g 93l2}__.. ___. 
Pitts & L Erie 2nd 5s____. ss ats See: SA Ma Ech [Aa Saas eee i 
Pitts McK & Y 2nd gu 6s_.1934).... ___. WERE tEG te VR gaa Ghee: faire Ri Bee ote 
West Shore Ist gu 4s_.... 2361; 71 741g) 70l2 74 | 7Ole 7234) 6434 7034) 653, 681g) 663g 68 | 6714 70 | 687g 73l2| 71%5 76 | 72 75 | 70 737%3| 67 70 

Registered _ . ..._...-.-. 2361; 70 71%g|..-. ----| 68 70 | 68's 69 | 64 65 | 65 65 | 661g 6612: 67 69 | 69 72 | 7212 73 | 67 70 | 66le 66le 

N YC Lines Euip 4s __..1921 es Fee a RE ee 5 SE ee. ee ne, Seeks eed“. genalicinen ‘minal liad * Satan 

N Y Conn. Ist gu 4s_-_-.--.- 1953| 77 79 | 78 78 | 74l2 74121} 76 76 | 68le 68le] 6914 71 | 70 7O | 65% 7Ol4| 73%, 7714 77 79177 %Wsiz5 (77 

N Y New Haven & Hartford— 

Non-cony debenture 4s_..1944)_... ____/__.. -.-- — ee eS eee el AE Th ee Se aT a SR See 
Non-conv debenture 4s_..1947)__.. ___- eae f ae By ie fF eee 48 | 47%, 4734; 48 4812) 5212 52le}__.. -._- 43le 43121 40 46 
Non-conv debent 3 s....1947).... ___- I ee oR oa eee A geht RE es > >) RE. Gee hake Sr . 
Non-conv debent 34s. ...1954, 45 45 | 4412 4534) 4612 oe ee, ‘nica sates .--| 401g 45 | 42 42 | 43 45 5le 4573 44 441g 41 41 
Non-conv debenture 4s. ..1955|_... ____| 44l2 4712} 50 55 | 50 650 |___. LL. 45\2 47%4| 4512 4712) 45144 50 | 50 55 | 55l2 56 | 45 52 | 39le 45 
Non-conv debenture 4s...1956) 4612 48 | 46 47 | 51 55 | 46 46145 46 | 46 46 | 46 47 | 48 49 | 50 56 | Sile 5512} 46 51 | 30le 4512 
Conv debenture 3}4s8.-.... 956)_... _._.| 44l2 4512) 50 50 | 45 45 | 32 397g] 40 4053) 3912 46 | 407g 44 | 4312 4512) 46 47 | 4212 45121} 39 40 
Conv debenture 6s. ..... } 
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BONDS 
N YN H & Hartf Ry—(Concl.) 





January 
Low 


High 


February 
Low 


High 


March 
Low High 


: April 
Low High 


car] 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 


Low High 


October 
Low High 


November 
Low High 


December 
Low High 








Harlem R& Pt Ches Ist 4s 1954 

B&N Y Air L ist 4s 

Cent N E Ist guar 4s 

N Y W'ches & B Ist 44s . .1946 

Providence Sec deb 4s... .1957 
N Y Ont & W Ist ¢ 4s June __1992 


Norfolk & South Ist ¢ 5s _ _- 

Norfolk & West gen ¢ 6s___.1931 
New River ist gold 6s____1932 
Nor & W Ry Ist con @ 4s _ _1996 


10-yr conv 6s 
Poca C & C joint 4s____.1941 
Col Con & T ist gu @ 5s__.1922 
Scio V & N E ist gu ¢ 4s__.1989 
North Pacific—Prior 4s__..1997 
Registered 
General lien gold 3s__Jan 2047 
Ref & impt 44s Series A__2047 
St Paul-Dul Div gold 4s__1996 
St P & No Pac gen @ 6s___1923 
Registered certificates _ 1923 
Nor Pac Term Co Ist gold 6s_ 1933 
Oregon-Wash Ist & ref 4s__1961 
Pacific Coast Co Ist @ 5s__._1946 
Paducah & Ill ist gu 44s___1945 
Penn RR Ist 4s real est g___ 1923 
Consol gold 4s 
Consol gold 4s 
Registered 





Alleg Vai gen gu ¢@ 4s 
Del Riv RR Bdg Ist gu @ 481936 
Pennsylvania Co—gu 4s-_-_1921 
Registered 192! 


Guar 3s coll tr reg ctfs_1937|_ 


Guar 3s coll tr ctfs B___1941 
Guar g 3s tr ctfs Ser C_1942 
Guar gold 15-25-year 4s__.1931 
40-yr gu tr ctfs 4s Ser E___1952 
Cin L & N Ist con gu @ 48.1942 
Clev & Mar ist gu 4%s-_-..1935 
Erie & P gen gu & 38 B..1940 
Gr R & Ilex Ist gu @4%s-..1941 
Ohio Connect Ist gu 448.1943 
Tol Wal V & Oser A4%s-..1931 
Series B 4s 933 
PCC&St L gu ¢ 4s Ser A_1940 
Series B guar 1 
Series C guar 
Series D 4s guar 
Series E 34s guar g-_-_-__1949 
Series F cons 4s gu g- -_ _ 1953 
Series G cons 4s guar -_1957 
Series H cons gu 4s ___1960 





10233 1043, 
78\i2 80 


98lg OS8lo\_ 


76 
75 


1007s 1007s 
1001g 1001, 
107'g 1071s 
6814 72le 


Series I cons 4s guar. 1963 8853 r 


Ch St L & P cons g 5s-_-_-__1932)_ 


Phila Balt & W ist ¢ 4s___ 1943 
United N J RR &c 4s 


Peoria & Pekin Un Ist 6s___1921|_ 


Pere Marq—ist Ser A 5s____1956 
Ist Series B 4s 1956 
Philippine Ry Ist 30-yr s f 4s 1937 


Pittsb Shen & L E Ist g 5s__1940)_ 


Reading Co gen gold 4s____1997 
Registered 1997 
Jersey Central coll g 4s___1951 
Registered 195 
Atlan C Ist cons gu 4s ___1951 
St Jos & Grand Isl Ist ¢ 4s__1947 
St Louis & San Fran (Reorg Co)— 
Prior lien 4s Series A 
Prior lien 5s Series B 
Prior lien 6s Series C 
Cum adjus Series A 6s__._.1955 
Income Series A 6s 
St L & San Fr—Gen @ 6s___1931 
General gold 5s 


» StL&SF RRecons 4s____1996)_ 


KC Ft S & Mcon @ 6s____ 1928} 

KC FtS &M Ry ref ¢ 4s__1936 

KC & M R&B Ist gu @ 5s__1929 
St Louis Southw—Ist ¢ 4s__1989 

24 ¢ 48 inc bond ctfs Nov 1889 

Consol gold 4s 

lst terminal & unified 5s__1952 
SA&AP Ist gnar gold 4s __1943 
Seaboard Air Line ¢ 4s 

Stam 

Adjustment 5s 

Refunding 4s 

Ati-Bir 30-yr Ist @ 4s._May 1933 

Caro Cent Ist cons g 4s __1949 


Fla Cent & Pen ext 6s____1923)_ 


Fla C & Pen cons 5s 
Ga & Ala ist cons 5s 
Ga Car & Nor Ist gu ¢ 5s__1929 
Seab.& Roanoke Ist 5s__._1926 
Southern Pacific Co— 
4s @ Cent Pac coll 
Registered 
Convertible 4s 
Convertible 5s 
Cent Pac Ist ref gu ¢ 4s__ ._ 1949 
Mté gu €3s 1 
Registered 
Through St L Ist gu ¢ 4s. "54 


91 
993s 100 


88% 88%) _ 


6912 73 


Gal H & San Ant 2d gu ex 5s8'31|__ _. 


HE& WT ist @5s 
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42 42 
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52 5814 
621g 6812 
8l 86's 
5614 617s 
4212 465, 
967g 967s 
91 Ql1lg 


46!g 50!le2 
10012 10114 
9llg 92%, 
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59% 64le 
607g 63 
39%, 50 
51 55 
541g 57 
57 59le 
6044 60%, 
5414 56 
33 37% 
43le 46 
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Bile 
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7012 TUle 
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78 80 


6514 691g 


7938 
1007, 
75 
774 


7814 79le 

10014 10412 

71 TAle 
8038 
78le — 
7012 
8312 
8454 
973, 

83 83 |- 

95%g 95%)... - 





“9334 9: 
95% 


891g 9014) 
93 94 





























98% 98% 






































































































































126 THE CHRONICLE [Vou. 112. 
1920—Continued. 
January | February | March | Apri May | June | August | September | October | November | December 
BONDS Low High|Low High\|Low High\Low HighLow Htgh\Low High Baty “10h Low High|Low High\|Low High|Low High\|Low High 
Southern Pacific— (Conc!) | 
Nor of Cal gu gold 5s_---. SS PO ee ees a ee es Sn a wom oe 
Ore & Cal ist gu g 5s__-_-_- 1927| 9312 937s) 917g 9314; 9114 9312) 8714 9114) 85!2g 8712] 8614 87 | 86 865s! 851g 87 | 8612 877%] 88 895s) 874, 8914] 86 89% 
So Pac of Cal ist cons 5s_.1937;______ Ry + eigen 96 96 |__.. .- hp! Mew ec hot geo! te giye Ga@ore Sebetee Sewn 
S P Coast ist gu ¢ 4s_-_---- i? ee ee aaa a oe me 83 83 805g | RREN REE! Se paren 
So Pac RR Ist ref gu 4s_.-1955) 76 793;) 74 7712) 73!2 76 70 74101 68 71169 70%| 70 73!e1 73 75 | 7312 77 | 75le 78 73%, 761le| 71% 751g 
San Fran Term ist 4s_---- 1950] 7112 7312] 707% 735s| 701g 7112} 68 7034) 633g 66 | 6314 655s] 627g 6434 65 6612} 68 69 2 7353) 707g 72151 68 72 
Southern—Ist cons ¢ 5s___.1994) 841, 8712] 82 86 | 83! 86 | 78 8414; 77 81 | 77ig 82 | 78 81 | 805g 84 | 8212 867s} 8712 90 | 8512 90 | 80 85% 
Registered _-_--- soenenes ey CRB Th Weg Ch Re ew: mea  Teiigghat ek aaiggueit: Fe  * Neeaaien ts Meriter 
Devel & gen 4s Ser A__----1956| 577g 6112) 55 58%| 57 59 | 55 575s| 53 5612] 54 56%] 55 5844) S7i2 60 | 59 6ll2| 6llg 65 | 59 63 | 5612 59% 
Mob & O coll tr ¢ 4s___-..1938] 56 58 | 56 57 | 56 57 | 537 57 | 50) Sile] 51 5214] 5llg 5410] 5510 57 | 58 601e] 5914 6612] 57 G6lle] 5512 59 
Mem Div ist ¢ 5s__...----1996}__._ ____] 80 82%] 81 90 | 80 80 |--.. .---| 71% 75 |.... --..| 7712 7719] 78% 83 | 86 8612] 85 86 | 79% 797 
St L Div Ist 2 4s.___.-_-.-1951) 675, 675s| 667, 667s| 641g 6612] 62 647| 62 62 | 611g Glle] 61%, 62 | 641e 65 | 6453 68%s| 691g 7014] 671g 6912] 66 66 
ES EE ESS Sg Re See sere > og aaa OM cteier ts Keigiegins Eglin: 8 te (yp den RT el 
Atl & Char AL 1st A4%8-1944| 80 = 805, 7614 7614 ae 78\4 OS een Sees aes, UC [UCU ee | "ie _.| 81 8lls| 78 78 
ist 30-yr 5s Ser B__.---.1944] 871g 381; 85 88 | 88  88%s| 847g 86%| 82 84 | 82 82l4] 815g 8314] 82 8514] 85 8712] 88g 89%3| 86 8912] 8412 88 
Atl & Danv Ist ¢4s--_-_- _.1948 bbbe (ea coo weuatewe:.ine 60 6012} 55 65 | 55 655 |.... _._.] 58% 60 | 6512 66 | 68 69 | 69 69 | 65lg 65: 
Atian & Yad Ist gu ¢4s---1949) | |e -- SOE NES Meek ett: “Rs 6014 6014] 63 63 | 6553 67 | 67 67 | 65% 67 
ef Pac pref slag oone-- 1930). oe ee ee: eee ae i ee ee a. a re 
Cons Ist gold 5s_ a ----- 1956 897, 902s! 8512 8612] 8712 88 8014 91 mek. jth 81% ‘823, 79\g 82 80 83 83 861s 871, 90 881, 90 84 871g 
E Tenn Reorg lien 58 _ .1938)___ a Sat aes gti "illgeiP vege, pee ee ; ee aetae 2 oe 
Georgia Midland Ist 3s_- 1946) __ ‘ bien s —a — Phe Rye _.. .a--| 461¢ 4612 49% 52lei 52% 5B j.... -.-. 
Ga Pac Ry ist @ 6s---- - 1922 9915 100 |_- cone a: ‘an ete Peers se ea ee ee ye 9724 98 | 9714 97121 96 97 
Knox & Ohio Ist 26s__...1925) 96 96 |__.. .- ey * ees: Aer eee ate Sage tye le. Seger 
Mob & Birmprlieng5s...1945) sy an i tig Se 8012 [ ec + aC Teas SRR maps et eerie o> heme anes 
Rich & Danville 5s_ -. 19327; ss. ” baal 26 a tag ip WE EK Ne bs » gigs 91 91 | 87% 87%... .--. 
Rich & Meck Ist @4s_._._..1948) 60 60 - iy - Mig, eae Ae Se SEER Sitter: emit Apart 
Va Mid—Series E 5s_____.1926) 95 95 gl! — ee hg es Wes a. ay Is Menenees ¢ 
Series F 5s . 1931 ee rex 1 a0 tan cl re pets ada Age eee: ee 
General 5s - - _ -- -- 1936) ___ . 891, 90 j-... .- ire > hae aS et See” BAL eee oo 87731 87 87 
Va & S W ist gu 5s. Ce Ss Ae ess __--|---- ----| 79% 79%| 79 79 185 85 |..-. ....| 80 82 
First cons 50-year 5s____1958) 69. 60 | 68 68 | 67% 70 |60 601]... _...|55 601/159 63169 69 |____ ___-] 693, 6934] 5614 631g 
‘ WOW ist cy gu 4s_-_- SEAS. a ee ee oo ~ aa 801, 8014]... ___- . y eh aie eH an Seerdirees 
Spokane Internat Ist 5s GSAT ls EP ge io: Olas at phew” yee ee ree 
Ter Assn of St L Ist @4'4s_.1939) gilts g2 |__.. ___-.]| 80 82101 81 82 | 8014 80%4\__._ . 79 79 ae CORRE aang mote 
First cons @ 5s_----. 1894-1944, sss) 84 «84. | 85 8512] 83.833 ° ___. ...2|-e-e 2---| 8134 8184] 801g 8419] 84 87s/_--. ___-| 8D 89 
Gen ref s f gold 4s______--1953] 7014 73%] 68% 7012] 69 71 | 66 68%)... 65 68 | 625 62%| 65 66 |... _...| 69 7414] 69% 721s] 66 72 
St LM Br Ter gu @ 5s----- es i Pe mare ¢ tet es ed Serge “oe Sidley a 
Texas & Pacific Ist ¢5s_---.2000) 931, 85 | 8214 84 |s791g 837%) 75% 8112) 76 79 76% 78 | 75% 7612] 80 Sle] 8114 85 | 82 8414] 8014 84 | 75l2 79 
Second gold income 5s__..2000) == ss] «5212 5210} 54 64 155 55 |---. —_--- ies Shes ae: Sie Re wate Sa 
La Div BL Ist @5s-_-_---. SIERO Satara es PEE RAR! BNE le PR Msc 78 eh MaiRerP ~<a | 90 90 | 65!¢ 651g 
Tol & Ohio Cent—\Ist @ 5s_.1935 83lo BAlgi_... -- 8314 8314) -- =, CO” RS eee eee ee CUCU 9314 Sas FO 
Western Div Ist @ 5s_-_---- 1935; = | 8012 8012 7 ?  * Rin: Tei hin epee was Webel p 
General gold 5s_---- ----1935) 79 70 | 82 82 co ie Geers aegpest « ~<St (5 GRR GARERr™ Tubs eee: FT 
Kan &Mistgug4s......1990) ||. |... _..173 73168 68 |.... __.-| 6212 62te\.... __.-|_--. ----| 69 69 |___. ._..] 64 641g 
Second 20-year 5s. 1927; | es ae ee a ie COs “Oy ae 80 83 85 ~ g =e __.| 84 84 84 84 
Tol StL & W—Prig3s 1925 ee oes f 75l9 T5lo! eae WE ae eee a arse FM ™ Sra aa 
Fifty-year gold 4s- - 1950) 4415 4673) 4273 45 | 46 4714) 4512 46%| 46 4614 46 47 | 46% 47 | 44 47 | 4744 53 | 53 56149 55 | 49 50 
Coll tr ¢ 4s ser A--- ls aa Saag ; dagict: aelibe:- aap ages : a ee ee ae 15 15 
Certfs of deposit - - <S, Sas etre, - Lia a ce ee cee eA ; ‘ ar eS ee 
Tor H & B Ist ¢4s_--_-- 1946] 66 66 | 68 68 |__.. ____| 64le 641e]} 65 65 |__.. ....|.... _---|_... _---|---. ----|---- ----] 65 65 | 63 63 
Ulster & Del Ist con @5s_...1928; ss B5ig B5lg}_-_-_  _- - tee ren ae ee ee ee. geal: cen ee ee 
Ist refunding 4s ¢@- - iit Saas We Loe ee See} elie aaeEe ¢ Oe Et ma cmne Sretng ee 
Union Pac R R & Id gr 6 48.-1947) git. 8514| 7914 832} 813g 8234| 78%, 82 | 741g 79%] 7612 8014] 77 8134] 78l2 82 | 79% 8ll2| 80!g 8212{ 80 8il4| 77 Sly 
Registered ____. “  SeSiiiet <i CT AES Te Se 5 ee 6 Pe Sees es! eae Uc 79 79 
20-year conv 4s_______--.-1927| 36 88%| 8312 8614] 84 8514] 82 841] 78l2 817s| 787% S112] 7834 8012] 793g 81 | 80 83 | 8212 841g) 803g 83%| 78 82 
First & refund 4s --2008] 741g 81 | 72 7453] 71!g 73 | 66 7214] 6653 72 | 6714 72 | 6714 7212} 72 7512] 73% 7712) 7512 78 | 73 76%) 7Ole 78 
10-year secured 6s -- 1928/1011, 103 |100 10153/10012 10112] 97 1011s] 9614 981g) 95 9712] 9514 9734) 95l2 98 | 9712100 | 99 101 | 9712100 | 98 10012 
Ore R R & Nav con ¢ 4s. _-1946) 771, 81 | 7514 7714] 75 76 | 6714 76 | 6614 70 | 7012 71le| 63% 71 | 72 74 | 7512 7714; 77 7912) 76%, 7814] 7312 77% 
Ore Short Line Ist g 6s__-1922:199 101 | 99 100 | 99 9912) 977, 9914] 9714 9714] 9624 97 967, 9710] 967g 9814] 977g 9814) 981g 98l2| 9812 98%s| 97 98lz 
First consol gold 5s .1946 9214 93 | 917g 9212} 9Ol2 93 851g Q1le} 82 8214] 8214 825s) 83 86 85 8633) 871g 881g} 88lg 91 88ig 8914; 87 90 
Guar refund gold 4s. .--1929] 32 85 | 80 82 | 79% 8112] 7612 82 | 7412 7912] 75 7912] 75 7678| 76%, 7812] 781g S8ll2| 8l!g 8312] 77% 83 | 7614 7938 
Utah & Nor gold 5s --1926] 915g 925s] 901g 901g) 901g 9112} 901g 901g) 8814 89 | B8lo SBle|___. ____| 8414 88 | 87 8912] 89 891g) 881g 89%) 88 91 
Vera Cruz & Pac gu_- SRT SORES Kars Sa ie te i se is) 
Virginian Ist 5s Series A__.-1962) 323, 851,] 82 84 | 79% 825s| 73 7912] 7253 75 | 72% 76 | 74 78 | 77 791s| 77 8312] 81% 86%) 824 85 | 79 83 
Wabash Ist gold 5s_-_--._-- 1939] 883, 91 | 87 89 | 87 89 | 82 87 | 79 8312] 82 84 | Bllg 8414] 815g 85lp) 861g 88 | 87%, 9014) 85 89 | 8312 85 
Second gold 5s. .---1939} 80 83 | 80 80's} 80 801s] 773, 77%| 73 73 | 7312 7412) 7412 7612] 783g 80 | 80 84 | 83 83%3| 79 84 | 72 77% 
Ast lien terminal 4s — ee eee, ‘xi : ree : ie ee 
Det & Ch Ex Ist @ 5s____-_- 1941 883, 8834) _ _ Chet: Ss: Sea eo? Gee ae etatiténs swibbiiteds «oti 
Omaha Div istg3%s_....1941) st 5512 5512} 51 51 aes FF a h6U6eLSlUhCU? cow eotiitbee Mittens dana eee 
Wash Term ist gu 3%s___..1945| 79 72 oe oe en) ee ee MO ek ee Gee i, Lt 
West Maryland Ist ¢ 4s__---1952] 59 52 | 49 52%4| 52lg 53 | 48%, 5210) 48 50 | 48 50 | 47 50 | 48lo 55 | 52% 56 | 5573 59%! 537, 59 | 50% 55lg 
West N Y & Pa ist @ 5s__-_-- 1937} 92 92 |___. ____| 89 91 | 89 89 | 81 8lle| Site 83 | 81 82 | 81 83 | 831g 86 | 847g 86%) 857g 88 | Silg 87 
General gold 4s____ _. = -— “Se f PRES Sees _.--| 53le 54 | 541g 56 | — s 2 eae 569 69 |62 63 [.... -...] 60 63 
Western Pacific Ist 5s A_--.1946) gitp 88 | 80 82 80% 82121 78 8134] 767% 80 | 771g 80 | 78l2 81 | 7712 80 | 783% 8412] 8414 8612] 83lg 85 | 80lg 84 
Wheel & L Erie—Ist @ 5s____1926! 931. gaice}__.. ____}. ie ' "ES Mba RE Hei gle ae Fig eageee FR Riel 
, Wheeling Div Ist 5s_- alge: Sh MRC tania ke: SRR aie | ; ee en, wae 
Refunding 4's Ser A__..1966, 59 51 | 50 53 | 52 53 | 48933 5214) 45ig 451s| 46. 46 |... ____| 50le 53 , 58 60 | 59 60lg)___ ____| 467% 5ille 
Wh & LER R istcon @4s__.1949| 53 5453] 525g 5312) 533g 56 | 525g 53 |___. -.__|__.. ____|]___. ____| 50 53%) 53 56 | 59 6014) 597g 61 | 50l4 59lg 
Winston-Salem S Blist4s_..1960) me Aas | Gf ‘Pa Jt Ape 61 65 | 6712 69 | 69 69 | 68 69 6614 67%, 
Wiscon Cent Ist gen ¢ 4s..-1949| 68 71 | 67 68 | 67 691s| 6212 67 | 60% 64 | 61% 6314, 62 635s| 64 70l2| 70 71 | 71's 7312) 6812 74 | 68% 71l2 
Registered ------- 1949) Dh eee Toc tee mies detohckn de: Meee: ¢ Om | * Aol dei demahiy 
Sup & Dul Div & Ter 8 aan __. ....| 68 68 | 631g 70 |--.. ----| 67 671g|_... _-.-| 61 63 | 63le 631o| 691g 72 | 72 74%! 72 72 | 631!2 631g 
Street Railway Bonds 
Brooklyn Rap Trans ¢ 5s_-1945) 3012 3312) 3012 3012} 30 31 | 33% 33%|.... -...| 21 22 |... --..] 231g 251s) 25 29 | 30 38 | 35 36 | 24% 32 
ist refund conv @ 4s------ 2002} 25 28 |__.. .____|_-_. .---| 22 22 | 2114 24 | 2319 2312] 22 22 | 2itg 2lte|_-.. --..] 25 3112) 31 31 | 29 33 
3-yr secured notes 7s..--1921) 44 50 | 39 46 | 44% 4914| 38 49 | 38 41 | 401g 43 | 35 40!s| 3612 42 | 38 45 | 42 49 | 411g 50 | 40 45 
Trust Co ctfs deposit.---| 43 47 | 40 4412) 391g 4612) 363g 4712! 37 40 | 35 41 | 36%, 37's) 3412 3612) 36 39% 41 48314) 40 4712) 37 43% 
Do stamped -.------.-- 37 45 | 3llg 40 | 37 4212) 33 «42 | 321g 354) 34 «35 | 33) 35 | 32 383 |36 42 |38 44138 45 | 33 431g 
Bklyn City ist con 5s.’16-"41) ~~ Gees RS | et Teds Saeed ee ee Se ee 
Bkliyn O Co & Sub Ist 5s .1941) oy Ph So See Seren eee Saeire nalettenllp pe te QS. ayes « 
Bklyn Un El ist ¢ 4-5s__--1950| 613; 63 | Gilg 64 | 6112 62%4| 6214 6212] 60 621s| GOly 62 |_--. ___-| 55 572] 55 GO | 6214 66%53| 60, 6512] 57 61 
Stamped guaranteed._1950) 62 63 | GL G6llel Glle G2le}____ ____| 6114 6212) 58 6014] 55144 57 | 55 56155 60/168 68 | 60 655s| 59 62 
Kings Co El ist g 4s__-.--1949| 55 55 | 50 55 | 52 60 | 53 55 | 53 53 | 53) 53 |___. ___-] 5l'2 51'g!-- 53 53 | 533, 53%) 52 52 
Stamped guaranteed...1949),.__ ____| 51 «+51 j_.-. ----| 53 55 | 52 53 | 5212 53 | 5044 53 | 501g 5014) 54 56 | 53ig S4igi_... -.-. 
Nassau Elec guar gold 4s_1951) 296 28 |. ——F F< cell ae (Mn Bienes esoul ae ante. aa eo 2410; 21 21 18 18 
Chicago Rys—Ist 5s___-.-.1927! 6812 70 | 65!4 69%] 6512 67 627, 6512} 58 5973! 57le 65 | 61 6410] 57le 60 | 57%, G1 Gl!g 7012} 613g 6814) 525g 621g 
Conn Ry & Lt—IAst ¢ 4'2s__1951)|__ 7 a | i, es ee: Nee er: Se 6616 66le|__.. ____|___- ee apse a Page Cah, "Wegener ae on 
RE RT Se FP, Se Seen ie Lak: “EIR Oera oN __.|---. -.-.| 6012 601s} 60. 60 
Det United ist cons ¢ 4';s--1932| 67 69 | 64% 67l2| 64 68 | 6Olg 6412} 60 61 | 60 61 | 59% 61 | 582 60%] 584 60 | 58% 70 | 6212 68l2| 59 64 
OEE SO Ts OE Ae een ee eee eee eee a a eo 
Hudson & Manhat ser A 5s_-1957| 57 60 | 54 584] 57 59 | 55% 60 | 5514 573;| 55% 575s| 541g S712] 53ig 57 | 57 60 | 59g 6312) 59%, 62%| 5614 61l2 
Adjust income 5s--------1957| 15%, 1673} 13 1834) 1712 2053] 19 2314! 18!2 2012] 18!2 20 | 17 1938] 165g 2034] 20l2 2434) 23!4 2534] 2il2 24!g/ 2 2318 
N Y & Jersey Ist 5s Pepa rs et Agi 9 Ry Ie: Rego a Deed: ebdege De 6 0 outs 
Inter-Metrop coll 4'48- - ---- 1956) 163, 1912) 1412 1812] 17 1944] 15t2 1914] 13l2 17 | 143%, 17%4| 11 141g] 11 15 | 1412 203,| 18!4 24%) 16 24 | IL I17!lg 
Trust Co ctfs of deposit ---.- 1534 19 15 18 17le 19le 15)4 19 13le 16 14'4 1614] llle 14 10 147 I4lo 1910 177 23101 16 22 1034 17 
Registered --..-.-.-.---------- Sh es et Tee Se) SR ae sae ee Gee et ee ee oo Pew Dookie 
Interboro R T ist & ref 5s_._1966| 497, 57 | 48 53%4| 52le 58 Bile 56le 5Ols 5414] 48le 54 | 431g 4910] 4153 48%4 “46 5134) 51 57lel 51 57le| 45 52le 
PeOGNOCEtOS . 2. .c en ccccccee 1966, _ 4a SP: See oS eee Re Sen eee PU” ee eee eee 48 
Manhat Ry (N Y) con g 4s_.1990) 561, 60 | 5612 57%| 55 57 | 53% 56%3| 51 55 | 51 5312} 49% 5212] 4912 50 | 50 55 | 53 59 | 53% 5712] 50 54le 
Stamped tax exempt. -.-.---- 561g 6012} 55 59 | 55 57 | 52 57 | 513g 54 | 51 54l2] 493, 52 | 50 51 | S2l2 5212] 5612 595g) 53 58!) 50 53lg 
Re ee bet RS or OU" ie a ae a ey 7s: “eS Re Sets 1x Moe eee: GodlPenk 
Met St—B’y & 7th Ave 5s. ..1943 46 50 46 le 5714 4410 46le| | a ae | 40 ae 40 417s 4314] 42 42 40 4214 36 3619 
oe ae eee AW GOO G0 BG... cc BPP nce, ccccleece --s-] DH @ 30. eae 21 Lees See ae Ah —  . oa, oe 15 1978 
(i i es Gg PEE Beds adadiicace scodiose’ ecbhéaes weoskewes sacshan |__.. ...-| 30 30 127 27 
Milw El Ry & Lt cons 5s__..1926|,__ ____| 94l2 9412} 93 93 | 92 93 |_... _...|.... ----|_.-. ----|.--- ---- ne, oe ee 
a RB eee: hye eee eee eee ee aD aa nina a 
Mont Tram Ist & ref A 5s..1941)..._ ____| 70 70 70 71lo| 74 75 7 lle TLle 70 70 69  - aS Pe as 69 69 68 69.01 64 67le 
New York Rys Ist & ref 4s_.1942) 28 32 | 2753 28%| 2612 2812] 25 28!2] 20 2473] 21's 22's] 1912 23 | 20 2153} 21 312] 27 291g] 251g Gig) 1512 25 
ND « © eecgscecceus + RR OP erttotie. as Sera ob. eRe th PS See oe Reg mel i, ee ee oe ee 
Trust Co certs of deposit.___| 28 31 | 28 2814] 265g 27%| 26 28 | 243, 2512} 21 21!2| 20 20 | 20 2114) 20 2910) 26144 30 | 20 2714| 15i4 2138 
Adjustment income 5s...1942} 57, 734; 5Sl2 Tis} 6 714) 5 7 Sle 6 5 61s) 5 Sle} 5 57g) 5 7 Sig 7 412 8 3 5 
Trust Co certfs of deposit__| 6 7lo} Glo G6le| 6lg 7 5lg  6le| 5 5 453 5 5 53g] 412 5ig| 43, 5%3| 533 612] 47% 6%) 3 41s 
N Y State Rys Ist coms 448.1962) 50 = 5214|_-.. -.--| 51 55 | 51 5412} 50 52l2| 5044 52 | 51 51 | 45 «4649 | 5Olg Sle) S5lle 5684) 52 591g) 443, 51 
Portland Ry Ist & ref 5s____1930 647 647, sei ia sti ann a en a a ae 5a, ep ee a) ap ae a 59 59 ae ia 64 68 Pe ite Werte a, 
St Paul C Cable con g 5s--_1937| 80 gee ERPIAe TMA 2 P20 See oa eae Riles ~iaete bee eee, « 
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BONDS 


March 
Low High 


Aprtl 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 








Third Ave Ist ref 4s 
Adjustment income 5s_..1960 
Third Ave RR ist gold 5s___1937 
Tri City Ry & Lt Ist s f 5s___1923 
Underg’d of London inc 6s- - 
Union Elev Chic Ist 5s 
Un Rys Inv—5s Pitts iss__._1926 
United Rys St L Ist ¢ 4s____1934 
United RRs San Fr s f 4s____1927 
Union Trust (N Y) ctf dep-_--_- 
Equiptable Tr (N Y) inter ctf_ 


Virginia Ry & Pow Ist 5s_...1934)_ 


Gas & Electric Light Cos 
Bklyn Edison Inc gen 5s A__1949 
Bklyn Un Gas Co Ist c ¢ 5s_1945 
Cinc Gas & El ist & ref 5s__1956 
Columbia Gas & El Ist 5s__.1927 


Cons Gas EL & P of Balt 5-year 
| a eee nena ae 1921 

Consolidated Gas conv 7s_- 
Convertible 6s 

Detroit City Gas Co @ 5s____1923 

Detroit Edison Co Ist 5s___1933 
ist & ref 5s Series A 


1948) _ 











Ist & ref 6s series B 
Havana Elec Ry cons ¢ 5s_-1952| 
Kings COE L & P¢5s 7\. 

Purchase money 6s 

Conv deben 6s 

Ed El Ill Bkn Ist con g 4s_1939 
Lac Gas L Ref & ext Ist 5s__1934 
Milwaukee Gas Lt Ist 4s____1927 
N Y Gas El Lt H & P 5s____1948 

Purch money coll tr ¢ 4s__1949 

Ed El Ill ist cons ¢ 5s____1995 
NY &&OEIL & P Istc ¢ 5s__1930 
Pacific Gas & Elec—Cal G & E 

Corp unifying & ref 5s____1937 
Pacific G & E gen & ref 5s__1942 


Pacific Pow & Lt Ist & ref 5s_’30)_ 
People’s Gas & C—Ist 6s__.1943)_ 


Refunding gold 5s 
Ch Gas L & C Ist gu ¢ 58_1937 











Phila Co conv deb 5s ¢ 
Stand Gas & Elconv s f 6s_- 
Syracuse Lt¢ Ist ¢ 5s 
Syracuse Lt & Pow s f 5s_. “senel 
Union E11 L & P Ist ¢ 5s___.1932 


United Fuel Gas Ist s f 6s__1936)_ 


Utah Power & Lt Ist 5s___.1944 
Utica Elec L & P Ist sf gs g.1950 


Miscellaneous Bonds 
Adams Express coll tr ¢ 4s__1948 
Alaska Gold M deb 6s A_..-.1925 

10-year conv 6s Ser B_.__1926 
Armour & Co Ist real est 4) 448°39 
Atlantic Fruit—conv 7s A--.1934 
Braden Cop coll tr s f 6s__1931 
Bush Terminal Ist 4s 

Consol 5s 

Building 5s gu tax ex____1960 
Chic Un Stat Ist gu A 4%s-.1963 

ist (ctfs) 6s series C__.1963 
Chile Copper conv 7s 

Coll trust 6s conv ser A_ 
Computing-Tab-Rec s f 6s_.- 
Granby Con MS & P Ist 6s__1928 

Stamped 


Great Falls Pow Ist s f 5s___1940)_ 


Institution for encour Irrig 


Int Merc Marine Ist s f 6s___1941 
Montana Pow ist & refs f5s A 
Morris & Colstsf4%s 
N Y Dock 50-year gold 4s____1951 
Niag Falis Power Ist 5s 
Refunding & gen 6s__Jan 1932 
Niag Lock & Ont Pow Ist 58.1954 
North States Power 5s A__..1941 
Ontario Pow N F Ist 5s 
Ontario Transmission 5s. ..1945 
Pierce Oil conv 6s 
Pub Ser Cor N J gen 50-yr 5s 1959 
Tennessee Cop Ist conv 6s. .1925 
Wilson & Co Ist s f 6s 
10-year conv s f 6s........1928 


MANUF’TUR’G & INDUSTR’L 

Am Aér Chem Ist conv 5s. -..1928 
Convertible deb 5s 

Am Cotton Oil deb 5s 

Am Smelting & Ref ser A 5s_1947 

Am Tobacco 40-year g 6s__..1944 


4s 
Am Writing Paper s f 7-6s_..1939 
Baldwin Loc Wks Ist s f 5s__1940 
Central Leather 20-yr @ 58s_.1925 
EE 1925) _ 
Central Foundry Ist s f 6s__1931 
Corn Prod Ref golds f 5s___.1931 
ist 25-year sf5s 
Cuba Cane Sug conv7s 
Distillers’ SC conv Ist ¢ 58_.1927 
EI du Pont Powder 4'4s_._.1936 
General Baking Ist 25-yr 63.1936 
General Elec deb £345 
Debenture 5s 
20-year deb 6s 
Int Agric Corp Ist & coll tr 5s '32 
Internat Paper conv s fg 58.1935 
ist & ref sf conv 5s ser A_.1947 
Liggett & Myers Tob7s 
Registered 
5s 


Registered 
(P) Lorillard Co 7s 
Registered 


Nat Enam & Stp¢ Ist 20-yr 5s ’29 
Nat Starch 20-year deb 5s_.__1930 
National Tube Ist 5s 

N Y Air Brake Ist conv 6s ._1928 
Standard Milling Ist 5s 

Texas Co conv 6s 
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79\e BAl4 
9912 99le 
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30 
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23 
201g 


72 782 


99 104 
75le 79le 
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"85 8714 
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9lig 9Y1le 
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100 1047s, 


87 9214 
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85 85 
747g 817%, 
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88%, 9O0le 
91 98 
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405g 42le 
2llg 2434 
75 7 
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2214 
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847— | 
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71 74 
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100 
76le 
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37!l2 40 
1914 
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6334 


211s 
215g 
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101 le 1047 
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9lleg QYlle 
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391g 45 
20 25%, 
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185g 
1712 
80 
85le 
91 
73\4 
75 
75le 
78%, 803, 
104 105le 
96 98 
71% 73% 
80 83le 


“7934 B23, 
83 85 
74 741g) 


65 


8612 Dll 
SL 87 


90%, 93 
92 Q93le 
76 794 
117 117 
73 #673 
79 =80 
923, 92% 
9O!g Olle 





10119) 1 


48 
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5lle 
3578 
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Zils 
2018! 
78le 
85 

891g 
7212 
74% 





3| 83% B44 ‘a 


69%) 5 
9312 941ol- 
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Z bes 10714} 1 


“767g S2l4 
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THE CHRONICLE (Vou. 112. 
1920—Concluded. 
January | February | March Apra May | une uly August | September November | December 
BONDS Lowe High|Low High Low High\|Low Htgh| Low High|Low High\Low High\Low HighiLow High|Low HighiLow HighiLow High 
Union Bag & Paper ist sf 5s 1930).... ._.. SS GO tescw Setswoe &e-< | SR GP Glkats cdosleose sess 85 85 | 85lg 85's) 85 85 | 86lg S6lg/.... ... 
EE a a a SS Ge Bdewd Stance ddedioas tes eece eesel OO G PURO Giiiteoa Shee 
Union Oil of Cal Ist 5s... -.- SUOEccsa sbeclecse coms a eam éhpbhasell) Géehcode éebdlabes ‘eens cece eosccloese eee éong deoe 
U S Realty & Impt deb g 58.1924) 7612 82 | 74 785s| 7434 801g! 79%, 84%,4, 78 82 7812 82 | 79 81l2| 782 8012) 781g 8012) 79's 82 | 80 83le| 787% 81 
U S Rubber 5-yr sec 7s....-. 1923'102 10314/10012103 [101 1025/10012102 | 99%, 1005s) 9914 10034; 98 100 | 9612 98l2] 97 9814) 97% 99 | 98 99 | 95%, D8le 
Ist & ref 5s series A.....- 1947| 85% 90 | 817g 86 | 83!g 85 | 80 84 | 78 8012) 773%, 8012) 7612 80 | 7614 781s' 77 81 | 77 # £«7912| 75 77%) 70g T6ig 
i, ee ere Sag SS eee eee ee eee _.. ----| 97 98 | 971g 9814) 967g 9844; 973g 9844) 95 98 
U S Smeit Ref & Mtg con 68.1926)103 105 |100 10314/100 10212) 97 102 | 9414 98 | 95 9512] 9614 97 | 95 9614) 93 9712) 9512 961s) 95 96 | 87 93 
Va-Car Chem Ist 15-yr 58_..1923| 94 9512} 93 95 | 93%, 9512] 92 9412 92 9314) GD1llg 937%] Dilg 9212} BOle 92 | G1 212} 91% 927%! Yllg 9314; 89 D2Ig 
Conv deb s f 6s_._..-.- May 1924/100 101 99 99 | 987%, 991s; 96 9912 94 95 | 93 93 | 921g 9412) 931g 94 | D5lg 9612) 94 94 | 937g 93%g| 892g O25g 
Western Elec Ist 5s__Dec 31 1922) 967s 97%;| 95 9634) 9412 9653) 937g 9512, 93 94 | 94 95 | 94 95 | 93% 9412} 93 94 | G3lqg 9412) 9314 94 | 92'g 94 
Westingh’se E & Mfg 7s-_---- PPcnss wesclosces Setblane sctelhonce sceéleece Seether Sebslesce Gausaeoud’ S060 bece sesbbunes Gene 9453 96 | 93 95 
Wickwire Spencer Steel Ist 
itt dtitbibpeiitpenaeece Divedts eedslienns websinaed edeslkece vcontlecco 0600bESh Renate cones some ai pebdionee: etutinbed. ane 96 96 
COAL, IRON & STEEL BONDS 
Beth Steel ist ext s f 5s____.- 1926) 9653 97%! 9412 9653} 92 93 | 8978 93 | 90 91 90 9012] 897, Q1lg| 85%, 8524) 8612 867g) 8714 89 | 871g 881g) 8612 88le 
ist & refund 5s gu ser A..1942) 84!2 89 2lo 85 | 84 85 | 81 8453! 77 82 | 781g 8243) 781 80 | 77 80 | 76 80 | 77lg 80 | 77 8053) 76%, 785s 
20-yr pur & m imps f 5s_..1936) 84 867%, 82%, 85 | 8314 85 | 79!2 8314) 77% 80 777g 80 | 7712 7912} 78 80 | 7714 80 | 75le 775s} 75 77 | 74 76lg 
Buff & Susg Iron deb 5s__..1926,._..  - ..-|-..-- dete Ei ee eB | ee es ben aeeenes bentiess. aeeelioce  saveleaie ane Ge tess dete 
Col Fuel & I Co gen s f ¢ 5s._.1943) 84 S85l2 837% S84le!_.__~ ___.| 8012 80l2, 78 78 | 78 7B je Lee. ce. ehoclecce otsal Cee Ten cae fee se lee 
Col Indus Ist coll tr 5s gu__.1934| 73 74 72 737%3| 72 £74 219 74 | 70 73 | 72 73'g| 70 7273| 697g 70 | 717g 717%] 717g 7373) 65 68 | 63 65% 
Consol Coal Md 40-yr 5s__..1950|__... __..| 75 75's) 75lg 757s) 7534 76 7a, Tee ce. ween ee HD ohnewese caccl FO Te A ae Bee Beet Bidcsss.. coco 
Illinois Steel deben 4'48__..1940) 821, 84 | 8014 81 | 80 82%) 75%, 8014) 7214 75 | 7412 77's) 7413 77 | 76 79 | 77 7812; 78 7912) 771g 80 | 75 782 
Indiana Steel Ist 5s_____.-.- 1952; 92 931!2' 90 93 | 90le 9253) 90 913s) 84 9014) 8312 85!2) 851g 8712) 855g 87 | 8414 87 | 89 D1 | B9lg 90%) 85lg 893g 
Lackaw Steel Ist conv 5s__.-1923) 93's %4';| 9212 9715) 927 93!e| 927, 937s| 92 927s} 90 9312 9210) 901g 907s| 8912 90%| 91 93121 92 93 | 90 93 
ist cons 5s Series A_------ 1950) 9312 99!2' 86 94 | 87 91 86le 9278 85 9012) 84 897%) 8634 87 | 797g 84%) 80 82 | 78l2 80 | 763%, 7953) 71llg 7714 
i i kek ctlence epntionen Smeliahes msieiiad maeel GE Giiicdes. sbecishio. aadlinees: ania eee coce 
Midvale St & Ord convsf5s. 36) 83 85!2 82 84!e! Slig 8312) 80 831g) 761g 8012) 77 8014) 76 79 | 757g 79 | 76% 79 | 75 77%) 71% 77%) 71 = 74 
Pocahon Con Coil Ist s f 5s_1957|__.. ____| 82 82 ee fe. Cd | nes, pene meee UD! Se a ee a 
Repub I & S sink fund 5s.._.1940| 92 96 | 88 92 | 87 891e| 87 8814) 847g 85 | 801g 85!2) 85 8673) 86 86 | 86 87 | B64 87 | 85%, 86%4) S4l2 86 
St L R Mt & Pac 5s stmp’d..1955| 70 72 | 68 68 | 67 67 |___.  __.-.| 69 70 . ee 2 ee ae ee _... «.---| 68!g 681g! 70 7253! 71 £71 
Tenn CI & RR gen 5s8____-.- 1951' 90 93 | 88 901l2} 88 89 ' 86 8810) 83%, 87l4/___. -._-| 85 85 | 837g 85 | 837g 847s) 89 90 | 90 90 | 87 90 
U S Steel Corps f¢5s___Apr 1963) 94l2 994;) 95 97%) 954, 973; 92 97 8912 941g) 885g Qllz} 89le 92 | 91 921!2| G1 9344) 92 954g) 915g 9412) 88l2 93 
Registered___..__.-- Apr 1963) 97 9914) 96 9612! 9512 95!e/ 92 92141 92 9214) 88 89 | 9Ole 92 | 9Ole 91 | 91 OL j__-. ----| 921g 92%) 883 Dllg 
Utah Furl ist s f 5s____..--- nt pe iiitaee wedinnen eabitcanh otihaiwens.. Canebens: temediied S00 ees’ boda nee ae... ae Giak sade “Zee 
Va Ir Coal & Coke Ist g 5s...1949| 82!g 821s) 815g 815|____ ____| 8llg 8234| 8212 83 | 805g 83lzgi_... _...| 80 80 | 831, 8314) 8512 87 | 8314 86 | 83 83lg 
TELEGRAPH & TELEPHONE 
Am Tel & Tel coll trust 4s__.1929| 773, 801s! 7713 7812! 773, 78!2| 737, 78121 73 7558| 73 74783 737g 765s! 75 77 | 74% 77 | 754 78s) 7512 78 | 71% 77 
Convertible 4s.......-.-.-- 1936|._.. ____|.... ....]| 68 69 | 62l2 68 |___. -.--| 6412 65 | 6212 62121 67 67 | 6312 6412} 65 6712: 63 68 | 62% 65 
20-year convert 4'48_..... 1933} 82 85 | 84 85 | 80le 83 | 79 £8173 78 %78 | 78 =%78 | 77!g 80 | 7814 80!2) 8053 82 | Blig 83% 8212} 78%g 82 
30-year coll trust 5s__._-.. 1946; 80 8374) 80 82 | 805g 82121 77 £8l'g| 725g 77 73 7614] 74le 77 | 75'\4 7858| 78 8114) 799g 82 | 79 81 | 75'4 80 
7-year convertible 6s_--.-. 1925| 9814 997s! 95i2 99 | 96 9812! 9210 97 | 92 95 | 925g G4 | 925g 9414) 931g 96 | D4lg 97 | 9444 G714] G41g D714) 924g D5Sle 
i oad. - a iians bo ee eeetibbne oneciobes o0edinasd: Genedeel ambtnbehs &eae _.-e ~---| 9544 101%/101 10214;100 102% 
Cent Dist Tel Ist 30-yr 5s__.1943) 96 96 | 96 96 _-- coe--| OOlg OO3gi_... ....] Bllg Slig] Slig Slisi.... ....| 83 S83 | 83% SS%sj.... .... 85 85 
Chicago Telep Ist 5s _____. SIN ee ee ee eee aes Pe ee awe ere FF 
Commercial Cable ist ¢ 4s..2397|.... _...|.... -.-.-]_....  -.-.}] 60 60 Pea ees Sees fF es see ee ee Te 
Cumb T & T ist &gen 53____)937| 84'g 85'4; 83 85 | 83 83 | 817g 82 | 70 81%! 78 78783! 781g 7912: 79 80 | 79i2 79!2| 79 80's) 86 814; 78 # 80 
Mich State Telep Ist 20-yr 5s '24) 85 85's) 86 86 | 847, 8514; 84 86 | 83 83's} 823g 83 | 83l2 84 | 85 86 | 85 85 | 861g 8614) 853, 85%) 82 82 
ae ee Gee @ Beeep Gee Se .... 1900) GO'g OP%g).... cccchecne cocclocce cocclocce esecloccs cocclecss sccclescs cocei-ore cocelesce cocel-cce cocsleece cose 
N Y Tel Ist & gen s f 4!48__.1939| 79% 81!2| 78 80%) 78 7910] 7412 79 | 7212 76 74 77\2: 7414 7612) 7412 76 | 74% 80 | 774g 81l4; 75 8012) 72 76 
30-year deben 63 1949____. 1949| 93 96% 92 95 | 9312 96 | 89 95%) 84 89 8634 89 | 853g 89 | 85!12 88'4; 87 90 | 87 QI 88% 93 | 82 88% 
Pacific T & T ist 5s____._.._.1937; 86 8814) 85 87%) 84 885s| 8012 85 | 767g 82 7914 81 80 853s) 793g 8274; 81 8234) 8144 857s; B80lg 85le| 78i2 813g 
South Bell T & T ist s f 5s__1941)| 84 8512) 27g 85 | 80l2 83 | Slig 8234; Sl 81's) 7814 82 | Blle 85l2e 78'4 80'2) 79 827g) 8l5s 83 | 80 82 | 79 82 
West Un—cColl tr cer 58 ___ 1938) 84 8610... ____!| 80!2 8610! 787%, 8214; 75 7712| 75i2g 78 | 76% 78 | 783 79 | 78 79 | 82 84 | 8 £84 | 76% 82 
Fund & reaest 4's ¢__._. .1950' 79 S8lie 75 79% Ttle 78 | 75 78le\7' 75 75 76%3| 70 74 72% 74 | 73 £75'!g' 765g 7934) 7814 78%, 7312 785g 








COURSE OF PRICES OF GOVERNMENT SECURITIES FOR 


[Compiled from sales made at the New York Stock Exchange.] 


THE YEAR 1920. 























































































































COUPON BONDS. REGISTERED BONDS. 
TAberty Loan. iVictory L&®. Loan.| Consol - Panama || Consoilt- Panama 
_—— 4s, Canal dated 43, 
1st 344s,| lst 48, |1st 4%s8,| *4%48, | 2dts, |2d 4% 8,)38d 4%8,\4th 4%8,| 4%8 3%3, 2s, 1925. 3s, 2s, 1925. 33, 
1932-47 .| 1932-47 .| 1932-47 .| 1932—47 .| 1927-42 .|1927-42.| 1928. |1933-38.|1922-23. 1922-23. 1930. 1961. 1930. 1961. 
January. 

OC 100.00 | 93.20 | 93.40 | 101.10 91.80 92.40 94.98 92.30 98.90 99.06 | ____-- 105% | __..-- 101 105% Pr 
tien bsesecee 100.40 | 93.48 | 94.00 | 101.10 92.90 92.86 95.00 93.00 99.40 5 eee 105% | ...--- 101 a. -wkeeee 
EE 98. 91.30 | 91.50 | 99.00 | 90.20 90.20 92.94 90.70 98.00 ! ae,  |§ ear 101 tT wadugne 

. 98.24 | 91.38 | 91.50; 99.96 | 90.22 90.20 93.00 90.78 98.02 98.06 | _.._.- be Be © secon 101 sR 
ary 

Opening .......- 98.18 | 91.36 | 91.52 | 97.60 | 90.20 “0.20 93.00 | 90.74 98.04 98.00 | _.._.. a FF SE oa Pre 
98.38 | 91.36 91.70 97.60 90.50 91.04 93.86 91.46 | 98.10 98.06 | ....--  * Ee eae St eer 
eT 94.00 | 89.90 | 90.80 | 97.50]! 89.20 89.50 92.20 89.72 97 .32 3 es  * eae pecee eer 
Cc 94.34 | 90.20 | 91.00 | 97.50]! 89.42 90.04 | 92.30] 90.20 |* 97.38 4 tal  * a pales ee 
Opening .......- 94.40 | 90.00 | 91.10 | 97.50 | 89.66 90.01 92.26 90.12 |* 97.44 97.44 101 106%  - Pay Ae 87% 
|) =e 97.80 | 90.80 | 91.60 | 98.00} $0.00 90.34 93.16 90.48 |§ 97.70 97.66 | 101 106% eS pats. 87% 
Didi sesene 94:40 | 90.00 | 90.40 | 96.50] 88.90 89.36 92.10 89.52 97.16 97.16 | 101 106%  & See Ra 87% 
, ee 96.90 | 90.54 | 90.80} 98.00] 89.50 89.80 | 92.96 89.88 97.58 97.56 | 101 106% i * ee Pee ere 87% 

pr 
Opening ______.. 96.80 | 90.60 | 90.78 | 98.00 | 89.66 89.86 92.98 89.88 97 .60 | | aa 106% 79% 101 aia 
| ea 97.00 | 91.60 | 91.70 ' 98.00 | 89.86 90.00 | 93.04 90.02 |* 97.96 98.00 | __..-- 106% 79% 101% | i eaeeSe 
GT 91.80 | 84.50 | 85.00 | 97.00 | 84.20 84.30 89.98 84.50 |¥ 95.90 95.98 | .....- 106% 79% 101  ® Pe eree 
Closing - ES 91.80 | 84.50] 85.60 | 97.50] 85.40 85.50 90.00 85.84 e 96.60 ae 8 ccssoe 106% 79% 101% Ss eee 

ay. 
Opening _._____.. 91.70 84.50 86.00 96 .00 85.14 85.30 90.00 85.88 96.54 7 3 as ee eee je ener 
lea 92.60 87.60 | 87.90 | $6.00 87.14 87.70 91.70 88.40 96.80 iT 5 eee ~~ Sat eer Greer 
ae 89.86 83.00 | 84.00 86.00 81.40 81.10 85.80 82.00 94.70 94.64 | ._._.. ok ay Sa. gl ee 
, 91.70 87.50 87.82 95.00 87.14 87.38 91.40 88.12 96.06 + § eee Pea Aaa ee oe 

une 

a 91.80 86.80 | 87.70 | 94.00 86.30 87.40 91.30 88.20 96.00 96.00 | 100% 104 i Me eee Be ee SY Pk. 5 
sa 92.36 87.20 | 87.80 | 95.10 86.50 87.40 91.30 88.20 96.10 96.00 | 100% s/c Peri Sen 
= aaa 90. 85.20 | 85.10} 90.00 84.30 84.54 88.14 85.02 95.12 95.10 | 100% ere SS Pea ert) arene 
Cl B--------- 90.80 85.56 | 85.76 | 95.00 | 84.64 84.82 88 .60 85.16 95.54 95.54 | 100% ee star Mate ere ete 

u y- 
SF: 88 85.60 | 85.82 | 95.00 | 84.74 85.00 88.96 85.40 95.60 2 | 105 eo 100 105 7 
SPORE 91.68 86.40 | 86.66! 96.20 | 86.00 86.18 90.24 86.36 96.06 © | seg 105 FOS 100 105 ie 
NOR 89.10 85.10 | 84.50} 94.10 84.38 84.52 88.42 84.80 95.54 + | hex a eee 100 RR ptt 
Closing <) Neihart 91. 85.60 | 85.52 | 96.00 | 84.50 84.56 88.64 85.06 95.72 GE © en ccoc ee eo 100  *F ee eetsce 
ugust. 
Opening ____.... 91.02 85.60 | 85.80 | 96.90 | 84.50 84.64 88.70 85.10 95.74  ) | aa 2 PemRey Aeree a et 
RE 91.08 85.60 | 85.80 | 96.90 84.88 85.10 88.90 85.48 95.84 95.80 | ...... i. ee PAYS a ee 
eR 89.80 84.34 84.50 | 96.90 84.06 84.04 87.50 84.40 95.30 95.14 | _.._.- EE PGES «= Pe ee eee 
Es St 89.92 84.70 | 85.14 96.90 84.40 84.48 87.84 84.88 95.42 St © schete Sat Soe, peas iy Be taeeeee 
September. ‘ 
Opening ___.._.. .92 85.00 | 85.20 | 96.50 | 84.32 84.44 87.86 84.94 95.50 95.44 | ...-... I I a re 2 
ieee 91.40 88.60 | 89.40 | 97.84 88.70 89.10 90.90 89.10 96.60 © sctees DE 0 kticons Ul dadieen i 
He aia aaa 89.44 85.00 | 85.20 | 96.50 | 84.32 84.44 87.80 84.48 95.30 Pet csss%e  § CR eee 105% | ...... 
Cteees -.. ak 91.10 88.00 | 88.00 | 97.30 87.10 87.20 88.50 87.02 95.78 st ee I a I 105% | ...... 
tober. 
Opening ....__._. 91.16 87.90 | 88.10 | 97.50 | 87.22 87.10 88.60 87.00 95.84 i: | za Sask aa | eee i i 
es alaieeegepiy 93.38 | 90.26 | 90.30 | 97.50 89.50 90.00 91.10 89.90 96.80 | aa eee eee ae Ie evar 
dtp aaa 91.10 87.90 | 88.00 | 95.80 | 87.22 87.00 86.60 87.00 95.80 ft MEE SRS, PN 8 eeenide phar 
te ea 93.38 89.30 89.68 96.00 88.60 88.56 90.42 88.54 96.16 fy ae Sere eee Pee DM oe Da 
November. 
Opening ___..... 94. 89.56 89.80 96.50 88.50 88.52 90.60 88.64 96.20 | ss Paar, ee ee gaa 2 
eae 95.20 | 90.10 | 90.50 97.00 | 88.90 88.90 | 90.90 89.10 96.40 | een Pere Meee I 
ee ae ang 91.00 | 86.30 | 86.60 | 95.28 | 85.20 85.12 88.00 85.60 95.70 5 Peer eee EE Oe ne 
gray 91.00 | 87.20 | 86.90 | 97.00 | 85.84 85.70 88.42 86.18 95.70 tt D-sasiew Pébbube U Giienee 100% | ._--.- te et 
* December. w 

aS 91.00 85.52 86.90 94.50 85.00 85.50 88.40 86.00 95.66 os ieniaiiaiia 104 aati es) eee ore 
oe 91.00 | 86.18 86.90 | 98.00 | 85.60 85.94 88.90 86.20 96.14 re Pa Meee Pere Se henen 
Ns 89.42 84. 84.32 | 94.00! 83.30 83.00 85.60 83 .50 94.84 94.847) _.._.. 104 So eee SPS Peon 
le tear gndgatat 91.00 85. 85.70 | 98.00 | 84.80 85.10 87.98 85.20%" 96.00 96.00?! _____. SP nese Cee, elect 











* First Libert; Loan second converted (under the terms of the fourth loan). 
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COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1920. 





BONDS. January | February March April May June July August September | October | November Decembes 
Low High\Low High|Low High|Low High|Low High|Low High|Low HtghiLow High|Low High|Low High\|Low HighiLow High 





New York State— 
Highway Improvement. 





a Rrra DTT? PET Tinins ‘Ciineldase whdakeanh can 7a. bidwel Mabe, Biicidis abtecbodtu Waiebeedce 6cudilds seceee ok 
EE ER aE: Dini; ditties theta chains aanelicent -Mlsielind shee (e Dien  obetenias cebdieese soossdss ie hee 
Canal Improvement. ° 

ico. os inn oi, dined ill ncaa RR ET Ss esas: AE ear GTS KE BR Ce) Eh) RR 
Ss cited. wieiialinting \aekeat ae ..* Cie Meme‘ amaotiioedin aunutiiiadiitc. siaitaids,. iittala nindiiiinin: mada. ddindin. aan eo 
eee ee hice intdinmn ‘dbnaliatins Ciaineiide mataidiasee aaseill.t. a: Eemee’ cauelccies coke aaeaane  daudlinen’ enue 
la ERE See GE ok EE OS A Re SR nk UR ee A ee sees  choatbace., oan 

EE me l eae+ <--- 97 {¢7 oe Gee oe «| WE Ecets okattcesnéd Saaee Se SE Renae: tacebeass Sénebeed” Vabeldeed. eeubeeass. caan 

Virginia— 
2-3s, funded debt_._..- Tin sudiiinatdh-etinalisenis ebbélinken eantlinadé subiliaaed cdellibabs asnculuabe ohh see eee 


6s deferred, Brown Bros. & Co. 


58 58 |-... -...| £0 6012) 55 55 | 5212 5419) 50 50 | 5llg 66 | 59le 64 | 63 7014) 71 7612) 75!2 761g 7512 75g 





ee Ge Baece cuchiviied come Ee Gee ee Genes . ae eT See ee ee Em Mtg sae Sa >a 
deme. ohnelecce socal VER Tet ae ae Ee. Ee Se |e. Betas. eceein chee Ee. Pe ease weeclaees eens 74 74 
wee Gh Beane capcisece eonel Ge. Get Gee Gee Te. Bic eeock Ce Eiicden abbciesnn | aatadiebse. telidiniia ‘See 
8912 903s) 8612 88 = the 8512 8714] 8114 83 | 80% 81%) 8lle 83 | 81 82 | 80 82 | 85 867s} 82 8614) 81 S83le 
1958 “88le 91 | 86 86% 86 87 “84ig 871g} 80 83%] 80% 8214) S2ig S2ig)___. __--| 7912 83 | 85% 86 | 83 85 | 81 84 
1987 “8912 90 | 86ig 88 | 86% 87lz 85% “8414 8414] Sli, 82 | 82ip 84 |_--. _---| 80% 81 |-.-. -...| 85 85 | 81 83. 
956] 89 89 |... ___.| 85% 85%)... ....]---- -_-"]22l2 TITI/IZ72 I7T7) Baie Bars] 80%, 82%] S2Ie S2Ig|_... _...| 83 83 
1966; 93 93 8953 93 90 91 88 92 86 TE. tees chont GE Etébecs cdccleaes eae... = 84 90 | 87l2 88 
1964; 93 9514) 92 9312] 9Olg 905s) 91%, 91%) 86 86 |___. _...] 86 S86le]_... ___.] 84 8534] 89%4 93 895g 90 | 85%, 8712 
9212 9514; 90 9314; 90 71%) 88 21g} 85l2 871le} 8514 87 | 8514 86%! 81% 85383) 8214 8633) 86 93 | 86 904) 85 87% 
Tr? Wace cueekadas atsiclanes anmalvdee cnel GD Giiicscse cadbelaikh ctael te Eeis  capclsnne elles ae 
1967| 997g 100% 9544 99 | 9614 971s} 95 98 9llg 93 | 925g 925gi.... ....| 90 91 90 92 97 97 | 92 95 | 90% 93le 


ine giilinsan sk UE UL Reéen aaeleace > anee cane éapokesss eobeleens. canbaloase samsinnan: Gabe 
99 10012] 96 99%) 96 96%) 94%, 9734; 9Olg 9212} 9212 93 | 9lle 92 | 9O 91 | 89% 92 | 9412 98l4) 92 9412) 90% Dlg 
99 1001s) 96 9812} 9533 9714] 9414 9812} 92 9412] 92 93 | Olle 92%) 88 91le] BGle 921g) 931g 97%) Dli2 95 | 90% Y2iz2 





ches. anak Ge Te Renss - aadcloess antulsocd enilelouss Sonal, Ge Giicecs. caccleddh eansieend ane ae eee 
99le 10012} 95%, 99lsg + a tr 96 9712) Dlic2 9414; 92 93 | 92 92 | 9O% 92 89le 92 | 92 97 | 9453 95 | 90 93% 
"99 10053] 95% 9812] 96 97 | 94 978] Glle O4le| 91% 93 | D1le 92%] 915, 9184] 891» 92 | 9412 9712] 91% 9412] 9012 92 
Tinene bebdoace oabalbGce beeelsses cckel TE Giiisess. cacao See Aiicacs: eheaeads  seuliees “cen: oes ease 






































19261... _...| 90 90 IL... 


~«see”" ««-« “seo «-«@-<-=—-| =#§-«@¢e ee «= -<-ae" <«<-« ce «<4 «#868 «e+: «#2848 #26 oso se een efe*ef° jGeeea 827 e2o«2ee 





COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1920. 























































































































1920. 
January | Februarg March April | May | June | July August September | October | November | December 
“” STOCKS Low High\|Low High|Low High\Low High\|Low High\Low HtighiLow High|Low High\|Low HighiLow High|Low HighiLow High 
par \|$ per share|$ per share|$ per share|$ per share|$ per shar: \$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Allegheny & Western ..---- BUUESese serclesse ccncfteee Cecslesce cocclecee cecsiecée csoclsete sbtcloces ebselnane “peckeben warelodsse* Sane 87 , 
Ann Arbor_____. a ill elena _..100} 7 12's) Il 17 | ll'ig 1614] 10 127} 10 11 12 13 14 161g] 161g 1619] 16 22 |20 23 i.... ...- 12 13 ; 
EES _.-100| 24 25 | 23 2714; 24 2614] 2212 24 | 20 23 | 25 25 | 26%, 30 | 2614 2614] 33 34 | 30 30 j_.-. ..-. 25 26 
Atchison Top & Santa F__100;) 8l%, 85'; 76 85 | 81l'4 861'2| 78 84 763g 8114; 78!2 8012] 787g 817g| 787g 837g) 8211p 86%.) 86 90 | 8134 903g) 76%, 845, 
ES ee ee Oe 100| 78'2 82 | 76 79 | 76%8 80 | 723g 78%) 72 75!2| 73 75 | 7212 7334) 725g 763g 75 7712| 761g 787%) 7612 78 | 73's 78 
Atlanta Birm & Atlan____- 100} 6%, 7%3| 61g 87%! 7 874) 5 614] 53g 67%! 7 712} 6 8le| 6 753i} 7 12%) 9 12%) 7 10lgi 4% 8% 
Atiantic Coast Line RR____100/| 89'4 93 84 9010) 861g 9014; 85lg 897! 841g 88%) 821g 884] 84 86 84 93 89 93%) 933410412) 86 99 82 89le 
Baltimore & Ohio_._._.._-- 100; 31 33's 275g 387g) 3334 38'2) 30 3612) 30 35 | 30lg 3234] 3O!g 335g| 32%, 4212] 403, 4612) 4312 493g) 35%, 481g! 30 39g 
ae, a a 100; 43!2 49 | 42 497s) 4614 4914) 4310 46 407g 4414] 40% 4314] 405g 45 | 45 5134) 493, 5239| 52 54 | 491g 537g/ 45 53%4 
Brookiya Rapid Transit__.100; 11% 14's) 105, 14%; 13 17 125g 16%) 11 1319] 101g 127g] 101g 134g] 914 103g] 934 1219) 11% 153g) 11 1519) Ole Lllg 
Certificates of deposit_____- 7 10 714 107g! 912 1314) 8to 1214] 8 914; 8 97g} 63%, 912) 64g 8 51g 9 Zig 1012} Zig 1012] Gg Tl 
Buffalo Roch & Pittsb____. 100} 50 50 | 50 50 | 50's 50's) or OS ee Ce ee a ee Ne Re Se 60 65 
NS ti eee abe Bewredinanmn nincct®Gee eecelaced cacelebde Ssecleced Abavdieeen @heeleees -Gbewinass- ssoelenes Gets tee eee ° 
Buffalo & Susq v t c extd__100/_._.. ____|__.______} 697% 697s) 69 6910] 65%, 68 |65 65 |65 65 | 65 70 j_... -.--| 75 754) 75g 75lgi---. ~-- an 
i ol i Te ee Dae ‘eeetlance cacnclbabe cbhbelséen. anoal a. a. 2a Se Bee | Ge Bbéhe eocolesee censors 
Canada Southern__________-  - SS * eee ee eee eee eas eee ER 
Canadian Pacific____._.._.-~ 100)127'g 134 [11514 128%)118 127 (11614 1247g|110 119 |11144 1144g/112ig 12634|11312g 1217g/1181g 12314| 12214 12912/114 1275g/ 10933 1171 
Central of New Jersey_-_-_--_- 100|175 175 1175 175 \|191 205 |191 202 |__-. ---.]198 198 |200 220 |215 215 |215 220 7219 219 (210 240 |185 200 
Chesapeake & Ohio________- 100) 5412 565; 47 5833) 55!2 59!2, 50 5712} 50 5312, 51 541g] 5llg 5612, 535g 61l4, 591g 677%/ 65 687g, 60%, 7033) 51%, 65% 
Chicago & Alton RR_______- 100' 7% 8 | 6 11%) 82 11 7 7 7 10's) 6 71s} 7 833, 9 10 93, 16%) 13 17 614 13 65, Qle 
EE EEE Tiiwess adceat tite BB 1 Ge BE ia. cacclodce sebclodee wacekeess cece eS Et. eee a ae ee eee 8 
Chic & E Ills ctfs of deposit_...j..-. -...| 4 734, 6 li*s} 8lo 10 i I es ae 712| 63%, 10 1014 15 10 = 14% Zig 12 5 9 
Preferred ctfs of deposit____-_ 4°53 G6 | 5 9i.| 7ig Il Tio Ql4i 63, Tle) Glo G6te} 5le 8 71g 11%| 10 174) 10 16%) 6 Ile] 3% 612. 
Chicato Great Western____- 1600; 8 9 | 7 1073} 8% 1012) 8lg Q 7'g 814! Tle 853! 73, 812) 734 Dlg) Sle 1334] 10!2 1412) 85g 121g) 65g 8% 
SALE ea 100} 23's 25 | 21 27's) 2412 27 | 21 25lg| 197g 2333 20% 23 | 201g 2312) 2012 2512) 25 3034) 261g 33%) 2114 29 15% 21le 
Chiceé¢0 Miiw & St Paul____- 160) 35%, 382! 301, 415.) 36'4 4212) 3134 3812) 3014 357%! 31 3344) 32 3614) 3214 3734) 361g 407! 39% 44%) 32ig 4419] 21 33l, 
CS EEE MISE I LT 100) 59% 54'; 453, 5934) 53% 6119 48%, 55 4612 52%,| 481, 52 47%, 53%) 49 5514] 54 62 | 6Olg 65 | 491g 647) 36% 5212 
Chicato & North Western__.100| 83%3 87%; 75 8773) 85 9112) 78lp 8614) 7612 82 | 67 8134) 67!g 71 | 6712 7312| 721g 7712) 77 8412) 75 8412) 60 75% 
SEES GREE EE TIME &: 100)116 129 (113 119 {114 118 |113'g117!g)---. ~.--| 98 11612) 98 100 |1001210214)105 10612/1097%g111 |110 112 9934 11012 
Chic Rock I & Pacific__._.-_- 100; 253, 2814! 2315 413) 35% 41 | 2912 3734) 305g 3753| 35 3833! 331g 387g) 3214 3712) 36 4033) 3514 41 | 285g 38l4] 2112 31% 
7% preferred__....__.._-_- 100} 6912 72 6419 78 | 73!2 78 | 69!e 75l2| 70g 747%) 71 75 | 71 7534) 7033 76 | 761g 82 | 801g 84%) 75 82%) 64 78 
6% PPeteres. ..cccccncsce 100; 59', 61's! 54 6614) 64 Glo} 60lg 643%; 60 6514) 61 6412} Glleg 6412} Gllie 6512) 647g 6912} 69 715g) 6314 711g) 55 6712 
Chicago St PaulM & O_____.- 100) 5812 6014) 60 63 65 66 163 £463 60 60's! 58 58 | 58 60 | 60 62!12| 64 70 | 6812 72l2| 691g 71%) 58 69 
SS EEE ae EE: 100; 90 9! 91 91 O56 05 190 @0 1 OD GO bocce cecclecco coccicoco oocel Oe Bai Gite OBL «8 it 6h 
Cleyv Cin Chic & St Louis___.100| 45 45'4/ 42 49 48'2 55 | 445, 49 45 48 | 50 53 52 56 501g 567g) 54% 62 | 56%, 6112) 46 57 313g 46 
I, i 2 ke 100} 65 65 | 63 68 | 63'4 68 | 63%, 66%! 62 6312) 623%, 6414;__._. _...| 65 66%) 66 67121 68 69 | 64 64 | 60 66!2 
Cleveland & Pitts guar______.50; 65 65 Por. ee See Ce Ae en Pee ee Ses es. 06 06 
Colorado & Southern______- 100; 21 2312) 20 27 | 23!2 2614; 20 24 20!g 2312! 213g 24 | 22lp 247g) 24144 27 | 27 347%! 32lq 36%) 28 35 | 2212 30l¢g 
First preferred ___.-__- _.--100).... -_-..| 4714 5012} 51 5ll2) 5012 51 | 48 48 | 48 4814) 46 47 | 471g 491g) 491g 52 | 53 54 | 52 52 |-.-.-.. --- - 
Second preferred______.-- 400} 48 43 j.... ..../ 48 42 [.... ....1] 43 4 }.... ....] @ gi 36 BB 548 3 j.nce coun core cone] HB G7 
Cripple Creek Central______- 100; 5 > wr ba a oo Cee See ee Fe Ss Ce Se Ee Pp 
EE are ee 500) 4 ae Sho. ci eee Jewclicce sebelosvs cacateck> Sdusleeds coseloese eentipess atentede’ Sheen 2 ee 
Delaware & Hudson_______- 100; 93's 96 | 8933 96 | 93% 99°34) 91 97 | 90 G4 | 831g 93 | 85% 91 8912 98!l2| 97 10514/10214 108 |10012108 | 93 102 
Del Lack & Western____. _.-100)172'4 191 |165 174 Avi 195 (175 190 {170 175'4)175 210 [190 210 |208 25014/236 26012/237% 252 1215 247 |195 225 
Denver & Rio Grande______- 100) 7 i) 6 83,5 7 8%3, Glo T5gi 414 67%; 4 6 410 5lo| 43%, 534) 24 Glei 2 27% lp 2% 5g «=o Gg 
Preferred___________.. .---100! 1214, 13%) 9 163 13% 16 | 1019 14 | 97, 1233] 914 107% 91g 12 912 12 Blo 14 | 22 414) 12 3%) % 2 
Detroit United Ry________-_- 100 100 101 j|___. .__.|100 100);'___. ----| 92 9214) 9014 92 85 92 | 903g 90%} 83 93 | 9212 95 | 9O QO2gi_.-. -.-- 
Duluth S S & Atlantic_____- 100' 4 414; 312 5%, 412 5 | 4 4lg 3 3121 3 Bilge Ble 412) 3y 5 4 Tilo 6% 8 | 4le 653! 3 4ig 
EE POPE 100; 7'2 7izi g ii | 8l2 10 ,... = 7 7\g| Ble 812| 8 © S8le|___. ____| 812 12 | 10%4 12%] Tig 87g) S5s 7 
RE a DE a, 100) 12', 137s) Qlo 155g' 137g 15%) 12 1414) 11 13 | Al%g 1212) 111g 135g] 12 151g] 14% 21%) 17 2034) 13% 193g) Lllg 15 
First preferred_.________-~- 100| 19 2112) 1753 25 | 215g 25 | 18le 223g! 17l2 2033) 18 2012' 18 21 | 18% 24 | 23 29%) 26 3012] 2114 29 | 16% 22 
Second preferred________- 100; 13's 1é 1215 1712} 1614 17%) 1314 15 13 +14 121g 1412] 1219 1412} 14 1712) 17 22%) 18 2212} 16 21 12 16 
Erie & Pittsburgh.._-......-.- vce casticcas dketledhe Geecloces ebcslesese covel GE GE Iedee seacoast’. onsepdst eeneeens sen ae -2-2 -2-5 
Great Northern preferred__.100| 77 8li2) 68!2 79 | 77 84%) 72% 7975, 70% 7578| 6534 743g| 677g 72's, 70 75 | 7412 821g) 824 9034) 755g 914g) 7012 Silly 
Iron Ore Properties____no par| 377% 41 33 38%; 36% 41%| 35 39%, 33% 37 | 35 36 | 3414 367%] 30 35 | 31%, 351g) 3314 3494) 291g 3414) 24% 30%, 
Gulf bhiob & Nor stk tr ctf__.100| 7 8 714 74, 84 9 Big 14 12 15 | 12% 1419] 1l!le 13%) 1219 141g] 12 15 | 141g 1712; 10 15 7% 10 
OEE PERRO Ea 100} 28 30 | 30 33 | 28 3112) 30 34 | 28le 33%) 2812 32 | 2912 31 | 2512 30 | 28 32 | 3ll4 35%) 23% 32 | 18lg 25 
Havana Elec Ry L & P_____- SPS eee eee See Se ee a. eee eee Re es Secw sbcbteces sn on 
Hocking Valley_._._.__-.-_-- rs Ores fee ----|---= eR Per ee eee eee ea ae A es ee aye TT 58 60 
Illinois Central__._________-- 100} 88 90%;) 80% 88 | 85 93% 84 92 | 82 87%) 81 84%) 807% 8312) 814g 87 | 87% 91 | 914g 9714) 85 95 | BSllg 88% 
Leased 'ine stock________- Re: Re Ie abe ade Se ee BO a ee ale aliek — ee OS ere 564 56% 
RR Securities Series A____..- is 2 ae fC ae | 2 @ @ Licucw ccoet Gt  @ lccce theock | OU hsss Cece oS ee eee eee 
Interboro Consol vt c___.no par| 374 414) 33g 43 37%, 434; 3l2 412) 3g 41g) Big digi 3g 3%) 3B Ble} Big 434) 414 Glgi 412 6 34 4% 
ae RSS See 100) 1l'g 1314) @l2 1412) 13 1612) 11 1612] 101g 13%) 11 134) 8% 1112) 8% 9%) 93%, 154) 13 171g) 11 1758) Sig 11% 
Sewe Contrat.......-c-0cco< Og . cseel BS Wl OB 61 6 Gel 6 . 6 locke ededlecce cccckedce cw 6 Oe See ee ee 
KC Ft SMtrctfs pref______- ee tl ok 8 kn mdbalocel Béasiwede stadeaele sees: ae oe ee 
Kansas City Southern_____- 100} 15's 1614) 137% 1919) 1612 18!2| 145g 1712) 135g 1812) 153g 17%) 16 18%) 16% 2014) 185g 247%) 221g 2714] 195g 2534) 1512 lig 
POO. . Sn cctdcddecwusd 100) 4312 4712) 44 48% | 4514 48!2) 43 47 | 40 44%| 42 . 43 | 42% 45 | 43'4 4814) 46 50 | 47 5212) 45 4912) 4012 4612 
Keokuk & Des Moines______- est. —-.° 2 st J fee 6. > eae 4 3 3 4 4 412 41le| 65, 8 8%, 10 Tin =~ Woke’ Seca 
Lake Erie & Western_______- 100; 10 10 | 8g 12 ile Blsl...c cocel BH CGEicike acta ae SS 10 12%; 12 23 191g 24%; 13 2019) 10le 15 
Preferred_________- cow aoe fae ohne oe hee... ae. oe |17 19 17 1912' 21 38 | 34 4014; 30 37141 23 30 
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1920—Continued. 
) i | | | bates 
January February | March Aprtt May | June July | August | Sepltember| October | November | December 
STOCKS Low wnt High\Low High|Low High Low High Low High) Low High\|Low High|Low High|Low High\|Low High|Low High 
—— i 
par\$ per share\$ per share|$ per share\$ per sharel$ per share|$ per share|$ per share'$ per share|$ per share|$ per share|$ per share|$ per share 
Lehigh Valicy...... _-ss—i—i_ 50] 411g 4412) 4012 47 | 44 4714] 411g 447] 3944 4314] 40% 44 | 4119 4410] 4314 453.) 461g 503s| 491g 557%| 48 5612) 4753 555s 
Louisville & Nashville._____- 100/105% 11212] 98 107 |103 108 |100!g 10512] 97%4101%4] 97 10012] 9712 10234] 94 102%5|1011g 1045g/103 10814/10014 1087s} 967g 102% 
Manhattan Ry guar stock...100| 43 48 | 29% 47 | 45 521g] 4544 49 | 42 46 | 38% 45 | 3814 4314] 4014 44 | 4212 50 | 4912 65%] 50'g 64 | 42% 52 
Michigan Central... RN RS es poem cewelocse casclmcce cacsimens ones 74 74 |--- ww-= ----|---- ----|---= ---| O4ig O4lg 
Minneap & St Louis (new)__._ 160} 1212 14 9 184g! 15 1812 Illg ‘1614 11%4 137g] 1219 141g] 12 15 1234 ‘1510 1434 1934} 1814 21 13 194g Sle 13\g 
MinnStP&SSM......___. 100| 702g 7410| 63 74 701g 80 7O 7444) 6744 7144) 6944 6924) 67 7112} 70 7612] 75 80 82 9034] 75 87%31 66 «= 7534 
ht aa 100) 9014 9114) 891g 94 | 00% 9314/_._.. ...-] 8112 85 | 801g 85 | 82 82 | Sllg 83%) 92 9212390 94 195 95 193 93 
Leased line certfs 0 ee 100 55 60 50 5Ole 5A 56 2eae2e Geseelees ~-- 52 52 -—- 54 54 55 55 0512 56 56 56 o4 55 
Missouri Kansas & Texas____100| 8% 9%) 6 il 81g 10%} Tig 9 31g 8l2i 55g 63% 55g Tg 6 71oi 6 9 4ig 7 31g 473) 21g 3% 
se 100|12 14 83%, 18 | 1414 1714] 1012 14 7 1314] 8% 10 9 I1112] 10) 1412! 1019 15%4] 7g 12 554 Sl2t 3% 6 
Missouri Pacific tr ctfs._____ 100] 24 267%) 21 31%) 271g 31 | 23ig 2814] 23 2612] 24 26%] 24 2714) 24 26%] 26 3014) 2612 31 | 21 2712] 111g 21%, 
Preferred tr ctfs...______. 100| 39', 43 36 4934, 44 4914] 3814 4512 39 43 391g 44120} 40%, 4514] 401, 47 “oti 53 4914 5512! 4014 52'4] 33% 43 
Mobile & Birming pref____. BGe6es sense - . oe eeeeleore oe, ae | ~PPes a w-a]-2-2 ----[---- ----] Ol - 
Morris & Essex............_._. 50) 71 | =e ee woes waceioo-- --- GOlg 6Ol4/.... ..-- a” See ee. See Sees Se eee 
Nashv Chatt & St Louis. __ 100|111!21111» MOUSE YA _--]---< oo--|10612 1061e]_... ....|104 104 100° 100 {10314110 {107 107 |.--- ----|105 1062 
peastomal Rye es Mes fet pret.100]..-- ...-j.--- o.--| 14 14 Ju.-- coccloe-- wonn[oere cocnlecce oonny Sig § j.... --.. 14 16] Sig Sigi. oe 
Second preferred_________ 100} 514 67%} 414, Gls} 41g 75s] 412 7 4ig_ & 3 5%] 5 5%] 412 Sis] 47% 612] Siz 8%] 58s 773) Big 6% 
New Orleans Tex & Mex yt c_100| 40 46 | 3912 4712] 40 4712} 37% 42 | 33 38 | 31 33 | 33 38 | 3512 39%] 39 5912] 57le 657] 5434 64 | 55 6212 
———— 100] 681g 70%| 6414 7312] 70% 7712] 68 747%) 6614 7214] 67 7114] 66% 70%| 70 751g] 7312 78121 77. 8314) 73 8414] 66 75l2 
N Y¥ Chicago & St Louis____. 100| 27 39 | 23% 33%] 31 3612] 261g 3212} 25 29 | 26 28 | 2712 3114] 32 3814] 381g 5312] 51 6612] 4512 6lle] 504 55g 
First preferred... __..._—_—. SR RE, 55 61 60 62 50 50 54la 54le| 55 55 55 55 55 60 65 65 70 7314)---- — ae 
Second peferred). ______. A: 43 47%! 441, 60 47\iso 49 41l4 41l4| 45 45 45 52 50 52 55 65 60!g 70 65 66 
N Y Lackawanna & West____106/-.-- ~--|---- ----|---- ----|---- ----| 8&4 54 |---- ----|---- ~---|---- ----|---- ----|---- ----|---- ----]---- ---- 
NYNH&Hartford ____. 100| 25% 27%] 2312 3612] 3112 36%] 275g 34%] 27 31%4| 2814 31%] 2753 32 | 3012 36%5| 33 3714] 31iq 367%] 1914 34 | 1512 21% 
N Y¥ Ontario & Western____. 100) 1614 1712} 16 2114) 19! aie 17 20 1614 1914) 1612 18%) 165g 19 1712 207g 19 247g] 215g 273g] 181g 24!gf 161g 18% 
New York State Rys________.- WOOlec-o eocnl-o-e -- e[m nme ew nn| nme ann] ---2 on--|---2 ---- -so@ an -|---— ---0| 2912 2912)---. ---2|---= ---eloene ---= 
Norfolk Southern........... 100} 12 12 110 14%! 13 29 | 20 23 | 20 2419} 20 27 | 19 2414117 20120 2412 18 22|14 18 9 14 
Norfolk & Western.._.__.... 100| 9512 99 | 88 9814] 93 1001s} 90 9614] 88 9212] 8414 8912} 88lg 9114] 871g 96 | 9312 98%] 9712 10312 94 10512] 9214 10214 
ee ia emanates 100} 66's 72 | 67% 7O |__..  ....]| 65 7014; 64 66 | 6412 65!g| 65 6512} 67 67 | 6678 68 168 6812) 64 66 164 #£67% 
——— aa. 100] 7773 8112] 68!4 7933] 77 845s] 737, 80 | 701g 75%| 66%, 747% 70 73s] 7014 7612] 7512 25% 8412 9214) 81%, 9573] 72%, 8612 
Pacific Coast Co__._......... BGOic--- «- --2 #---]---2 ---- ---| 25 25 |-.-. ---- scr trcelsere cen-|-cr2 --2-]-222 ----] 2 29 |- Be 
Pennsylvania..___._._.......50| 40% 42%| 40 4314] 42 4319] 393, 42%| 377g 41151 38 40 | 3814 40 3934 4134] 415g 43 | 42% 44 | 40 437| 3812 40% 
og 4 teint tattle 100|---- ----| 11 15123) 12 16 |10 11 | 10 10%) 9 9 | 10 10%) 103g 117%] 111g 18%] 15 18 | 10 12%4] 9% 12 
Pere Marquettevtr....__..- 100] 28!g 3112) 2312 32 | 275g 311g] 231g 2933) 2214 267%) 2212 2514) 225g 2612] 22 25%] 231g 2953] 241g 307%s| 18lg 2612] 14 20% 
Prior preferred vtr_..._.. 100} 65 66%) 62 65 | 65 66%) 62144 68 | 60 63 | 53% 61 | 57 58 | 56 58 |60 6331 62 64%! 61 63 150 £57 
ase 100} 49 51148 651 | 461g 4912} 46 49 | 42 4331 39 43%! 44 45 144 45 145 55 151 5710/43 484137 40 
Pitts Cin Chic & St Louis__.100] 57 60 | 50 66 | 63 8014] 67 73 | 68lg 6914| 7419 75 |---. ----|_--. TLL 75 «675 | 791g 7912)---. ----|---- ---- 
Certificates of deposit_._.__- a eee Oe ee wees weecsleoce ----| 69 71 73 7512 73 7 |---- ----|---. ----|---- ----|---- ---- a 
i. ee EMP iistc. teccibass epedletee assulecxs cocsleess aubelbncs..aadsmhanbess asians: -assieden ahem 11412 117 
Pitts & West Virginia______- 106] 27!g 2912) 2112 297%] 2712 32%| 26 3314] 274 323. 2652 297% “265g dliz} 24 305g) 293g 384g] 3214 3914 261g : 35°4] 26 33% 
a 100] 73 7912] 70 7612} 80 80 | 75 78 | 75 7612] 7312 7321 76 76 | 66% 73 | 73 84%] 78 8014) 7612 77\2| 69% 76 
Reading Company ____._.._..56] 74!2 77%) 64%, 77%] 7312 8812) 761g 9434] 7914 88%4] 821g 867%| 84 927%] 86 937%] Q1lg 961o] 937%,10114] 84 103 | 7414 91's 
yFirst preferred___________..50] 335s 36 | 34 35 | 32% 35%| 3412 45 | 40 44 | 42° 44 | 41% 44 | 401g 43 | 4312 47%| 4514 61 | 53 58%| 50 58 
Second preferred. ...-..56] 34% 3512) Bale 35 | 3314 36 | 3314 45 | 40 4255] 4012 44 | 4253 45 | 43 45145 50 148 6512] 5212 6073] 51le 60% 
Rutland ENN. .cceccocckhOeiees= o- | 2412 25 241g 2512). _. wml mn www el meee ewww owen www lan nee eee we ae eS ee, aan an oe oe 
St Louis & S F stk tr ctfs___.160] 1612 193) 1514 25%] 2ilg 25ilg) 195g 2334 211g 2514) 238g 257g] 2212 263, “225g 28ig| 2573 33 | 2812 337%| 22% 31 1714 24% 
Preferred seriesA _____.. 100) 2312 27 235g 34 31 34 31 325g] 29% 33 32 3312) 30120 34 29 39 39 44731 44 4814] 37 46 2712 32!1e 
St Louie Southwestera._____ 100} 1245 14 | 11 18 | 16 17%! 12 16 | 11 131g] 11 135g] 131g 21 | 188, 257s; 2514 40 | 33% 40 | 2612 38 | 19 29% 
Preferred.........._..._.. 100} 23) -251'2, 21 830 | 261g 2934; 21 27 | 20lg 2412) 21l2 25 | 231g 317%) 2914 3753| 37 457%] 4012 49%) 40 48%) 30 42% 
Seaboard Air Line____.__...100] 7 712] 612 9%! 8l2 914] 7 » 81) 7 8 | Glo 7%] 6 8 | 634 75sl Tle 10%! 9 11%) 7 10 | 55g 75s 
Preferred... ssi... 100} 14 15'4| 12%, 1814] 1612 1812] 131, 1619] 12%, 1412] 1012 13%) 10 14 | 13 165g] 15%, 1912] 1614 205s] 1112 18 Sig 12% 
Southern Pacific Co_______.106] 99 105%s| 881, 101%! 945, 1037%| 9312101 | 90%, 9714] 9034 9433] 887%, 955s| 893, 962;) 9334, 98l2] 96%, 1027g|1025g 1181s] 91 110!¢2 
Certificates of interest oe Rae ee | Se ne eee thw bbdbtiebee asoebidimewe cine 13712 137 -2enre weerel|eoes eoece 13914 13912 88 EES Oe eee ee 
EE @ere e-eeleere o--- -- wnnl---e o---|eere o--- ere eeceleres corelecce eoceieers -- "aa. aan. -==} 20 20% 
Southern Railway_...._____ 100| 21 23 18 26lg 23° 263, 20 241s] 20 233g] 2214 2334] 233g, 3073] 26 2978] 2712 327g] 28%, 3314 2234 31 1812 25 
lial 100} 54 5612) 50 5812] 56 58%! 53 58%) 51 5712] 5412 585s) 55%, 6012] 59 62 | 595g 64 | 6314 6612] 585g 6573] 5ll2 595g 
M & O stock trust ctfs____. BOR) Ong GUN 6 2 25 - fone cncwlocee coccleces cocelocse coccleces socelonce cocclocce cocsieere escclosse cocsloccse «ses 
Texas &cPecific............ 100] 34 43%| 25 382] 343, 47 | 33 45 | 3512 46%| 38le 421c| 34 4312 31 39% 36 39%] 17 3953] 18 26%] 14 215s 
Third Avenue......_.___—_—s—i. 100] 12'4 14%) 12 14 121, 171s} 11 16 ll 13!2} 12 14 101g 12 91g 11 10 = 1614) 15'4 2244) 14% 2014) 12 15 
Toledo St Louis & Western_.100/.--- ----|---.  ----_|__.. —.-- es ee es ee en-2 ----|---- ----| 12 16 151g 1512)---- ----|---0 ---- 
Trust receipts....._.....___. Allg 11%] 10% 15%|_... ___- oe es 13 «13% 11 «=—:13%4] 11% 195g] 13 §=918%) 10) 381312 10%4 
i BERISebe ceselesse cocelocse cave were on--|oe-e one wwee ann -|-n-- --~-|---- ----|---- ----] 17°83 17%8)---- ----|---2 ---- 
* ref trust receipts...________ a oie ei --. ----| 15 19 | 1912 1912] 1912 1934] 19129 1934) 19 248)...  ___.] 18l2 1812 it 18 
Twin City Rapid Transit____100| 30 35 | 2814 34 | 31 3212] 3112 36 | 30 32 | 2714 301g] 275g 3512] 2832 33 | 341g 37 | 38 43 | 38 4212] 3514 41 
Preferred OS ee 190 ee ee Se ee ee eee a ee ene 79 80 80 80 “ere ee eef[ee-2 ew“ efe@e=e2 ef -2e]--°-2= —— 77%4 77%4 
Union Pacific... 100|121%3 124%|110 123 11819 12519 1161, 121% 112'g 1194g/1115g115 |112121167%/114 124 |120 12534)123%, 1291g/117!,4 12912 11112 120 
Preferred _............... 100} 6612 6914, 65 6712] 66 671s] 6214 6673] 6114 65 } 621g 641g] 6212 6534, 63 65 | 631g 657g! 66 6812] 637g 66%4| 6212 65 
United Rys Investment... __ 100] 11's 1273} 8% Ills} 914 13%] 93, 1214] 81g 1014] QB 114g] Sig 1012) Zig 93g] 93g 1319] 121g 153g] 94 15 8 il 
Preferred _........ ____. 100] 25%, 2934) 20%, 2712} 23 2810] 21 2673 17 23 | 20 24 | 18!2 23 | 14 1938] 1812 28781 26 325g) 20%, 3114] 151g 23% 
i lama 100] 7!2 8%3| 71g 101] 8% 1014] 7% 9 7 834; 7lig 8lei Ty 9 714 Qlgi 87% 1214] 101g 13 8% 11%} 7 8’8 
—— 100} 22 2412] 2012 31 | 2612 307s} 22%, 28 | 21 251g) 217g 2424) 2214 2634) 233g 27 | 2614 32 . 2912 345g] 2314 31%) 17 2Alg 
i leat 100) 1512 1512} 1414 2012) 17% 1912} 16 17115 16114 415 4,15 175116 1612) 19 21t2} 20 2353) 16 21 1212 16 
Western Maryland.....____. 100| 1012 1112] 85g 127] 10%g 1134) 91g 11 9 1014; 9 9731 9 1033; 9 105g 1019 155g] 1314 155s} 10 1414; 95g Ille 
aad... 1001 17 20 | 143%, 2010} 15 20 |__..  ...| 18% 187%s/.... —__. 11 18 | 121g 1512) 151g 225g) 20 2712) 161g 2514] 1414 20 
Western Pacific._...._—_—s—_. 100) 231g 2574) 2012 2712) 24 323g] 2519 3244) 25 2912] 26 2914} 261g 307%s| 25 29 28 40 34 3912) 31 40 2253 33 
= ata 100| 59 64 | 5412 63 | 5912 65 | 59 65 | 59 6012} 60 63 | 634 67 | 6212 68 | 67 73 | 72% 7512] 714 78 | 60 73 
Wheellas & LEsic.......... 100; 113g 14 914 141g, 11 13%) QO1lg 1214; 94 10%) QB 1012] 93g 1114; Q1lep 1219 12 1534] 133g 16 91g 143g] Sle 10% 
—_ 100} 17 1812] 16 2212) 1912 22 | 1544 1712} 15 16 | 16 16 | 16 18 | 15% 2314] 23 27%| 24 28 | 18 26 |15 18!2 
Wisconsin Central__._.._.-- 100) 28 32%) 26 33 | 3012 32 | 28 28 | 25 27%) 26 26 | 25 26% 25 28%| 29% 40 | 40 48 | 37 45 | 32 36 
ee 297%, 3314) 25 35 | 2912 46 | 30 4234) 30 3312) 2938, 34 | 31lg 3612] 3112 38 | 345g 3912] 3412 39 | 2812 3412) 22 30 
—__—- 100| 9512 101%) 95 99%) 9912175 |122 16112/12012 14014/124 14312/132 151 |1261414114|134 151 {13012148 |110 138 |110 123% 
_——A— . 100} 30 31%) 28 31 | 3012 35%) 6 37%) 6 7 | 64 62] 6 7 | G6 G64] 6lg Tle] 6% 6%) 614 7 | 5% 7 
Wais Saco............... 100/ 52 56 | 4812 53 | 51% 76 | 531g 721g) 48 56 | 50 55 | 5Sllg 66%/ 60 6112] 54 61 | 56  607%s| 46% 57 | 47% 69 
COAL AND MINING 
Alaska Gold Mines...____—_sis.. 10| 153 2 Ilp 2 13, 23g) lg 23) lg 134] lg 15g) lg lg] 1 lig} 1% 11g] 1% 2 lig 1% Sg i 
Alaska Juneau Gold Mg______ 10) 2 24) I 2) 1% 3 |] 2g 3 | 2 2a} 2 igi 18 Ql 1 18%] 1% 2 | 18% 24] 13 1%) 3% 18 
Amer Zinz Lead & Smelting__.25} 1714 2112} 1 1914) 17 207g] 151g 20 | 12%, 1612) 137% 15 1212 15 | 11 12%) 11% 1312] 10 12 6ig 1012) 5% 8g 
i i ail lig ase 25} 5614 5912} 50 +54 | Silg 57 | 50 56 148 51145 48 | 44% 49 | 4410 45 | 44 46%) 40 46 | 31 40 | 25120 32 
Anaconda Copper__________.. 50| 60 6514) 54 6llg] 5614 6512) 56lg 6612) 54 5833 5414 57% a 5814] 4912 5412 55% 
Batopilas Mining.___________. 20}; 114 1%} #1 Il4; 1 ll 1 1 1 lig} 1 11g lig Ig 1 
lata erat 100}10314120 | 93 106 |104 12412/11114129 |10814121 {104g 11112 100 1137| 84 103% 
5 160).... ~----| 9S 100 [10419 108lgi.... ....]..-. ... eocsleocse eeesleaco cen 
Butte Copper & Zinc yvtc____._ 5} 873 1112) Zig 103) Qig 1019] 81g 10%, 61, §91s| “Ty 834; 73g 912} G12 734 
Butte & Superior Corp______- 10} 25%4 2914; 22 277%| 25 29% 221g 29 20 2419] 21le 24531 20 237s] 16 2012 
Calumet & Arizona_________. 10] 6412 68 | 59le 64 60 69 160 68 5612 61le| 59 6012] 56 59 52 55le 
Cerro de Pasco Copper___.no par] 55 613) 45lg 5512} 46 56531 45 5614] 40lg 48 41l4 4412] 411g 4514] 337g 4112 
Chile Copper____.___..._.._. 25} 18%g 2114) 15'g 1812) 161g 1912] 161g 195s] 1414 167%] 15 16531 14 1614] 125g 15 
0 SS eee 5} 3614 4153) 31% 3733) 3212 3734] 3112 3712] 2934 335g] 277g 3234] 2734 3lle| 2414 29% 
Colorado Fuel & Iron______- 100) 375s 4414! 3614 401le] 37 41 35 41 28 36132 34 3lig 35 | 30lg 3612 
PR ca so > boil esis an sik f ee ee: Me i ee aan 
ns Interstate Callahan___.10| 18!4 20%} 16%, 20 | 173, 20 | 137%. 19 | 13 £151 1 3 97g 11! 
cp eS a ee See ed bow ek Slee: ’ ~ ri = _ bens, Bets as 
Beers Cons Mines____no par|.... ___. SS SP TY Ogee 36 3634] 34144 35 | 3llg 32 | 27 28 
Dome Mines Ltd (The)_______. 10] 1214 13 | 101g 1214] 1114 12%] 97% 12 9l4 10 ~ rs : 1034) 9% 12 
Elk Horn Coal Corpn________- 50) 2453 28 | 20\g 25 | 20% 26 | 22 2714) 18 2212 19 2214] 20 2412} 19 22% 
EE 50} 35 39 | 33 36 137 45137 43 — Gite -Be tives aaa a : oe 
Federal Mining & Smeliting__100/| 10 13%4; 1012 1314} 13 1619 15 15le] 1lllg 14le 101g 1314; 12 12%) 10 i111 
ae RRR 100) 2614 337%8| 2714 32%) 29 40 | 3514 4012] 3514 4434] 34 3634] 3312 3634) 3214 3512 
Granby Cons M S & P 7 at ee 100; 48 551l2| 36 48 3614 4973 40 49 3610 40 135 38 3544 38 | 31% 3614 
Greene Cananea Copper... 100] 3512 381g] 29%, 35 | 32 37 | 30% 37 | 287% 32 271g 301g] 28 3112) 23 27 
Homestake Mining... ___—_- 100} 60 71 | 6212 65 | 51 60/160 60%] 5412 60 155 55 | 54 55 |50 52 
Inspiration Consol Copper_.20| 54!2 61% 50!g 5612) 511g 6014) 5llg 617%] 4812 54 | 475g 531g] 475g 541s] 43lg 4812 
es OF ee ee eee 
Kennecott Copper______- no par| 30 33%%/ 2748 3014] 281g 327%] 271g 3312] 241g 281g) 241g 2S8ig) 2412 2712) 22 25 
MiamiCopper_..._._.________. 5} 23% 26 | 2114 2433] 21lg 237%] 2034, 2514] 187g 2212] 20 2114] 19% 22 | 1812 20 
Nevada ones Copper_______. 5, 16 1712) 141g 16 | 14 1534] 133 1514] 113g 1312} 12 133g] 114g 13%) 104 11% 
Ontario Silver Mining_______ 100} 8% 912} 5 95g s 712 |. a 
OE ee 8 
Es ees 175g 2155 
a SG iccan ecnchisde dctclesse dhadeee hl oe eee Sa. 1a 
n Decemb 
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STOCKS 


January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low. High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Ray Consolidated Copper___.10 
par 

Shattuck Arizona Copper. _..10 

Tennessee Copper 

Texas Pacific Coal & Oil 

Full paid receipts 
Utah 
Virginia Iron Coal & Coke..100 


VARIOUS 


Ajax Rubber, Inc 

All American Cables 

Alliance Realty 

Allied Chemical & Dye____0 par 
Preferred 

Allis-Chalmers Mf¢ 
Preferred 

Amalgam Suéar Ist Pref 

Amer Agricul Chemical 


100 


American Beet Sugar 
Preferred 
Am Bosch Magneto 
Rights 
Am Brake Shoe & Fdry 
Preferred 100 
Am Brake Shoe & Fdry___no par 
Preferred 10 


100 
100 
100 
100 


Amer Car & Foundry 
Preferred 

American Cotton Oil 
Preferred 

Am Drugégists’ Syndicate 

Amer Hide & Leather 
Preferred 

American Ice 
Preferred 


10 
100 
109 


100 


100/ 10612 120 12 


Am La France Fire En¢gine____10 
American Linseed 1 
Preferred 


American Malt & Grain__-_o par 
American Radiator 2 
Preferred 
Amer Safety Razor 
Amer Ship & Commerce__-_o par 
Am Smelt Sec pref A stpd 
Amer Smelting & Refining_-__100 
Preferred 1 
American Snauff 
Preferred new 
Am Steel Foundries 
Preferred 
American Sugar Refining_-_-_100 
Preferred 1 


Amer Telegraph & Cable____100 
Amer Teleph & Teleg 100 
American Tobacco 100 
Preferred new 
Common stock B 
Am Wholesale Corp pref 
Amer Woolen of Mass 100 
TO Tag Se EE EOE LIPS 
100 
Amer Writing Paper pref____100 
Assets Realization 0 


ist preferred 
2d preferred 
Associated Oil 
Atlantic Fruit Pp 
Atlan Gulf & W ISS Lines__.100 
Preferred 10 


Atlas Tack Corporation __7o par 
A T Securities Corp 
Austin Nichols & Co 
Preferred 
Autosales Corporation 
Preferred 
Baldwin Locomotive 
Preferred 
Barnet Leather 
Preferred 
Barnsdall Corp class A 
Class B 
Barrett Co (The) 
Preferred 
Barrett Chem Cons ctf dep 
Referred ctfs of deposit 
Bethlehem Motors Corp__70 par 
Bethlehem Steel Corp 
Common Class B 
Preferred 
8% preferred 
Booth Fisheries 
Brooklyn Edison Inc 
Brooklyn Union Gas 
Brown Shoe 
Preferred 
Brunswick Term & Ry Sec_-_-_100 
Butterick 100 
Caddo Central Oil & Ref____100 
Calif Packing Corp (The) -_no par 
Calif Petrol vot trust ctfs____100 


Pp 

Case (J 1) Thresh M pfctf____100 

Central Foundry 10 
Preferred 


$ per share 
207g 22% 


llle 127 
1214 


741g 
78l4 


72 
883, 


5378 
92 
95 
96 lo 
461, 
45le 
961s 
93 


4634 


17014 17014 


981g 101 
135 143% 
115 11614 
48lo 54% 


1134 15lg 
241g 3033 
11212 122 

47 





621s 68 


1344 14!2!| 
74%, 86lo 
9312 995, 
95 1055, 
10412 10612 
3510 44 


241g 3012 
8lig 82 
67 72 
973, 1001, 
1061g 115%4 
85 85 
423, 465, 
93 93le 
135 14l1le 
118 118%, 
8914 99 
9114 921s 
52 52 
961g 100%, 
259 283 
973, 


146 165le 
10358 10512 
5312 6143 
4 614 
5614 6714 
73 745, 
74 75% 
115 125 


157 17612 
664%, 75 


651g 745, 
1653 1914 
30 30%, 
10944 12312 
100 1021s 

90 93 

93 93 


124 134% 
10912 lllle 


26 31% 
887, 9514 
93 102!e 
97 100 
1124,114 
13 «15 
91 94 
52 55l4 
100 1055s 
997, 100 
8 8 
22!, 26 
2010 28), 
79lo B5le 
3814 46 
71%, 75le 





99 101 
“8712 50 
8953 10434 
106 10812 
11414 120 





$ per share 
1712 21 

1034 

9l4 


‘121g 
11%, 


685g 
76 


75 
87 


3414 
65 


4llo 
70 


6514 805s 


3614 50 
8214 871g 
“82 «93, 
89 923, 
39 45 
743, 901s 
91 91 
105 125le 


175 175 
3834 553g 
95 Q98le 

1241s 1371e 

1121, 1161s 
4014, 50 
11%, 14 
18%, 25 
95 116le 
38 4414 
53 593%; 
87 109%, 
12%, 14l»e 
74 865, 
9219 97 
82 106 

104 106 
30%, 36 


16%4 
80 
5634 6734 
9334 975g 
86 106le 
45le 
9338 
1231s 134 
11612 118 
77 «924s 
84 Qlle 


2434 
82 


“961g 997, 
225 260 
93 97 


115 156!le2 
10112 104le 
38%, 55 

3lg 41g 
457g 5714 
68le 73le 
7012 74 
107 118 
137 165le 
63 65 


_|1121g 114 


543g 6710 


1314 164 
25 25 
10312 1197, 
981g 10012 
65 80 
89 89 


114%, 12612 
105 109 


1712 28%, 
7712 QYl1le 
8llo 971s 
10L 10214 
108 113%, 
10 13le 
94 Q95le 
4910 5614 

93 100 

96 99 
73s 

23 
2318 

84 

40 

72 

99 

20 20 

45 47 
72 9214 

10412 107 


1109 114 
*Ex-rights, 





43 





$ per share 
16 20 

“Lllg 
97g 


121» 
1314 


6914 
S8lle 


= 
90 


3810 
671g 


69 


73 89% 
109 124% 


99 102. 
199 227 


40l9 5244 
961le 98 
12715 14638 

11214115 
397g 49 
85 86 
121g 145s 
18lo 291g 
901211810 
395g 53le 
595g 67 
88%, 10614 
12%, 1312 
7773 874, 
92 96le 
91 10814 

105 107 
3212 35 


20 28 
80lo 83 
59le 70%, 
94 961g 
108 1125, 


12312 1341p 

11412 116 
8012 10644 
84 89le 
5014 5014 
967s 10024 

229%, 271 
9210 97 


11219 140 
10114 10358 
40%, 52 

314 Sly 
5024 
6434 6712 
6514 6514 
11344118 
14012174 
63 6758 
1350 1570 
112 114 


“55lg 68% 


12 = 145g 
253g 25% 
1071, 143% 
99 100le 
62 82 


. C4838 50! 


114. 127% 
105%, 105% 


21 31% 
79 Q3le 
83leo 99,4 
102 102 
11012 113 
10 13 
9414 Q5le 
52 62 
98 101le 
96 97 
6le B8le 
18 21 
18lo 245% 
74'g 844, 
32%, 42 
66 72 
971e 


99 


“16 lo 9212 
10212 10514 


$ per share 
17is 203, 
101g 


117% 
131g 


-——-——<— 


685, 8033 
8714 104 


35le 
6334 


65 


4473 
70 
‘3 4 


345g 
79 

8334 
893g 
42 48l»e 
44 45le 
89 103%, 


473, 
8214 
Air 
9234 


106 126 
“97 105— 
210 224 


-~——-——<— -~_-—--— 


39lg 51 
9llo 97%, 
1301 14748 
1illg 114lg 
44 61 
85 85 
1234 145g 
1914 27% 
95le 116%4 
391e 52 
59 63 
88 104%, 
| lllg 14lg 
| B8llg 95 
91 9618 
92 1091, 
102%, 105 
38 38 


-—<—-— 





1614 
241g 
83 

707s 
95le 


19le 
794 
581g 
925g 
101 110% 
80 3880 
395g 48loe 
88le QYlle 
1265, 14258 
1097, 114 
8514 102 
9034 105 
5044 50%, 
937g 9714 
224 280 
92 97 
95 95 
113 143 


993, 10114 
38 50 
4 634 
347g 48le 
64 67 
65 69 
11214 117%, 
14514 17612 
66 68 
1350 1400 


107 112 
“5553 7212 


“11% 13 ; 
10914 14812 
100 101%, 
65 65 


123 135 
10412 10512 


21%, 3212 
857, 96 
861le 10144 
1005 10114 
1081g 11244 
95g 12 
95 96%, 
53 «559 
98 117 
97 97 
Glo 74 
15le 20 
1753 26 
753g 83% 
30 40% 
661g 71l4 
"ae 


97%, 


"71-92 








“40 4814) 


$ per share 
161g 177% 


_ ote 


11 
7112 
96 113 


2512 
61 


371s 
64lo 
“641, 70— 
10312 109%, 


3012 

7414 

76 

843, 91 
39 4lls 
4019 42 
8734 967s 


101 120 |1 
843, 91 | 


195 20912 


4019 477s 
115g 13 
1514 20%, 
8514 10178 
41 44 
_57%g 62 
10%, 12 
75le 86le 
9114 Q95le 
87 98 
10014 10014 
38 38 


1219 15 
1914 24le 
7412 8014 
5614 62 
89 QAle 
98 1011s 
35 
86 
124 
102 
84 Ql1le 
89l2g 89le 
48 50 
921g 94%, 
209 240 
8514 914, 
92%, 93 
941g 116% 


951g 10014 
37 42 
35g 5! 
28 40 
55 63 
61 63 
92 110 
14314 174 le 
64 £467 
1140 1140 
103 10714 
513g 60%, 
237g 24 


9 il 
20 22 
10612 12112 
99 100%, 
60 60 


11919 1311s 
10412 106 


175g 247s 
82 96% 
85lg 98 
101 101% 
105 109 
714 1014 
88 8814 
50 55le 
100 11814 
933, 95 
6 7 
12 151g 
1514 1914 
6812 77!le 
26 33le 
65 67le 
93 


9Ale 





“625g 74% 


10212 103%;;100 102 


“| 3434 415g 


$ per share 
16 17le 


107 119 


3212 3512 
63 65 
68 
102 


61 
102 


3834 
78 
871lo 
85le 
4310 
42 
93 


1191» 


- = - 


885g 92 
1337g 14312 





108 1087s 
4210 46 
79 79%, 
107g 12 
18lo 
9210 


1419 177%, 
20 25%4 
7312 76% 
57 6l1ig 
89le 91 
1115g 1115s 


37 


40 
85 87le 
122 127 
10514 10844 
86 90 
85le 85le 
461, 48 
921g 9514 
222 234 
8614 89 
210 210 
95 104%, 
Ig 14% 
942, 9712 
397, 44 
314 4le 
3012 35 
58 58 
60 60 
95 95 


$ per share 
15lg 171g 


83, 10 

9 10l»s 
A4l7g 533, 
501g 525g 
643, 70 
10612 112 


29 361s 
61lo 64 
oo 
103 


68 
103 


33 
75 
801le 88 
85 86%, 
42%, 44 
443%, 4434 
83 96 


397s 
76le 


“g9 121% 


227 245 
5334 60 
86 90 
37 43%4 
89lo Q1lo 
131 1427s 
10534 10758 
4634 
7934 
12 
18l4 
93 le 
47 
60 le 
90 le 
115g 
8314 
89lo 
91l4 10414 
99 102 


13lo 16% 
20%, 26 
74 T6le 
555g 625g 
887, 92 

10114 105! 


35 39%, 
87 S88lg 
11712 130 
106 110 
825g G4le 
85 8&9 
47 47 
927g Q95le 
198 230 
867g, 89 
19714 209 
80 101 
8 

9414 
4934 

4 

39 

62 

6014 

95 


158 167 |148 


64 64 
1225 1300 
104 105 

545g 5914 

23 24 

$2 82 

tes 812 
11114 120% 

97 99 

55 55 

40 42 

35 40 
125 15Ale 
102 106 


20 ©2335| 


87 91 
8712 937% 
97 991, 
107 110le 
814 101g 
9lle 92 
48le2 51 
95 
931g 
6 
127g 
1614 
6712 
25%, 
6614 
15% 
93 


93 le 
672 
14 
19 
70 
3248 
691, 
194, 
944, 
6412 
9914 1004, 





6915) 


105le 

23 

82 

7 

15 
4 126%, 
974, 

55 


103%, 


10419) - 








0712! 10414 10914 


$ per share 
13l4 16%, 
8g 8% 
9 97, 
3610 43 
-56lg 641o 
103 110 


25 3214 
5712 63 
“44 «Bll 
103 103 


28 33% 
70lg 74 
“ze 

“42 «45 
40 40 
70%, 85 
80 80 
Bllg 92% 


rh « 


-—<—<«— 


86 887s 
305g 3734 
87 89 
1301g 1361e 
107 10914 
2314 407s, 
61 79 
9lo 11 
13 15 
72 # 78 
37 0s «41 
58 61 
6412 79 
9lo 11 
6114 723, 
80 38686 
91 971e 
100 101 
30 3863012 


123g 13% 
1914 228 
70!g 73 
5244 57's 
88 90ig 
9914 100 
3314 3814 
85 86 
109 119 
1057 10712 
7414 8914 
80 90 
951g Y7le 
10414 122 
86lo 8814 
102 116 
8914 901g 
72%, 8lile 
9144 9312 
41 651 
2 234 
25 33 
575g 59le 
85lo S8G9le 
18lo 2014 
12812 150 
60 63% 


10412 106 


~——- -~_-—-—-— 


19lo 21'4 
7914 7914 
4 45g 
100 113 
951lo 97 
50 50 


35 39 
35 38 
128 14212 

102 103 


5ig 19 

65 80%, 
68 835, 
90 G41, 


612 75s 


4812 50° 


1014 14le2 
63 6912 
2214 29 
65 70% 
10 411% 
91 


49 55%, 





531g 5914) 


1105 1225) - 


$ per share 
141g 161 


84 9 
91g 103, 
35 4358 
“60 6615 
112 12010 


28lo 31%, 
62 65 

“40% 4912 
10453 106 

“B71g 
8934 
31l4 


555g 
8834 
3712 
92 
13 1le 1361e 
10778 11014 
227g 25%4 
627s 65 
101g 
1378 
T5le 
41 
60 
79 
11 
70%, 
87 
9754 
10014 102 


“1212 
17%4 


16 le 

2010 
72 74% 
553g 6444 
897, 93 

100 105 


35 3712 
851g 8714 
105 112% 
105 10714 


9714 10014 
120 13612 
89 90% 
114 132% 


70 


$443 





. 92  YV96lg 
50 6114 
214 448 
23%, 3114 
57 £460 
50 38653 
87 QAlg 
18 20 
13219 15412 
60 62 
112!2 


108 


1812 
76 
47g 
12 
1061g 
98 
50 
41 
38 
12958 


‘1919 


10414 


4le 
6814 
6844 
90 
104 
644 
aiid 
6212 
ots 
10 
1312 
61 
251g 
69 
9 
85 


614 
7Ale 
78%s 

‘95 
107 

712 
52 
65 

61g 
1212 
19 
6712 
314 
7012 
10 
905s 


“4314 545g 
943g 97 





$ per share 
135g 15lg 
1414 191» 
734 = 8l2 
91, 97, 
31 38%, 
557g 6314 
lll 115 


27 632 
58lo 61 
381g 413, 
103 104 
7712 7712 
56 5953 
9019 92 
32 35 
7319 77 
100 101 
7434 847, 
84 871s 
46 48le 


71 
75 
70 


77%4 
81 
79 


5214 
877s 
343g 


13153 1357. 
109 11012 
23 27% 
64 69% 
Glo 
I1lo 
625g 
4219 
59 
75le 
1019 
71% 
8534 
9814 
1001g 10144 
26 27ile 


97g 


1219 
17\g 
73le 
571g 
901g 
100 105%, 
35lg 38le2 
847g 86 
99 107% 
10514 110 
841o 907s 
85 87 
9712 1004, 
12212141 
88l4 91 
122 136 
90 90 
6814 75ilg 
9212 
45\4 
31g 
23le 
57 
53 
90 112 
17 20 
138 148 
66 66 
1100 1185 
107 109 


54 
5le 

30 

597g 


53 


“1419 1719 


5 5le 
10 11 
107'g 116%, 
97 Q98le 
3014 35 
80 8 80 
456 40 
37 638 
12612 13312 
10212 104% 

129 130 
44, 5 
6514 697s 
67!2 72% 


3 105 
7 
9434 
65 
601, 
87 lo 
Sle 
16 
21 
6412 
27le 
68 69%4 
8 lll4 
8012 86 


60 


25 


“B8% 461, 
88 96 





4219 4219) _ 


941g) 


$ per share 
10 141 
161g 23le 
5 8 
714 95g 
2414 33le 
495g 613, 
89 108 


18 287s 


5834 


78 

8Al2 
45 47 
73lg 
75 


49 
75 


45 65lly 
8712 88 
2214 33!4 
77 «86%, 
1187s 13578 
107 110% 
20 2714 
68 72le 
712 
7 
44 
38 
56 
3814 
9 


103g 
59 
45l4 
60 


10!g 
6712 
83le 92 
8014 977%, 
100 10212 
22 26 
68 73 


51 


‘ Glo 1344 
10!g 171le 


73 =sé81 
42 61 
8614 917, 
100!g 105 
80 80 
26 638 
8214 85 


80 85 
49 650 
9734 10014 


891g 9044 


91l4g 92 
60%g 7214 
94 
47le 
3le 
29 le 

60 

53 
981,118 
lllo 16 
9914 144 
57le 65 
1000 1190 
104 107 
185g 22!e 
12 
70 
4 


15 
721e 
5 
Dllo 11644 
97 99 
25 25ilg 
33 39 
36 «638 
102 132 
100 1054 
102 131 
100 10514 
214 4% 
5214 68 
51 70% 
90 Qlle 
10012 105 
37g «6 
90 90 
54 
40 
S4 
5 
101g 
13'g 
60 
15% 
63 


7 
8234 
“35% 
887g 





-—-— = 


635g 7433 


93 


7358 


901g 10512 
10012 105%4 
66%g 8534 


108 12912 
10512 12612 


$ per share 
103g 12l4 
1514 187 
4 534 
614 8i2 


40 
8llo 8712 
2134 2612 
7234 Sll4 
111 127 
10614 11014 
15ig 21% 
59le 68 
63g Jig 
5 9 
35 48% 
371g A42le 
563 587% 
4314 
97 
611o 
8734 
871g 
99 101%4 
1714 2lle 
6934 70 
101 101 
61g 10 
75g 10%, 
61 722 
2914 46% 
6410 88 
£817, 10014 
847g 847 
27 33% 
7910 83 
821g 9434 
977g 102 
65 76 
79 ~=—s 8 
4714 48% 
935g 9914 
1041, 119 
863g, 9014 
100!g 115%, 
89 91 
76 
93le 
39 
3 
2514 
497, 55le 
38 45 
84 103 
61g 12% 
7lle 114% 
42 60 
890 1035 
10244 10414 
134g 1912 
8 
577 
212 
Qle 
78 
92 
Zlle 
60 
35 
30 
103 120 
100 «100 
101324 1201, 
Y9lg 10212 
2 3 
47 56l,4 
487g 5%, 
90 92 
90914 104Ale 
2%4 4l\e 
82 86 
58 
40\4 
82 


5 


13 
163g 
6614 
271g 
69 
Slo 
851g 


91 
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STOCKS 


January 
Low High 


Low High 


Low 


| egemany1 March | April 
HtghiLow High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


Low High 


November 








Certain-Teed Products... 
ist Preferred . 


Chandler Mot Car : (The). 0 par 


Chicago Pneumatic Tool... -100) G4 
100) 93 


Cluett Peabody & Co 
Preferred . 100) 
Coco Cola Co (The)_..____no par 
Columbia Gas & Electric__._100 
Columbia  aeometeaan Mfg__no pa’ 
Rights 
Preferred.____. 
Computing-Tab- Record ree 100 
Rights . 
Consolidated Cigar. 
Preferred . 
Consolidated Gas N Y. 
Consol Textile Corp. 








Rights ..__.__. 
Continental Can ‘Inc... _- eee 
Preferred 
Continental Candy Corp. _no pa) 
Continental Insurance 2 
Corn Products Refining 
Preferred . 





10€| 56 
_.10€|197 23312 189 


Crucible Steel of America. 
.100 
Cuba Cane Sugar'Corp___7o0 00 
a ee 
Cuban-American Sugar___. 
Cuban-American Sugar 
Preferred 
Davison Chemical vy t c. 
Deere & Co preferred. 
Detroit Edison. , 
Durham Hosiery Mills “B” 
Preferred . 1 
Eastman Kodak . 
Electric Storage Battery. 
Rights _. 
Emerson Brantingham 
Preferred. 
Endicott Johnson __. 
Preferred __. 
Fairbanks Co (The) 
Preferred __ 
Famous Players Lasky... __no par 
Preferred.__ . 100 
Fisher Body Corporation. no par 
Preferred. i 100 
Fisk Rubber. ___- .25 
Freeport Texas Co 
Gaston Wms & Wigmore. _no par 


_no par - 
.-100 
-100 
50 





Gen Am Tank Car_._._____0 par 
General Asphalit__.........100 
ST 
General Chemical 
Preferred 
Gen Chem Chem Cons ctf dep_. 
Preferred ctf deposit. 
General Cigar, Inc 
Preferred 
Debenture (7) pref.. 
General Electric. 


General Motors Corpn 
General Motors Corpn____no par 
Ee 
Debenture Stock (6%)... .100 
Debenture stock (7) _ _. 
Rights 
Subscription rects part paid _. 
Goodrich (B F)-____.. 


& per share 
55 62 
121 144%, 

106 
102 104 
33% 40%, 
611, 67 
477, 65le 


91 92% 
53%, 56 


“B6lo 6310] 55 
8210! 
* 871) 


80 
79 
27%8 31'4 

Ig 
87 934s 
1004, 1024, 
sa 
79 =—82 
8012 90 
101 107 


59 


#91, 100 
4Y's rs, 2 
83 857 
400 450 


106 106 


60 67)2 
100%, 1021» 


-_——- -_ 


“27 29 
8210 91 
13112 147 
102 104 
8012 831s 
9814 98), 
7712 95 
881, 90 
12212 130%, 
100 104 
404, 48 
24%, 36le 
165g —" 


~-“—-- 
-~-—-—-< 


183 183 
9914 100 


“69%, ‘ee 
100 100 

90 94% 
165 172 

293 345 
“81 89% 
80 wate 


RSENS EE Ge pea 


Gray & Davis Inc. 
Guantanamo Sugar_. 
Gulf States Steel tr ctfs. 
Ist preferred tr ctfs 
Habirshaw Elec Cable____no par 
Hartman Corpn (The)_._.___ .100 
Haskell & Barker Car__.. no par 
Hendee Manufacturing. __ .100 
Houston Oil of Texas_______. 
Hupp Motor Car._...._._._. 
Hydraulic Steel 
Indiahoma Refining 
Indian Refining 
Preferred 


..-100 


__--no par\..-- 


9514 102% 
44\, 49%, 
847% 


76 


993, 108 
57\4 cate 


"153, “i } 


10612) 


1312) 


47 654 
11712 13914 
78 93 
87 Q95le 

101 102 
36 863912 
53 617, 
3612 51 
91 
52 


89 
44 





7614 
75 
| 25 


821s 
&O 
3014 


14) 


| 78 
101 102 
1044 12! 
7il4g 75 
7614 85 
103 105 
55 
224 
(97 Dle 
3910 50 
7912 83 
400 401 


| 55 


100 100%, 
>| 99 101. 
68 59 
100 100 


20 25 
823, 86 
105 1335, 
10013 1017, 
72 78 


Zlig 281g 
12 17 


-- --- 





96% 98% 


581g 7012 
1521! 16612 
22512 310 
“73lg 81lz 
6912 8014 
84 90 


93 «95! 
3212 43 


9214 9214 


50 58le 
33%, 384 


15% 


13° 


“131g 197%] 


$ per share 


1» 6215 7 


tis m 


57% 76 | 


86 105 | 


3 per share 
501g 


120 


81 


100 
34 
53 


401, 515, 


8744 


49%, 5A 


824, 
937s 
3512 


93% 
‘1212 
77 
79 95le 
104 107 
“68 6214 
190 269!e 
961, 98%, 


405, 50%, 
79%, 82le 


410 485 
102 102 


99% 101 


-|108 108 


56 8656 
9944 10012 


20° 24 
82lo 8514 
99 123le 


10014 10212 


7244 72% 


“68% 8614 
85le 91 


115 134%, 
104 108le 


3514 391g 


231g 28%, 
1314 171s 


175 192 


9412 95% 


63% 71 | 61° 


98 100 
$5 
156 169 
27s 


2412 42 
78 89 


695g, 79le 


841, 93 


645g 7712] 651 


39le 


90 


66 le 
4344 


13% 18%| 


1644 26%4| 


92'2| 85 


701» 


871s 


‘ 314 
23312 410 


7314| 


$ per share 
48, 58 
138 164%, 
8553 1117s 
86 91 
99 100 
341g 37%. 
58 65%, 
37 52% 
15g 2% 
48 52 
6019 69,| 
80 8315| 
81 93 
3l'g 46), 


86 98 


.}100, 102 


1019 14le 
70 8 73le 
93 105), 
104 105l2 
40 43% 
60 64 
140 278!» 
9612 98 
48 59%, 
7012 84 
485 605 
102 102 
993, 10014 
104 104 
97 983s 


“21 «24% 
82 85le 


100 120 
9814 10014 


94 95 


ay 


l7g 63% 
275 390 
2712 38% 
79 8712 
71 78% 


9014) 


159% 160 |_ 


$ per share 
40 49 
1184 151 
8lig 91 
80 84 

| 98 100le 
| B0lg 35 
50 8660 
2712 37 
2 
85 

| 547s 

34 





5814 70 
79 =—680 
78 87%, 
2912 40 
81 93%, 

100 100 
101g 13 
70 8670 
88 Q99le 

10314 105 
30 4210 
5612 60 

11512 148 
95 96%, 
48 655l, 
7914 Sills 

500 565 
52 60% 

100 100 
9614 
9712 
50 
95 


92 
97 
50 
93 


20 21 
7814 8014 
867g 11212 


80 86 
11512 131 
10114 10412 
2712 331g 
20 23le2 
ll 13% 
49lo 51 


862 92 


“a 63% 


“7914 84 
134 145le 
1 2 
280 312 
24%, 31'4 
73 © 77ile 
687g 7312 
80 86 


“a 66: 
897% 
22 


92 


“e ‘, 
9014 
“Blls | 
5914 
30 

“147g 


634 


“16 22% 


663,| 61 


$ per share 
4712 57 
9712 13412 
85 9914 
78 = =8illg 
95 100% 
33 = 364g 
50 56% 
2812 337%, 


49 


64 


501g 
635, 
79 «805g 
78 = «81 
3212 357, 
82 88 
9744 981, 
104g 121s 
69 T7O0lg 
91344 96 
10312 10412 
3344 365g 
56 38656 
130 154 
925, 96 
48\4 55l, 
78 = «81 
491g 575, 
100 100 
93%, 93%, 
9612 96le 
4912 5312 
94 94 


-_—-— ~-—-—-— 
ne --—--—--- 
~--— = -_-—-- 
-~——-— 


86 
95 
60 


93 

98le 
61 

71%, 82 

8212 881 
11514 120 

103 104 

29%, 3414 
2014 25%, 
11% 13'g 
49 


| 


1150 179% 
92 93 


~“-—-- -<-—-—-— 


667% 


82 83 
13712 145%, 


61 


221g 273, 
7512 78le 
7ll2 74% 
85 88 
% «1s 


6512 


‘Je 


“20!g 2 15g 


} 20 


os 


$ per share 
50 52 
“8612 105%, 
7924 101%, 
75 #880 
"B5 875s 
53le 5714 
241p 32% 

oP 
5012 


“sae. 
48 
6714 
82 


80 
3714 


59 

7812 
73% 
2914 


9844 
ll 


984, 
1314 
“8912 9734 
10614 10212 
337g 3914 
141s 1621, 
93 95 

43 54%, 
77 + «§=79le 
“425g 55 
100 100 

“sii te 


48 50 


154 154 
73\4 7A4l, 


55 77ile 


93 


9514 


6012 6712 


13912 144 


20% 28 

75 77 
70 73% 
81 865, 

7g l 

24 24 
551g 651g 
8612 83 
26 


“5314 6312 


“80 83 

66 784 
28 34le 
75 10912 
13% 1712 


o 7a 


“bis 


. 


vite . 


257%] 


$ per share 
51 61 
“79le 1 
7414 


118 1391s 
93 Q4les 
31% 45g 
75lo 77% 
3612 48 
99 100 
32 35 
91 
46 
94 94 
533 535 
115 115 
Zing Big 
151g 15'g 
71 


170 174%|163_ 


92 92 
81 


80 
13612 14412 


“197% 2233) 
75le 
7012 


8lle 


57 
8612 
21%s 
2012 
55 
15% 
80 
71le 
21% 28 
841, 107 
1312 15%, 


58le 6512| 


$ per share 
51 53 


7414 


827g 
847, 
3l1le 
80 
1214 
69 
821, 90%, 
10012 1014, 
3614, 41 
56 593% 
11812 135 
9312 95 
33% 4114 
755, 77% 
395g 
9314 
35 
9212 


9314 
40 
93 
43 
92 
535 535 
127% 12814 
15 
71 
71% 
95%, 


161g 
7212 
67 

7478 


48 
86 
15 
17 
48 
1412 
75 
65lg 7112 
23 27 
10112 11612 
135g 161g 
2912 33l2 
7 81g 
1912 20), 


7734) 


4614) 


$ per share 
50 52% 


B72 
6912 


73 

934 

68 

8012 85lg 
10014 101 
36 37% 
58 58 
12012 133 
90 93%, 
3614 
7612 
42 
92 
3812 


10212 111% 
1314 14le 
25 29% 

714 8% 
16 § 16l2 


"1853 21%, 


804,) 60 


3 per share 
40 4lig 


72\4 ; 
49 


991g 101 
311g 38l, 
55 55 
85 124% 
83 90 
235g 35% 
64 73% 
25 4015 
9314 9314 
30 3A 
93 


38 38 
90 «690 
51514 526 


93 








61 75 
97 102 


» 24:2 33 


Slle 87!le 
161g 25's, 


Int Agricul Corp 
Preferred 
International Harvester... 100 


69 777%. 
112%, 1275s 


7012 83le 
116 13A4l»e 


7714 86 
118 129 


Slig 84\4 
123 1354 


803, 8514 
12544 131 


7512 80 


4014 
118 142!le 11178127 (1034115 89 98le2 


Preferred....__.__....._. .100 
Intern Mercan Marine______ .100 
Preferred 


International Salt 
Invincible Oil Corp 
Iron Products Corp 
Island Oil & Transp 
Jewel Tea Inc 
Preferred 
Jones Bros Tea, Inc 
as & Co (Julius) 
st 


Keystone Tire & Rubber 
Kresge (8S 8S) 
Preferred 


357g 517% 
9312 111% 
127 127 


80 84 
69 69)» 


891g 
4110 
761g 797%, 


167g 21% 
41% 4514 
25l2 30 
11012 118 


145 155 





lil 113 
2712 39%, 
7612 96 
120 120 


10212 10212 








110 113 


303g 395, 
82 100le2 


10213 140 


7Bi0 


67 


3712 
24 
105 105 


“99 100 
66 82 
96 97 


4ll2 


'* Ex-right/s. 


110%, 112 
3114 391s 
831g 991, 
106 170 





10644 10944 
2814 3Ale 
7934 8714 
50 10712 

14 712 
745g 80 
6212 66 


105 105 
98le 1143, 


531g 72 
90 690 
Zlig 32% 








105 106 
2912 33%, 
83 90% 
5434 623, 


23 23le 


1007g 1007, 


105 106 
26 3312 
771g 947s 
52 
78 82 
66 70 
191g 22!2 
3212 3212 
167g 187s 
8012 81 
7512 87% 


3612 ‘474 
6 


10 14 


6712 72 





6343) 


“725g 7612 


44 4712 
74 


21lz B13, 





104 107 





18% 26le2 
7014 79% 
37 





127g 18%, 
123 125 
93 93le2 





10614 109 
17%g 22% 
685g 7714 
3714 40% 


28 35l2 
40 43 

55g 688 
3% 7 
8 18 

17 1912 
88 


80 
103 103 
50 657% 
4 18% 
7912 8012 
9llg 92 
46 53 


82 82 

125g 15le 
120 120 

93 95 





7312 
62%, 








100 1045 
1014 15% 
4612 547%, 
28l2 34g 
70 72 
547g 58 


‘412 
8212 
521g 
85 


lllg 
75 
3812 
85 
6914 


19 


4212) 271g 
4 


3 
8 
13 
70 
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STOCKS 


Jonuary 


Ee 
ei 





Kress (‘S H) & Co 
Preferred . ‘ eae 
Lackawanna Steel. tt 
Laciede Gas (St Lowts) 
Lee Rubber & Tire__. 
Liggett & Myers T: »bacco 
Rights - 
Series B 
Preferred 


100) 


| 


© ae Ae re 


10014! 


91% 
40 


4 7 


--100|108 


Loews Incor porated._____ lo 0 Dar 29%, 
} 


Rights 
Loft Incorporatcd_ 
Loose-Wiles Biv 

First pref: 

Second pre 
@) Lorillard____ 

Rights . 


Sinus 

Preferred. 

Mallinson (H FP ) ) & Co. 

Preferred. 

Manati Sugar. 

Preferred. Sa 
Manhattan Be: ac h Se a 
Manhat Elec Supn'y_. 
Manhattan Shirt_._ 
Marlin-Rockwe'l 
Martin-Parry Corp 

Ri¢chts 
Mathieson Alkali Works 
Maxwe'l Motor 

Certificates of deposit 

do stamped assented__- 

First preferred 

Certificates of deposit____. 
do 

Second preferred 

Certificates of deposit 
do stamped assented 


e ymmpanies____- 


May Department Stores____. 100 


Preferred 


Preferred 
Middle States Oil Corp 
Midvale Stee! & Ordnance__._ 
Montana Power 

Preferred 
Montgomery Ward 
Mullins Body Corp 

Preferred 
National Acme_. 


Nat Aniline & Chemical__no par 


Preferred 
Nat Anil & Chem Cons ctf dep__ 
Preferred ctf of deposit 
National Biscuit 
Preferred 


Preferred 
Natl Conduit & Cablie__ 
Nat Enameling & Stamp 
Preferred 


National Cloak & Suit Co___100 
1 


Niag Falls Power pref 
Nor Amer Co new stock 
Nova Scotia Steel & Coal 


Ohio Body & Blower 
Ohio Cities Gas (The) 
Ohio Fuel Supply 


Oklahoma Producing & Ref___5 


Oklahoma P & R of Amer 
Orpheum Circuit Inc 
Otis Elevator 


Pacific Development Corp. __100 


Rights 
Pacific Gas & Electric 
Pacific Mail Steamship 
Pacific Oil (when issued) 
Pacific Telep & Teleg 
Pan-Amer Petrol & Trans 


Parish & Bingham 
Penney (J C) pref 


Penn-Seaboard Steel v t c_no par 


People’s Gas Lt & Coke 

Pettibone-Mulliken 

Philadelphia Co 

Phillips Jones 
Preferred 

Phillips Petroleum 

Pierce-Arrow Motor Car_. 
Preferred 

Pierce Oil Corporation 
Preferred 

Pittsburgh Steel pref 

Pressed Steel Car 


Pub Serv Corp of N J 

Puliman Company 

Punta Alegre Sugar 

Pure Oil (The) 
Preferred 

Railway Steel Spring 
Preferred 

Reis (Robt) & Co 


Remington Typewriter vy t c__100 
106; 99 


First preferred v t c 

Second preferred v t c 
Replogle Steel 
Republic Iron & Steel 

Rights 

Preferred 


: | 
_70o yeiee 


cuit tretfs 408) 


mT) 
--100| 64 
_no par\..-- 


—— 
Nunnally Co (The)_____. _no par\* 


69 


stamped assented____|-_- 


2 5 59 


Z5le 301 


121 131 
10510 107 
187 222 
101 105 
37lo 71%, 
487g 5234) 
6344 65 19 
100 200%) 


3612 387%, 
6134 727, 
8612 897. 


118 125 
114 116 
754 80 
100 1021s 
9%g 1112 
791g 891s 
1015g 10214 
80 8614 
10814 110 
10514 1171!4 
42 48le 
65 61 


5412 58 
70 714 


‘a 
5lle 
107s 


-—<-<--< 


inane odme 
130)3 142 


zee 
“5884 
100 
73 
nas 
37 
“B7 42% 
882, 1081, 
87 10314 
164 164 
41 47\s 
93 94 
301g 35%, 
35%g 41l2 


38le 


‘41% 
65— 
100 

78 
614 

384, 


4219 
657g 8275 
1047, 10812 
18le 231, 
93 98 
9 94%, 
9512 1031, 
10012 10312 
6712 68 
11312 1171, 

87 


10412 10612 


834g 94 
99 
98 Q98le 
431e 48le 
107 124% 

7g 24 
10353 106%, 





7: 


38°38) 


3074! 2 


£920—Continue:'. 





| February 


zi igh Low High) Lo w 


| 
| 


March 





Ig per share\ 


S41, 
40 


) 47 
~~) 


200 


Bed 
a ¢ 


* 
ov 
7¢ 
20 
lanes 
; Ave) 
’ 


101> 
30 


al 


10514 10514| 
ifl if S19) 
$5 100 





22%, 41'le 
42%, 492% 
615, 65 
99 100 
“3514 
44 
83 


64 
87 


11014 118 
112 115 
63 T5lg 
9415 100 
8 104 
6612 81 
9991p D9le 
72%, 83 
1064, 10812 
92 10712 
30 42 
45 650 


Dt Plvtés ateoloce 
5114 551g) 5 


502g 70 


= ‘ 


483, ’ 
981s 
157g 
89 

8812 
4 

10114 


74 


“8914 | 
10344 


6212 8012 


841, 116 
100 103% 





38 


| 
% 


E: 66 
| 43 
2} 30%, 
/1647s 


1512 


43 
3534 
170 


105 , l jlo 


“| 25t2 ‘ 


100 


Jie 1641! 


3 


10534; 





11914 134 


10112 10312 
163 206 
98 
2918 
431 
65 
99 
3814 
41 


68 


40 
4758 
40 
6814 


3554 
5Ale 
85 


“1110 
11114 


65 
98 


70 


‘a 4 


72 
om 
355s 
43. 
106 
9844 


44 
31 
3712 
8Ol,4 
76\g 
435s 
908 
3514 
4012 
44 
4014 
68 
921s 


3912 
901g 
23 
361g 
401s 
3544 
63 
91 


98 102 
1714 194 
91% 95 
87 89 
90 104% 
102 1027, 
65 66 
113 124 
75 86%, 


91 


103° 
10512 


8619 

96 

49% 
841g 1115, 





High 


8134) 


9314) 
38/s' 
487g 


9934. 


s “39 ie 


B31e| 2 


“51% T4le| 


“971g 99%) 


La iD 


e—_—_— 


$ per sharc|$ per share|$ per s) 


98 98 
75lg 
38 
3014 
|160 


42 
358 
1687: 


| G8I6 
jis 
104 


9 
104 
66H 


64 


431g. 


8014) 


15! 
G5 





)120 
i02 102 
116453 208 
94 
31 
4234 
63 
98 
32 
38l4 
9934 
35le 
62 
85 


37°8 
49'4 
69 

98 

3914 
477s 
99%4 
38 

71% 
9154 


“111312 124 


110 
7012 


114 
74 
13 
805 
9712 
9314 

10444 1084, 
9514 112 
35 44% 
51ll4 55le 

54 

694, 
224 
447s 

52 55le 


412 


514 


“|13114 157 | 


B44 


64 
T21g| 
_ 
35 


‘4214 
“e" 


94 
3614 


353g 
93 
23l4 
33 
35% 
62 


414 


112 124 
bth 120 


-~——<- ~---<- 


901g 10615 


9714 9714 
4612 86 
92 116% 





Ske.) 


98!>| 


15 b's 


QO le ay 


S9le 116%, 
8544 111%, 


38le 


6744 
914, 


s| 94 97% 


Low 
| 
' o- 


if 1 
63 
37 
2614 
Ho 


102 
38 
32 

160 
1544) 


| 


1140 
| 99 
311s} 2 


102 


17'| 
50 | 


961, 
10554 
1313, 


OH 14 | 
1053,| 
143 | 
1103 
4 
60 
31 
73 


19/121 


oe 





~ 1317 


High) 


_| 95 


S314) 
| 37 
| 2812 31 
| 1445 4 145 


Aprti | May | June 
High; 


Low 
3 per share 
95 

(10919 10019) 
73\g 
3718 


6719 


» 140 
102 
6 30% 
154 
4415 


-— 


47's 


[184% 142 


6578 
6 lle 


25 


High 


elesce 


175s! 


July 
Low High 


| 
August é September | October | Neesher’ December 





8 per share 


9934 101 
H5\4 7910 
37 8=63. 834 





2333 
135 





"11303, 142 
99 1015; 
| 19 27 


14 Ig 16 
48 53 
“7 9614 


34 141% 


100 
62 
60 
20 





l4lo 


lll 





10012 102 
16415 1905, 
~-- ohn 
3334)! 
4614 
638 
95 
3414 
40 


245s 
404 
59 
95 
3024 
3244 
3614 
671s 
87 


-—-—-<- 


32 lo 
54 
83 


108 I1l1'e 
63 635s 
924g 97%, 

9 1012 
63% 75l4 
92%, 92%, 
74 S82!le 

1001, 104 
92 103 
32 38 
50 =«=O61 
48 53's 
49ig 61 
16%, 20 
37 41% 
47lo 52'4 


37g 


” Mie 
107. 1363, 
“21% 2814 


477g 55 
631s 70 
4114 48le 
3014 33le 
39 411» 
897g 105%, 
844, 1004, 
30° 37 
90 98 
225, 32 
30 8 36le 
35 235. 
337%, 385 
57 62le 
86 86 
3714 39 
45 61% 
90 
15 
81 
83 
90 
97 
63 

1084, 115 
98 Illle 


~——-— ~“-—<-- 


9212 100 
18 21 
80 Bille 
58lg 76le 
89 92 
89 89 
79 92% 
SAle 997% 


10612 11334) 10 


“88% 97le g 


9814 
170 1e 
25 » 
40 le 
60 
95 


3ilz : 


107 

58 

83g Giz 
6642, 69%, 
9314 931, 
75’g 78%, 
10144 103 
9812 10014 
3012 34 
45 650 
5Ole 59's 
51 57% 
15%, 17 
2612 29%, 
3714 40le 
50 52 


4 48s 
120 128 
“2212 25 


“52le 58 


4934 6312 
lg Ile 
4419 48), 
30 3lilg 
“4 14, 46 
9915 104% 
94 985, 


35 
B5% 38 
57 57 
"37. 44% 
4712 5212 
92 @QA4le 
1512 165, 
8212 857% 


39! 


96 101 
96 99%, 
10914 1127 
9812 10514 


97 103 
15 17 
75 T9e 


7912 892 
87 94% 


4}105- 


70 


30%) 
148 | 


...}102 





122 





96 


9 43 
60 
96 
3512 
jlo 4234 
2 35'4 
2 86%, 
9514 
109 
108 
61 
96 
9 


1031¢ 
4814 
G4 
71e 
57%, 72's 
91 94% 
7214 79% 
102%, 1037, 
94 103 
26 37 
48 50 
53 59 
48lo 58le 
2412 2714 
Name cha 





“Bly 42 
120 132 
“213g 2738 
Poe 
roa 
rane 
28le 
a 
921le 108%, 
8844 10112 


bls 2 
5 114 4 


50 


3D 
93 
2678 
35le 


2912 
90 
201g 
3012 


3314 
50 


3 734 
50 


“B6le 
431g 
88 


44le 
5614 
93 
164, 
843, 
85 85 
9414 10214 
97 100 


lllg 


1121g 117%, 
84 104le2 
387g 427s 
9212 100 
9612 100 
15!g 1612 
77 8A 


94 94%! 93 











~— . 1995, 


3253 ' 





| { 
$ per share|$ per skare|$ per share '\$ 


63 
35 
21 

130 


133 
1O1'4) 


133 
O9 
181g 
12! 
117. 
Ale 
G41. 


12%, 
141 >| 
45! 9 | 
Q41e! 
105°s' 
125 


98 | 
62 
61 
15 
658 


98 
60 
5934 
15 


5? 


Low High) Low 


saat 


Low 





214 8 | 2 


$408 
1343) I 





971le 106 


10Ol4 
16 
15 
934 
7 
7014 
97le 
148 
93le O3le 
1014 20%. 
3714 40le 
60 61 
95 98%, 
27%4 347s 
32 34% 
34 3510 
64lo 8144 
84 90 


107 

106 
4938 

92 
Tle 


105 
104 
40 
85 
6le 
50 60 
90 91 
70lg 75 
102 10312 
89 98 
20 
45 


261e 
467s 
48l4 53 
42le 50 
14%, 15 
nged to T T hile 
46 48 
35g 5 
11514 127 
80 8 80 
1914 2314 


“45g 


“Blle 
nase 
28 
“a 
755g 
70% 
“274 | 
.Y 
27 


3012 : 
50 


| 70 
2| 101 
L59le 


GAie 
Llog 
371g 
5914 
95 

2514 
28 

“32° 

TAleo 
87 


10612 
106 
3014 


Zle 


57 
92 
74 
10012 
92 
2214 





48 
"35 
26le2 
124 
82 
2048 
“4612 
“2912 
— 
28 
vane 
85 
80 


23! 


86 
17! 
3212 
37 
3444 
50 
3412 
33 
88le 
125g 


88 
Y3le 
98\4 
54 
110 
6914 
38 
92%, 
100 
1014 
70\4 
501g 
90 
7212 
72% 


. 





~-— - 


693, 
40) 
24 


145 [144 1541 1274 143%) 12 


ato 1387) 
J 103. 
| G25, 


fe) 
‘ le| L5le 


7 7510 | 
10119] 
197 | 
9410) 
1834) 
40%s 
62 
987s 
338 
3344 
35 
8443 
90 


11019 
109 
44 
8414 
83g 
6 lle 
92 
7814 
106 
977s 
28 
441o 
56 
49 
16 
21 


Pure Oil 


4914 
43g 
2844 
130 
82 
2354 


49 


Paty ‘i 


49 
28 


42 


29 
86 
227g 
3914 
37 
40 le 
50 
3844 
3912 
897% 
15% 


80k, 84 


90 
97le 
1007s 
6344 
115l¢2 
81 
4014 
9614| 
10214 
1014 
7012 
60 
90 
‘i 
865g 
94 


| 5 
74) 8714 
.| 86 


6619| 
571} 


21 


H0 
385g 
1834 


2 14734 


os 


103 
S519! 
dite! 
L6 
57! 
9215 


8614 


Ds 


AA 


COI 
Hoo 
oo Oo te te to te 


wd 


| 6938 74 

951e 9614 
LS2 34 19410 
O414 9414) 
1319 
37'8 
6019 
96 

2314 
2712 


32 


687% 
96 

2914 
2954 


34 


41125 


467¢ 6512 vr 
387g 52 = : 


17 217g) 


1034 10314 


138 
100° 
591s 
| 56le 5: 
10lo 1: 
49%, 5! 
io'g 
| 86 


1003,| 


! 


6914 
9534 94 
15112 1931 


165s! 115g 
3910) 3018 


55 
9814 
1914 
24 


64 
9834 
2353 
31 





55 5914 
89 
59 659 
9014 905 

1065, 10714 

105 107 


85 


20'g 22 


35 

3312 

8812 

12!2 

8014 

87 

92%, 98 
99 1011's 
58 67 
109%g 113% 
6514 72!e 
38 39%, 
9314 97 
10414 106 
10 10le 
70 670 
47\4 57 
85 85 
85 85 
75 82% 
727g 79'2 








9074 | 87 


- ‘i : 


123 132%! 


2812 
| 4512 


3412 
593, 


45\|g 59 
8612 90%, 
9844 1071, 
10514 108 
29!g b4~ 
797s 
6 
57 
90 
7473 


95 

24 

4514 
59le 
40\4 
15lz 
174 








27 
12014 131 


-—-- Mel 


1312 
82 
49 
“1812 | 
1g} 47lg 
17 
ig} 3712 
72\4 
75\g 


82 
55%, 


1914 
86 
8l4 
33 
Bll, 
78 
3014 
2014 
74% 
llle 
77% 
84 


77 

93 102 

58 63 

10012 11212 

404, 68% 
4014 
95 

104 107 
1012 
70 
49 


-“---- 


8124 





92% 957s| 89 9412 


per share’ 
i 
j 


9078) _ 


4714). 


7 ‘ é 


2119\_ 


High| Low High) Low High 


$ per share 


~“_—— = 


57 
42 

g 18le 
iere 


101% 
LS8'g 
11 
30\g 
95 
10314 
137 
97 10116 
. 58l4 
56 5 
Ss 
45 
631g 


3834) 


96 106le 
10514 109 
2514 29%, 
Tile 
45g 


7212 

9014 

53 

9512 106 
40 54% 
207, 35%, 
75 7 
73 §=—© 861g 
100 104 
7 ae 
6344 66%, 
24\g 37 


~*-=-— = 


30 
55l4 


74 
6953 





84 91 
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—Fielding Simmons has been admitted to membership in the Baltimore 
Stock Exchange firm of Colston & Co. Mr. Simmons was for eleven years 
connected with the New York firm of N. W. Halsey & Co. and later became 
Manager of the Baltimore office of the National City Co. For the past 
two years he has beed with Colston & Co, 


—James R. Bartholomew has resigned from the Equitable Trust Co. to 
hecome associated with the firm of Tripp & Andrews, where he will specialize 
in municipal and Federal Land Bank bonds. 


—Merrill, Lynch & Co. of New York, Chicago, Detroit, Denver and 
Los Angeles announce that Haskell Benson has, beginning Jan. 3, become 
associated with the firm at 105 South La Salle St., Chicago. 

—Strother Brogden & Co. of Baltimore announce that on Jan. 1 Thomas 


8. Trail, James H. Bradey Jr. and J. Faunc Brady became general part- 
ners in their firm. 




























































































Pacific Oil Co. 





Hambleton & Co. announce that Josiah Macy, associated with the New 
York office for several years, has been admitted to partnership. 

















partment. 


—Pouch & Co., me 
that J. R. Gemmill ha 





























1920—Concluded. 

January | February | March Apri | May June July | Augus} | September| October | November | December 

STOCKS Low HighLow High\Low High Low High\|Low HtghiLow High:|Low High\Low High\|Low High Low High|Low High\|Low High 

i | ———— ae 

par\i$ per share|$ per share\$ per share|$ per share! $ per share|$ per share|\$ per share|$ per share|\$ per share|$ per share\$ per share|$ per share 

Repub Motor Truck Inc__o par| 51 55%) 42% 511g) 37 52 | 42 54 | 38 43 | 41 54%] 421g 51 | 28 43 | 25 3814) 30%3 3614] 25%, 32 | 1614 26 
Royal Dutch Co Amer ctfs____-_- neces o---| 9B 101 [--.. ----f---- ~--- 115% 115%4)---. ----f----  ----]---- ---n]----  ----}---- ----]---- ----]---- ---- 
|” RS SRR eee ago Sea pee Gor: See ee eS UDC eee ee ee a oe 
Certificates for N Y shares___|1015g 1105s) 937, 10814) 97 10612|104'g 115%/10914 123%,111 118 | 72% 11512] 691g 83%) 82%, G1)s) 71!4 87%4) 65'g 764) 4912 T1l4 
St Joseph Lead___________._.10] 1412 16%,) 15 1614] 1512 1612) 14%, 1773, 15 16 155g 1614] 1514 16 | 145g 17 | 141g 17'4] 13% 1412] 13% 14%) 10 13% 
Santa Cecilia Sugar_____. aegn:.. ... a ea 6 ie ee ee ee ee 12 1712) 13!2 15 93, 1112) 5tg 1014; 2!2 Sig 
Savage Arms Corp____-. page 100} 71 77 |70 74 | G4l2 82 | 54 83%) 45 59 | 471g 505g) 4612 5114) 3914 46 | 21% 3812) 1844 28 | 15% 21%) 9 17 
Saxon Motor Car Corp______- 100) 1514 215| 135g 18%3, 15 19 | 13 187%) 812 1412} Ol, 107%) JF 1014) 5% Tig) 4% Gilg] 4% Sly] 3 454; 2's 3% 
Sears Roebuck & Co______.. 100/2243,240 |214 220 |215 235 |209%,243 |203 221%/203%216 {137 201 |130 1411g)124 140i2)105'4 125%) 9912 108!2) 854 106 
“aaa i et” ae 116 11910/114 116 _ .-~-|11234,1123,)__.. ~~ ___| 10512 10544) 1065g 10653/105 107 |103 106 | 98'2 103 
Shell Transport & Trad_____- £2) 801g 9014) 7512 8814] 73% 8353! 751g 857) 7253 841s) 7212 7612| 65 7743) 4553 6712) 51 55%) 4612 53's) 43 50l4) 33!g 45%, 
Sinclair Consol Oil Corp. _no par| 4024 48%;| 34%4 41%! 3812 45%%| 331g 44%| 28% 37%) 30lg 3244) 26 3314] 23g 2914) 284%, 3512} 30!g 33 | 2312 33's) 20 2712 
Sloss-Sheffieid Steel & I____- 100} 73 821;| 64 712| 665g 7712} 64 8012} 61 71 | 64 7214) 64 7714) 59 7012) 6212 72%) 62 68 | 51 65 | 43 55 
ES ae aa 100} s9 91 | 90 92%) 91 94 | 94 9413; 89 91 | 87 88 | 87 87 |-_--. ----| 89 89 | 831g 83l12, 83 83 | 75 8212 
South Porto Rico Sugar. __-_- 100|220 247 |200 245 |207 225 |250 310 |250 290 |301 301 {260 290 {100 227 {120 138 |105 120 97 lll 70 102 
a _.---100!116 116 {110 110 |112 112 {110 110 {108 108 |... -...|108 108 {10614 10614;106 106 |_... ___.j|103 103 <0 cece 
Standard Milling_______.___- 100\139 148 |120 140 |140 140 |140 160 cncthoben taphnagos sehelneee eenaleese oecae 16 fives secu 
ae ERA 2S cS a! “ae --| 85 85 ees 78 78 78 78 , > & Seley 7812 78!2| 7712 78l4|---. ---- 
Standard Oil of N J___...._-- aaa otis » wepalscse penelecss -sselnene, bebnibaes messineabe é60elenss S0sthnsss sccchness osndkeen Gnee 
Standard OilofNJ___._.._.. 100}. _.__|__._ ....|/802 850 [680 816 |625 720 |649 700 |633 660 |600 680 (630 670 (615 715 |608 700 [570 637 
22 55Si ic eae SS _. 2--.1112 1133g/104 11214;:101 105%4)1001g 1041g| 1037, 1057g| 10424 10614) 10458 10510| 10478 105%/ 10312 10512! 1021g 10512 
SESE: JIE, tes arm: Tie wae ..--|100%g 102 {10214 105 {103 10312\10412 105%—!__.. ____}_--- Sahinnee sews 
RP RT wenden [Aa as See penaewce cancel 8% TM SD [Em ne Gcneivesé ageel=tce sarel~acs ‘conel=sce ewnel---- ---- 
Steel & Tube of Am pref____- 100 <i : : eet. alge _. ----| 90 9112 88 89 | 8612 8612 79%g 85 | 83 8312' 7914 8512) 77 82 
Stern Bros 7% pref. _. — ae —e Fe, ee ae i it —- f — Fee. ia eae CSS 
Stewart Warner Corp____no par| 4314 4314, 39 4412; 41 5ll2] 413g 50%) 375g 45 | 39% 41%! 36 44 | 267, 36%) 30 347%] 2912 33 | 26 31 | 242 28!2 
Stromberg CarofAminc_.nopa'| 7) 8610; 50 76's) 56 9912) 72 11814) 55 80 70 79% 74 97%) Gll2a 8012) 64le 77 | 64% 74 38 70 22'g 44l2 
Studebaker Corp (The) -_---- 100) 992, 115g) 801g 1054] 80%, 11012/104 126%! 59 10912] 6414 72%3| 625s 78 | 58% 667s) 5312 6612) 53% 59 | 41% 58%4| 37% 47 
EE Ea Ne 100/100 10110} 99 10114:100 101 | 97 10012) 97 97 | 92 9312) 9214 9212} 92 92 | 86 90 | 85l2 87 | 8314 8512} 76 85 
Stutz Motor Car ofAm_...”0747\116 1371210044130 |113 391 mn es — ee Re ee: Se: epee ease ANT Ee 
re, | ee. cbweloadta eosaloces a See SS eee Ss een Sees F TE EUG 814 10% 
gs 4 Se Ae Sa Ae oe eee ee Ss es ee FO let lhL6UGlUllU ULC lilg 14% 
| ere 100} 46 50%| 41 4812) 4312 587s) 4612 60 | 45 51 | 47% 50%) 48 65434) 471g 521g] 50 541g] 4712 52 | 41 4912] 42 45 
ist preferred__........ _..-100)102 102 |1001g 1001g/___.  ~___11015g 101%) 9934100 | 981g 99 |__.. _._..] 96 97 |___. ____]___. -___] 9712 9712] 95 95 
Temtor Corn & FPclassAmopar|._. _._.__j__.e ie. 43 4614) 4312 47 | 40!2 42%| 4012 42 |__.. -...] 40 41 40'g 42 a 30 3612] 1914 30 
tit taitweanndeee « no pari... . seat ike 38 38 ee Cera TS eS ee Rl Se Sere ae i A, Pape es 
SE SRS See . ....| 437% 49 | 43!2 50%%| 44%, 4844) 4314 4844) 4014 48 | 46 533g] 4712 52%) 46 52 40 50% 
ee I on cs nciow a wus 100/193 231 {|166!g201 1172 222 |195 216 oe ich Sutin Geoalened Geeddsene eeethcach sennkehes padsalieee aves 
EE 55le 61 ‘ | oe ae, » onaains Seeelceee. @eeekosen Seen + oe . ‘eeen ~ «---]---- ---- 
Subscription receipts._.....-|¢18561514\€156120/193\6168e214 }¢€172/210 jcl68S/180 fJel80lece185)__..  _ L}__ Cf panei Aas ak we sae eesuhece® onse 
Texas Pacific Land Trust___.160/395 325 (240 300 a Se ee: GD Gr ee ae fe 
DEE Glo wcccoccecccon 106/205 205 a) me 209 229 1215 215 1190 205 {1994200 |__.. —-. _.. «---|205 210 |210 215 {200 20012/180 199 
te eo st wn uemes 1914 2334 b ahee al moet: 3 . Ee Se aes eee AS ae Fee. ee: 
Times Sq Auto Supply_.__nopar|_.___. meer. | ees eee i __. 2...) 277% 3414] 2214 30%4] 185g 2410] 15%, 217} 103g 1714] 67% 11% 
ee Products Corp____.100} 8712 9512) 61 8712) 62 76 | 6314 747%| 60%, 691s] 665g 7233] 6212 72%| 57 6738| 63l2 7114] 64 6953] 4814 667s) 46 55 
SS on ania Re een ly ” ee A a Sa A ee a Aa a Mea MONS AT SS Se 
Preferred ........- _-.---100/1]0i19 106 | 905, 102 | 90% 97 B8lo 95 | 85 8834) 88%, 89 | 88 8912) 83le 86 | 84 86 | 85l2 88 | 82 86 80 8 82\le 
Transcontinental Oil__..”0 pa7| 23%, 38%) 20 26 | 21% 28%) 137% 2633) 1314 1624] 1319 17%g] 12% 17 91g 1310) 9 1154] 11 1238! 8, 13%] 55g D% 
Transue & Williams Steel_70 par) 591e 6612) 5414 Gils) 5hle 63 53%, 65 | 4853 55 | 50 56241 47 5410| 40 47 | 43 47's| 423%, 45'g; 40'4 45 34% 41% 
Underwood Typewriter. ___- 100/175 190 {168 175 |172 175 1|178%,200 |180 185 116412175 {165 172 |161 161 |152 156 |___. ___.|152 152 {121 121 
nt niin ert 100/110 110 |108 10812). ere 10812 10812}___.  ._._]___.  -_.-|100 101 |105 105 |---. ---~j) 10314 103% 
Union Bag & PaperCorp(new)100| 91 96 | 88l2 91 | 87 114 |110!4127 | 73!2118!2| 8243 90 | 83 92141 79 88 | 85 87 | 77le 8612) 73%, 8434) 6154 76 
EE RS no par) 3012 38 | 277% 3314] 3012 36 | 287% 3512} 27 Si's| 27 325s] 28le 32le} 253%, 29 | 26 30!2) 2612 2844) 21 29 191g 23% 
United Alloy Steel____- NO Par) 485, 53 | 4012 50 | 4212 5144] 44 5lle| 41 4412] 4219 4414] 42 4412| 38% 42 | 38 40 | 36% 39 | 32 3712] 27!g 33 
United Cigar Stores. ..-100)_ Te Sos = =—=—h/ ww ooonthl SOD SeRR SEP...< mccchsace cocci 66 ie ite ee: 
Preferred_______ _- -100)11112111121/109 111 11097, 10971110 110 |.-._-  -_--}-_-- ----]___. -_-- -. itu e}---- ----}|100 103 |10014 104 | 9814 10153 
United Drug_______. ----100)141 148 [12512 1414/1234 138 [134 139%4)121!4 134 [11212130 |110 115 |105!g110 |105 110 |105 110 {100 105'g| 91 100!2 
—— bese. -----50} 51 53 | 48% 5i'g| 4912 51 | 483, 50%) 48 49341 47 4910} 45 47 | 44 4414/44 47 145 46 | 45 4514] 41% 44l2 
ni pidigiillice sa « ties Laas I Se Te 13, Sie 8. Gaedh sek cawdoanh Cane ae 

United Dyewood.____ apres: Vie. Se 5714 57141 55 55 |_..- ----| 56 56 a teat fn ° Gt tens mace ae ae as | 
DEinisatcenscsvcecsse OO @6 Line no —s oS CS eae Be RO Stic ecccd Be Biicins eccekcace ccnnkeats eeankose. Sone 
ES eins cctocncnse 100)19112 20434;176 191 |179%42067|197 224 |194 213 |1971420312/195 207 |18412 19644/19134213 |196 2247g|187 221 [18244203 
Un Retail Stores Corp “A”no par| 841, 9612| 64 8712] 6612 82!) 6712 8212] 66 78%) 7512 8312) 65%, 8214) 59 701g) 66l2 72%) 697% 75l2| 54 731g) 454 59 
U S Cast Iron Pipe & Fdry-__.100) 1912 2512) 15%, 2012) 161g 2253) 1612 24%) 16 18 | 16 17 | 15l2 187%| 1212 16 | 1312 15's) 13 15 | 101g 1414) 101g 12% 
kin kad ecnwee on 100) 521, 55 | 44 52 | 44% 55 | 465, 5514145 50 | 421g 45 | 4414 4714] 4112 44!s| 40 41's) 41 42 | 39% 45 | 38 43% 
U S Food Products Corp. ___- 100) 6414 78%) 533, 6712] 561g 7014] 62le 74102! 56 6514] 62 68 | 61 721le| 54 6134) 4810 Glly| 45%, 5214) 29 4812) 15 32% 
U S Industrial Alcohol. --100)104 116%) 7712 10624) 7812 10212! 8212100731 79 8812} 82 9343! 82 9714] 781g 8714) 793g 875s) 80!g 867%) 6612 8343} S6lg 71% 
PRE. 325 ccene -.----100/1021, 1034,/101 102 | 97 100 | 97 99 | 96 96 |95 96 | 94 9612} 90 93 | 944, 94%) O3lg 94 | 93 937%) DL 9Bl4 
U S Realty & Improve_____--100) 4415 56%;) 40 5112] 4414 587%) 47 69%) 46 58l2! 52 60%) 51% Glle| 46 52 | 4714 53!2| 48 52le| 35% 47 3712 43% 
U S Rubber. ------- -100/122 14344) 9114 128!4) 934g 11512] 97 11512! 89 10214] 923%, 9712| 8614 1024! 80 89 | 745, 9012) 711, SL | 58lg 72%) 53° 7O 
First preferred. __________.100/113 11612110 1137/1103, 113 |10834 11212|1057g 1087g|10712 109 |104 10812/101 106 |10512108 |10414107 |100 105 | 9512102 
Subscription receipts.___.__-  f. & A See eee GaN Loa ate Se et A Bee page Rae ARE ee 
U S Smelt Ref & Mg.________- 50) 6914 76 | 6llg 71 | 6414 7212] 6312 72 | 5612 65 | 56 607s| 55 60 | 50 5512! 5034 GO%| 5z!e S57le| 41% 5534) 2912 43 
Preferred... .__. -----50] 4612 4712] 44%, 46% 45 4753) 46 46 143 4515] 41% 43 | 42%, 43 | 417%, 43 | 43 4419| 43\4 44 | 41 44 | 3912 42 
United States Steel 100) 10443 109 | 9214 10553] 93 106 | 935g 10712] 8953 971s! 911, 95 | 8714 955s) 837% 9114] 857g Gilg) 8514 897%! 80 887g) 7614 B31, 
Preferred - niwe 100/ 11314 115%4|1097% 11312}110 11353110914 113 |10412 108 |104%3 10712) 10512 10914/1051g 107 |1055, 107 |i06!s 1097) 105!4 107 | 104', 10812 
Utah Securities v tc -100, 97, 127%! Yig 10 9 11 814 1033) Zig 87s! 8 Slo} 8 Sig, 7 s 7i0 10%, 10 14 10 =13%) 7% 10 
be gy Corporation...n¢ par| 47 7%, 42 53 «| 4612 7353! 68le 97 | 66 8344) 71 8714] 74 9314| GO 761s! 6414 7214] Gi%, 68%) 41's G4l4] 28l2 45 
D wcvcewnce koh ere came 1 Tepe! Sees: eS See: Oe Ga Bee A ae phat s ennalvene vaee- 
Virginia-Carolina Chem. ____1007 651s 72%} 591g 6933] 62 787%) 6512 8014) 641g 747%! 72 7714] 67le 75%3| 62 671s! GUl, 70 | Ssly G2 | Bblg 56%] 2434 Bg 
Preferred _____- --------400)110 = 11212)107 10914/10612 112 [10612110 |104 10634)106 1077s! 10444 10534' 10412 10714|10714 108 |105 10719} 98 105t2| 88% 98% 
Vivaudou (V) Inc = j;  * ais MOR Dee Sie 17 201g) 17% 21 16 1919} 127g 165g) 115g 1514) 10%, 15!g) 9 I3i2t 53, 9% 
Vulcan Detinning__. we i. Bi See eee Bee. | ee Nal Be emits ii. 116 16 ees 15s 4615 
Se“ 7 aes Tae 79 79 Cee fa lee or et Rage 6 Sg ee 
Weber & Heilbroner______no par|______ Ai: 2 So REE Cee oe ae) (Se. See cee 93, 11 72 10 
Western Union Telegraph__-100) 861, 8812) 82 865s) 8412 8914] 841, 88 | 82l, 8514] 81 84% 801g 8224) 82 835s) 821g 85 | 83 92%) 8312 90 SO0l4 87's 
Westinghouse Air Brake__-.- 50)115 119 {106 11512108 115 {110 1163,|103 115 |104 108 |102 10812/10114104 | 994;10414) 98 10212| 894 10214] 8912 967% 
West’house El & Mfg ---50) 52 551s; 48 5453) 50 547g| 4810 5314] 4412 4934) 483g 501e/ 43 5014] 45'g 48 | 46 49 | 4510 48 | 40%, 47%| 40 43% 
Pirst preferred._..........- 50165 6512] 64 65 | 64144 65 | ___ ____| 627% 627%)... ____]__.. ._..| 70 70 q : 65 65 |61 62 | 60 60 
Weyman Bruton___._._____.. Re ar... Sy OS. es .. Ss ; . mete. Aa 154 154 
Preferred________. ~ WW | owe Sree tele SOReGe Gem erie aK es Taivehis 4a 
White Motor._.....__.____..-50] 587, 6634] 49 6034) 5214 697s] 543, 6810 47 56 | 50 54 | 47le 55le| 43%, 49 | 42120 48%| 4210 47 | 37% 45 | 30l2 395s 
White Oil Corp________-- | eR Se: Fete: Ra Rape. Raeerik Zeeeioes,. Neireas cade fb oA 167g 2553] 135g 1812 
Wickwire Spencer Steel____.-_- RTO PRE APRS ee Be Kee gE ee ae ee eS ae ke le 
pi haa penn cence: --- 25) 273, 32 | 22% 287s] 233g 26 | 18 2553] 165g 20 | 173, 2014] 16%, 2014] 15%, 1753! 10 1554) 97 114) 67g 10%} S's 8 
8 ak ES GS eS eG ier aCe lg PSR avphwee: Pogo Saas Sale ee a CR ae 

New preferred - __- null 100) 887g 93 | 86 8912) 8612 8912! 8lle 87 | 77% 817% 791g 8312} 81 R9 763g 8114) 6212 7612| 5712 6612, 46 62 26 48% 
Wilson & CoIncvtc..._.__-- 100) 735g 8213] 64 7312) 6614 77 | 653, 76 1 633, 681g] 57le 6353) 517g 61 | 503g 59 | 46 57 | 4615 5312) 40 5212] 34% 4314 
Preferred. __-__. (i en Ce ee ee oF ee ee ee 86 88 | 8412 87 | 7912 7912 
Woolworth (F W) -100/12314 130 [120 12514)1211212512/122 145 |130 1384/1000 107 |105 108% | 10412 10712, 1067s 10912/ 10412 1097g/105 10912/105 111 
Preferred ..---... -----2100/113 11614)11214 113 [111 111 [111 111 1107 110 |1061, 10612/103 10414/105 110 |___- 1104 10744/1051, 107 [102 105 
Worthi’n Pump & Mch vt c._100) 873, 9514) 67 9453| 701g 8612] 66 883,| 60 74 | 64 68%! 601, 77%4| 55 ° 6412| 57 65%) 55lg Gi | 4215 57 | 35%, 47% 
Preferred A. ...._.- -----100) 92 93%) 88 89 | 90le 92 | 913, 913,). -| 89 89 | 80 ° 84 ‘See 7 | 78 89 |77 84 73.0—C ss 78 
SECS + oS enon eae 100; 70 76 | 6944 73 | 71%3 75 | 70 7012) 67%, 70 | 66 68 | 635, 66 | G62izg 63%) G2lo 64 | G2l2 Gite 57 6144) 53ig 5Bl, 

é Part paid). ] Full paid’. 
CURRENT NOTICES —Marwick, Mitchell & Co., Accountants and Auditors, announce the 


opening of an office in Havana, Cuba, under the supervision of 8S. L. G. 
Sutherland with R. J. Austin as Resident Manager. 
—The second annual report of the Hawkins Mortgage Company of Port- 
land. Ind., signed by Morton S. Hawkins, President of the company, will 
be found among the advertising pages of this issue. 
—Rutter & Co. have prepared a chart (pocket size) showing at a glance 


the Federal taxes on incomes for 1920, based on $2,000 personal exemption. 
A copy can be had on request. 

—The Bankers Trust Co. has been appointed registrar of the Preferred 
and Common stocks of the Allied Chemical & Dye Corp. 


—The New York Trust Co. has been appointed transfer agent of the 


—The United States Mortgage & Trust Co. has been appointed regis- 
trar of the capital stock of the Pacific Oil Co. 
mbers of tne New York Stock Exchange, announce 
s become associated with them in their Bond De- 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK 
EXCHANGE IN 1920. 


BONDS January | February March April May June July August | September| October | svovember December 
Low High\|Low High\Low High\Low High\Low High\Low High\Low HighiLow High|Low High\|Low High|Low High\Low High 


Anglo-French 5-year 95lo 9634) 93le 9613 9814%.|97 % 99*%.| 977s 985g 9912/99, 100 | 991s 99%) 9912 100 | 997g 100 f_... ____}___. 
Registered PS a Ee ine. eenedlt ek . ea ._| 9833 98383) 991g 994] 991g 991g] 9Blg OOlgi___. —-___f-__.  ____}__.. ._” 
Argentine internal 5s, 1909__£} 70%, 74 72 “70 15 70 83=672 70 ae 69le 71l4j 68lo 71 68 70 693g 711» 71 74 694 
Belgium external s f 1945___7'«;____  ____}---- bole wsanaewd acu teees €7 9814] 98lg 101 97 985s) 96%, 983s} 973, 101 9612 100le} 94 
l-year notes 1921 eT! <a ok eae _... ..-.| 981g 987%} 9O8leg 985s} 9814 100 9914 9°34] 993g 997s) 995g 99% 
5-year notes 1925 ees Mee ish sacdindas abweldun« pals 921, 98 89le 94 91 9314] 91le 93 893, 9214] 8434 
Berne (City) s f 1945 s 


ee ee ee! i ee oe Tee ee inet enticitncan whe a a asin détealeaha. aubut aak. aee e o 
Bordeaux (City) 15-yr 1934_._6|) 90%, 925s] 901g “89 9014] 87%, RGOl, j 8434 o| S4ilg 85lo 83 841, “828, 84lo 83lo ‘87lo 79lo 84 7T5le 
Canada (Dominion of)— 


Gold bonds 1921___________5} 951, 987s| 961le 9624 Q71lo| 96le 973% 973,| 965, 971g 9814) 97g DS8lo 98531 98 99 | 983, 99 | DS% OF 
92 96 93 9134 927s} 895, O21x ie 88lo 867s 89le 9014 92 | 90lg O1l4] 85 
Registered ithe ahtitedén ante: obiieleiia eM el 8734 ae RE: ain’ emis dis lai, “Gixdiielisieen -Gbieiiie cua. 
91 921s] 91 7g] 90%, 913, "893g Oli) § ¢ 8415 § 85 “S415 863, 901, 915s 90 = O1ig 8llo 
2-year notes 1921 >| D7le B8lo} 937g 983) 963, Q8lo} 9514 GSI) § Q71lo| 9634 967s 963, Q98ls 98 99 | 9714 987s} 98 
10-year bonds 1929 971o} 931g 9314 957s) 8914 G5le}| S9loe ©} 89le 90 90 ¢ 921g 95105 90 9314} 86 
Chinese Govt (Imperial)— 

Hukuang Ry sterling '51_£_5 43lo 457s; 44 467s 41 4252 41 44 42%, 44 | 407, 427.) 38 
Christiania (City) s f 1945____8 ‘ ae duiiniice "iitneletiu dcaoul e PES ee sh kee co's aiid dalam” ween © diene 99 
Copenhagen s f 1944 5 Pe 7 79 = 80 5le 7914| 747s 74 “Tal, | 2 7514 78loe 761g 
Cuba (Republic of)— 

External debt loan of 1904_5 ° Olle § 90 91 9134) { 917s} 901g 89 9210} 86 £89 7914 8438, 81 ta 

External debt ser A of 1914_5 eer ee. Ee 2} 801g S210} 81 7919 T9lo 81 | 76% 

External loan 1949 6 f 72 74 | 727% 74 , 717 7173 7210) 70% 72 9 665g 701g 681s} 60 
Dominican Republic s f 1958_ ‘5 : 79 ~=80 R61lo : 85 87% 76 =—8 1% 78 | 72 £75 
French Republic (Govt of)— 

25-year external s f 1945____8 ae ae ss ss a 101 102121100 1021s] 9953 1003s 
Italy (Kingdom of)— 

5-year series A 1925 Re ale ah =e oe 5 92 Q95le 2 93 90 90 85 | 79 85 
Japanese Govt (Imperial)— 

Sterling loan 1925 4% » § 71 9 80 723g 757s 74 ; 73%, 76ig 751g) 74%, 76 

do English stamped 6 caked: “aac bate« baks Shae Nenu pine ame eres See 
do German stamped Glo 











-~-—=-— = -~—-—-—<- ~——— = 


Second series 1925 _41 p wos. “7034 79 : F913 — 


s| 71lo 743,|_ 731g] 7112 7510] 74 754) 75 | 7453 ' 

Sterling loan 1931 60 | 57% 65 | 58% 65% “si, 7 i Boor E8is| 54 5714] 5219 59 “ise “5714 59 | 584) 55 
do English stamped sane itis ~iedtal pres Stackbsed: weal pinbad 
do German stamped 


do French stamped con wis aie geet . alan ‘ ‘ins «nheidawa sudden tiheleaen . @iaibe piles. iii eee Se 
Lyons (City) 15-year 1934____6} ¢ ai “89 901e} 88 8914 4 841g S514] 8: B41, 83lo S85le 83le 863, 84 | 75 
Marseilles (City) 15-yr 1934___6/ ‘ 931» 89 901, 8910 | 841g 85 8414] 81 8584) 83l2 863;] 7912 84 | 75 
Mexico (U S of)— 
External loan of 1899 ¢__£.5) 35 : 293%, 42 371e 3! é 3534] 3512 38 2 36751 36 44 4012 46 » 5O | 37%, 457% 
Gold debt of 1904-1954 : : : 31 32%) 27 31 . om 28 30 29 28%, 36591 33 363 3914} 2814 357s 
Paris (City) 5-year 1921______6 . 2} 89%; 91 ° 9010} 2 9: 91lo 94 2 9234) Dllo 95 | 94lo 958, 955s} 91 9412 
Switzerland (Govt of)— 
20-year gold s f 1940 AO» 102%, 1031e 


Pine? i I i 21102 10314}1001g 103141103 10410/101 104 [10112 1031s 
Tokyo (City) loan of 1912__£.5) ! “55 583, 583, 52 54 52 521g 5484) 5214, 54 46 5llis| 42 46 
United King of Gt Brit & Ire— 


5-year notes Noy 1921____5%%4| 94le § ¢ 95 94 Q6le| 94% O6le] 941, 9! 941o 953, 96%) 95le 963.) 961g 985s! 98 99%) 97lo 987s) 971g Oil 
20-year gold 1937_______.5% 0 8753) 853, 883) 857, 88 | 83le 84 86lo 8414] 81%, 87 86 89 85 877%, 
Registered _ ¢ Sends weed tionas eaastonés tia ae a S appsleabi atnelodan eadtbdace albddiicnes: aaiiatte’ Gann 
10-year cony 1929 54) 9: 9! 937g] 8914 Q1le} 894%, 913, 89 ¢ 847g 89lo| &: 85le| R4le 90 B8le 913) S8lo ‘R91, 
3-year conv 1922 Ly : 9! 94 913, 94 921, 93%, will ( 90%, 93 92 913g 953s] 94le 957s) 9410 OD5lg 
Zurich (City) s f 1945_______. * oes bee’ wees in Friis _' 9614 99 


£ In case of bonds of foreign Governments issued in pounds sterling, indicated Gust-buihe usage of the Stock Fxchange is to consider $5 as the equivalent of one pound 
sterling, and the above quotations are on that basis. 















































ENGLISH FINANCIAL MARKETS—PER CABLE. VOLUNTARY LIQUIDATIONS. 


The First National Bank of Cleveland, Ohio Ca — , ' 
The — closing a oe we for ——— 2 ag , od es, To take effect Dec. 30 1920. | Liqui datin agent, G., Farn 1 $2,500,000 
WwW wo evelan Assets ta over by First Tru av ae 
as reporte by cable ave been as follows the — “ Co. 0 ereune, O., which changes its title to ‘‘The Union 
London, Jan.1. Jan.2. Jan.4. Jan. 5. 7. 6. ex 7. Trust Co 

Week endt i Sat. Mon. T "ed. nurs. ri. 
Siiver, ce my 7 ae d. 41 41% 42% 42% 41% The Union National Bank of Newark, N. J Capital $1,500,000 
Gold, per fine ounce '115s.lld. 1158.10d. 1148.10d.1128.2d. 113s.3d. To take effect Dec. 31 1920. Liguidatin agent, Charles H, 
Consols, 214 per cents 447 45 46 46% 47 Imhoff, Newark, N. J. Consolidated with the Fidelity Trust 
British, 5 per cents li 83% 83% 8314 Co., Newark, N. J. 
British, 444 per cents 774% 77% 77% 


French Rentes (in Paris), fr. 58. 57.70 58 58. 58 CHANGE OF TITLE. 


FrenchWarLoan(inParis) ,fr - 85.20 85.20 85.20 85.20 The Citizens National Bank of Port Angeles, Wash., to ‘First Nationa 
The price of silver in New York on the same day has been: | Bank in Pert Angeles.” 


Silver in N. Y., per oz. (cts.): CAPITAL STOCK INCREASED. 
i 99% 99% 99 % 99% 99% Amt. of Cap.when 
Foreign..__......_........ DAY. 65% 65% 67% 68% 66 % 


Increase. Increased. 
The Sidney National Bank, Sidney $50,000 $100, 
aie Coens National Bank of Siostricd at Northamp- 


Commercial and Miscellaneous ews - : 100°000 


100, 
ewe The Gatesville National Bank, G 0,000 100,000 
ca The Ontario National Bank of Clifton Springs, N ‘ 50,000 
National Banks. —The following information regarding 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
CHARTERS ISSUED. : sis F 
Conversions of State Banks and Trust Compeniey: Mi o oP 000 Auction Sales.—Among other securities, the following, 
bee yt fy hE hy not usually dealt in at the Stock Exchange, were recently sold 
Miss 


President, 8, M. Jones; Cashier. T.. W. Yates. at auction in New York, Boston and Philadelphia: 
he First National Bank of Stua : ‘ 
enone aff Ses tiie eek af Gia OE By Messrs. Adrian H. Muller & Sons, New York: 
President, G. T. Divers; Cashier, J. 8. Taylor. Shares. Stocks. Price. Shares. Stocks. 
Original organizations: 2 Arkansas Diamond Co_------- 100 Haytian Amer. Corp., pref., 
The Citizens National Bank of Malone, N. Y 500 Peoples Oil & Gas, $1 each_.._} $14 with bonus 25 sh. com. and 
President, John M. Cantwell; Cashier, M. M. Miller. 9 Amer. Sanitary Cooler } lot 50 sh 


. founders $8 per share 
"DWord, 100 Great Eastern Bldg. Corp... $10 lot ‘ yoy ai ‘ 
President, Howard C. Cook Cashier, Irvin 9) 5,000 marks German Govern- 
The National Bank oe we og ae oA men oH ment 5s $11% per M. 
President ‘ ashicr eorge owler. . xa 
The Burnside National Bank, Burnside, Pa 5 aisat By Messrs. Barnes & Lofland, Philadelphia: 
President, Wm. C. Browne: Cashier, James tauffer. “ 
Shares. Stocks. $ per sh.\| Shares. Stocks. $ per sh. 
The Boston yee ae poste. Mass hn H. Cameron 1 John B. Stetson, common Vy 3 Commonwealth Title In. & T.215 
ent, Graydon Stetson: =, oo i John B. Stetson, pref_._------ 127. |121 Burlington County National 
19 E. I. du Pont de Nemours & Bank, Medford, N. J...... 75 
Co., 6} 50 Burlington County Triist Co., 
. APPLICATIONS FOR CHARTER. 28 Atlas Powder, pref l4 Moorestown, OR woe io 250 
pete Ni ory o cease, Saas Re epapemane 50 Reliance Insurance » eR pilitte a 664 . Awan im. ~ es per $10 : a 
e rst Nationa ank O r ) 3 Seconc rd Sts. Pass. Ry.175% 
_avpenees tm . $ eee Brea, Cal. Bhes 15 Corn Exchange Nat. Bank _280- 280%} 5H. K. Mulford Co., par $50.. 48% 
onversion oO e a apvra a ° 


25 Franklin Trust 5% 7 Phila. Bourse, pref., par $25_. 21% 
CONSOLIDATIONS OF NATIONAL BANKS. 100 Aldine Trust 4 Philadelphia Bourse, common. 6 
The National Bank of Waynesboro, Pa. (capital, $200,000) and 22 Mutual Trust, par $50 35 10 Phila. Ritz-Carlton, pref 4 
The Peoples National Bank of Waynesboro, Pa. (capital, 25 Guarantee Trust & S. D_125-125'4| 6 First National Bank.________- 250 
$2 00,000) . consolidated under charter of The National Bank 
oO 


aynesboro, and under title of , First National Bank in By Messrs. Wise, Hobbs & Arnold, Boston: 
esboro,”’ with capital stock of 


Wa , 

The First National Bank of Tulsa, Okla. (capital, $500,000) and Shares. Stocks. $ per sh.| Shares. Stocks, 
The Union National Bank of Tulsa, Okla . (Ca ital, $500,000), 24,985 Mesa Oil & Gas of Calif... $300 lot | 1,039 U.S. Worsted, 2d pref 
consolidated under charter and corporate title of ‘The Fi 7 Rights Lowell Electric 1% 4 Eastern Mass. St. 
National Bank of Tulsa’ with capital stock of 3 50 Plymouth Cordage optional warrant 

The Plattsburg National Bank & Trust Co., Plattsburg, N. 800 U. 8. Worsted, common.... 1% 16 Mass. Elec. Co., pref., stpd- 
(capital, $100,000), and The City National Bank of Platts- 30 Hopkins & Allen Arms, pref_| $1 lot 25 Worcester Cons. St. Ry., 1st 
burgh, N. Y. (capital, $100,000), consolidated under charter 50 Hopkins & Allen Arms, com. _ pref , $80 each % 
and corporate title of “‘Plattsburg National Bank & Trust Co 50 Package Confec., pref 20 Newport & Fall River St. Ry. 15 
with capital stock of $250,000 10 Package Confec., com «116 poh + aly ag a 

The Centra! National Bank of Cleveland ,O. (capital, $1,000,000) 55 Brockton Hell, pref....---- a 16 Hart. &Spring!f.St.Ry., pref. lot 
and The Superior National Bank & Trust Co. of Cleveland, O. 15 Sharp Mfg., pref f ' 10 Boston & Northern St. R 
(capital, $750.000), consolidated under charter of The Central 2,045 U.S. Worsted, com., $10 ea- 41 “Yo pref., assess. unpaid 
National Bank of Cleveland and under corporate tle of s Ly rsd Mills, common corece ++ | 114 ence Cos., pref., owe. ie 
“Central National Bank, Savings & Trust Co. 0 evelan anom 4 | 
with capita! stock of . $1,800,000 25 U. 8. Worsted, lst pref 42 10 Oregon Electric RR., aaa lot 

















Price. 
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Shares. Stocks. $ per sh. 
326 Maas. Elec. Cos., pref. certf. | 
of deposit 
81 East. Mass. St. 
warrant for adj. stock 
6 East. Mass. St. Ry. adj. stk. 
$52 East. Mass. St. Ry. frac. sc. 
certf. for adj. stock.____. 
$50 East. Mass. St. Ry. frac. 8c. 
opt. warrants for adj. stock - 
3)East. Mass. St. Ry., 
fpref., series A 
5 East. Mass. St. Ry., com. 
5 East. Mass. St. Ry. opt.| 
fwarrant for adj. stock.___. aa 
1,050 Manhattan Oil 
192 Atlantic Coast Co_____._._- 50 
200 Smith Motor Truck Corp. | 
4° common, $10 each 
.20 Smith Mot. Truck Corp., 


4 
lot 


lot 


Shares. Stocks. 
20 Texas Gas & Elec., 
20 Texas Gas & Elec., 


55 Goldi’d Cons. Mine 

8S United Chem 

4 United Chem. & In 

100 Texas Gas & Flec. 
29 Tampa Electric. 
100 Utah Pow. & Lt., 
100 Yadkin River Powe 
12 Internat. Finance 

= eee 

40 Needham Tire, pref 
10 Pensacola Electric, 

14 Norcross Bros. Cc., 





20 Merrimac Chemica , $50 each, 
fex-dividend 
200 The Moab Oil, $1 each. 
500 The Penn-Dixie Gold aaoare 
W@W $1 each $1 50 lot 
68 Int. Alcohol C orp... com. 
$20 Amer. Zinc & Slate, pref.._. 1 
150 Nat. Tool & Machine 
& 50 Terminal! Hotel Trust, pref__ 40 
20 East Coast Fisheries, pref. 
* 80 EF. Coast Fish., com., $10 ea./ 
»*' 75 Brazos Oil Co_..._.__-_--- 
60 Naumkeag Oj) Co., $10 each. 
200 East Coast Fisheries, pref__ 7% 
1,000 E. Coast Fish., com., $10 ea. j 
53 Turners Falls Pow. & Elec_- 
F '20 Geo. E. Keith Co., pref_- 
' $10 Wickwire Spencer Stee , pref. 
{100 Laconia Car Co., common. -- 
t 10 E. Coast Fish. Products, pref. 


lot 


70 
93 
86 
15 
12 


e" 53Plymouth Rubber, common.$1 lot | 


6,000 Sunburst Cons. Mines 
415 Rights Quincy Mkt. 
Storage & Warehouse__.___- 
5 Moline Plow, preferred. _.-_- 5! 
5 Exceptional! Pictures, pref_- 
5 Exceptional Pictures, com__ { 

52 E. Coast Fisheries, pref_._...8-14 | 
178 E. Coast Fish., com., $10 ea. 45c. 
200 Mathieson Alkali, pref____- . 
100 Becker Milling Mach., pref_. 45 

10 Montpelier & Barre Lt. & | 

Power, common .._._..--. co 7 DC. 

50 Fort Smith Lt. & Trac., pref- 
125 American Piano, pref_____-_- 85 Yi | 

20 Graton & Knight Mfg., pref. 84 | 

15 Fisk Rubber, Ist pref l 
600 Petrol. Corp. of Am., $5 ea__$5 lot 
100 Dayton Coal, Iron & Ry.,) | 

common, $5 each $10 

20 Dayton Coal, Iron & Ry., lot | 


48 | 
9% | 


; 
' 


50 Tenn. East. ‘Elec., ‘common... 


.$25 lot | 
1,500 The Royalty Sy ndicate ee _.25¢.-$3 | 


50¢ .-$1 | 
.|$210 | 


50€- | $5,000 Imn'l Japanese Govt. 4s, 
. 78, 1925 
an Govt. 


'$10.000 Loulsv. 


| Bonds. 

t| $5.000 Jackson Motors Co 
| 1922 

| $4,500 Boston Ele 
$500 Minera 
21 shares Mineral Product 


v. Ry. 


15 Caracas Sugar, com., 
5 Manganese Associates, pref_. 
5 Manganese Associates, com... 

8, $10 ea 

& Indus., 


pf.. 


25 Norcross Bros. Co., 


| Prod. Co. Ist 


$ per sh. 


71 Washington Water Power Co. 79 


pref_.__._'$10 
common lot 
$50 ea- 

25¢c. 
12c. 
JC. 
pf_ | $1 lot 


d., com. 


ex-div. 7 

r, pref 

& Trade 
i 

erred._... 10 

pref 10 
lst pref. 10 
idee 2 


Per cent 
rp. Ist 7s, 


58, 1942... 


M. 7s 
8,com.. 


$1.000 Commonwealth Power 


| 68, 1944 
1 $5.500 Gulf Florida 
reorg. synd. managers 


& 


Ala. 
ret 


$2,000 Imperial Russian Govt. 5! 


internal loan 


$2.000 B. F. Goodric 
| $6,000 Imp’l Russi 
1919. certf. of denosit 


h C'« 


(6,000 rubles Russian Govt. 


Internal Loan 
1.9000 rubles Russi: 
Internal Loan... 
$100 Conn. Brags } 
of deposit.__- 
|$2.000 N.Y. N. HA. 
| $10.000 Ohio a 
5,000 Peoria Ry. 
$5 000 Tenn. Pow er 58, 
$5.000 Danville Champal: 
eatur RR. 5s, 1938 
Springf. 


in Govt. 


i 
i 


Afg. “O% 


&H.4 
Tel 


RR. 58, 1939_- 
$27 500 Palme: ar Union Oi! 
|} 161,000 Imperial 
54s, 1921- 
7" 
926 (receipt for ruble 
~ ‘trograd) 
$20,000 State 


Comm. 58, 1954 


| $5,000 Union Trac. & Elec. 
& Indianap. RR. 


$10,000 Evansv. 


6s, 1926. certf. of deposit 


$9,000 Inter. Trac. Co. 


certf. of deposit 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 


.| Shares. 
70 Ellis Adding Machine, pref.. 40 
40 Watertown Press Steel 25 


Stocks. 


% | 6,666 Highland Boy Oil & 


100 Mass. Elec., pf. ctf. dep. m 
all sec 3%-3% 
10 Quincy Mkt.C.8.&W. Co.,pf. 73% 
ath do rights 6% 


30 Mass. Elec. Co., pf. ctf. car- 
rying common stock only . lot 9 
1 Mass. Cotton Mills 132% 
200 Smith Motor Truck \y 
100 Texcaloken Oil & Gas____- .lot $10 
90 Texcaloken Oil & Gas, Inc_-_lot $1 
100 Ajax Oil lot 
50 Houser Realty Synd 
400 General Stee 


5 So. Texas Elec., pref 
2 So. Texas Elec., common..-_-_ 
20 Chicago City Rail 
30 Worcester Cons. St. Ry 
40 Savannah Electric, pref 
50 Silvertown Cycle, pref., with 


50 
25 Fidelity Trust, Boston 41 
10 Guaranty Trust, Cambridge. 120 


27 Ludlow Mfg. genom 
2,183 U. 8. 


each 
55 Hamilton Mfg 
650 West Boylston Mfg., com... 50 
114 Hamilton Woolen 5 
13 U. 8. 
1,327 Mass. Elec.*Cos., pf. ctf. dep. 
carrying all sec 2%-3 
5 East. Mass. ‘St. Ry. opt. war- 
rant for adj. stock 
3 East. Mass. St. Ry., lst pfd_ 
5 East. Mass. St. Ry., com___- 
50 an Mass. St. Ry. opt. war- 


4 East, Mass. St. Ry. adj. stk lot 

200 Mass. “lec. Cos., pf. ctf. dep.| $61 
carrying com. stk. only 

2,930 aeass. Elec. ah | com. ctf. 


ep. carrying 
700 Denver & Northwest. Ry_-_- 
2 * Louis Rocky Mtn. & Pa- 


$33 


200 East. Mass. St. Ry., com_._- 
18 Singer Manufacturing 

11 Telegraph Cable 

170 Savannah Lumber pref___lot $125 

1,500 Republic Rubber & Tire 1% 

50 Worcester a 


$10 eac 
37 N. E. raultabie Ins 
20 N. E. Equitable Ins. “stock? lot 
l 


10 Gorton Pew Fisheries, 40 
50 Fiske Rubber, list ad 70 ‘& div. 
12,500 Loon Lake Copper, 25c.each 10c. 
100 x Co. (of Mass. Ye 


1,050 Manhattan Oil 
50 Kapo Mfg., vot. tr. 
30 N. E. Equitable Ins 


10 Kalbfleisch Corp 
2,500 Choralcelo Mfg. 4 
$10 each 


100 Submarine Signal, $25 a ‘ 
67 Nantucket Cranberry, pref_-. 
225 Nantucket Cranberry, com... 


48, 
5s, 
, 1926 

1962 


000 rubles: Russian Govt 


648, 
$10 ne ir 4 000 


rp. an ig 

] 

59 

. 62 
70 
53 


1922_. 
1944 


zn & “De- 

9414 
& Peoria 

50 


6s, 1931_ 40 


Russian Govt. 


10-10 '4 
5 Mee, 
s held in 


of Louisiana 


5s, 1933 25 
$100 lot 


coll. 4s, 


$ per sh. 


Gas, $10 
_—— 


ctf 


40 Becker Milling Mach., 
10 Becker Milling Mach., com... 10 
434 Plymouth Rubber, com. ..lot, $11 


mm * . 

t $470 
8 
5 
1 


150 Cranberry Harvester 
3.20 Hope Miils Mfg., pref 


75 Brazos Olli 
25 University Associates 


50 
27 1-5 Richmond Lace Wor 
10 Plymouth Gas 


60 American Felt, pre 


1,000 R. E E. Seamans Co., 


$50 each 

&# = Margay Oi) Corp 
24 Rights Quincy Mit. 
Warehouse 


12 Caracus Sugar, $25 


2.20 Hope Mills Mfg., com 
800 Virginia Indus. Chemical. -.- 


50 William Read & Sons, com... 


$5 
9% 
2 


Utah Gas & Coke, "a $250 
10 Ford Motor, Canada 35 
25 Lactic Products, pref 
30 Springfield Gas Light 
57 Sealshipt Oyster —_ on. $5 
5,000 Osage Oil & Refining, Sleach 38c. 


Inc., $10 


each 
10,400 Seaman’s Oil, $1 each 
32 Commercial Finance Corp., , 


C. 8. & 


60 Plymouth Rubber, common lot $25 
40 Haytian-Amer. Corp., pref. 
with 10 shs. com. & 20 shs. 
Founders stock as bonus_-_lot $200 


each... 
1% 


150 Nat'l Tool & Machine 


300 Doane Tow Boat, $ 


8 New Wotatonae 
Mtge. common 
10 Official Ry. 
of Pittsburgh 


ciates, pref 
125 Worcester vod R. 
mr . comm 


4% 





100 Georgia Ry. & Pow., 


25 Avery Chemical, Class C pref. 
350 Gold Mark Knitting, pref... 15 
200 — Copper Corp., 


10 each.. 4 
2d pref. 13 


tt each lot 510 
Bond 


5 Pike Land Co. . owe $1 
. Asso- 


E. Asso- 


10 
28 Worcester Electric Light... 10814 
Oakland Trust lot 


Shares. Stocks. 
25 15th-17th East 32d St. 
an. Y.C.., 
25 New Netherlands Bond = 


M 
15-780 Madison Av.ofN. Y., pf__lot $10 
13-780 Madison Av. of N. Y., com.lot $10 
50 oe S. Walker, Inc., pref. 


per sh. | 


25 
Inc., a 25 
Am.., 


) 
200 Rolls-Royce of Am., 
20 Rolls-Royce of 


25 Exceptional Pictures Corp., 
wd with 25 shs. com. as 


bon 
4,000 St. Tedeunee Mining Corp., 
common, $1 each 
500 Smith Motor Truck Corp., 
common, $10 each 
135 Turners Falls Power & Elec__ 73% | 
50 Greenfield Elec. Light 05 
10 Gillette Safety Razor 
114 Storm King Stone, pref 
194 Storm King Stone, common__{ $10 
200 Tezaitlse CopperM.&S8 1 
10 E. Coast Fisheries, pref 9 
40 E. Coast Fisheries, com. tr. ctf. 30. 
5 E. Coast Fish. Prod., pref__ 5 
25 E. Coast Fish. Prod., com. 
stock tr. ctf 
5 Becker Milling Mach., com... 
40 California Elec. Gen., pref_. 
20 Galv. Houston Elec., com _. 
100 Galv. Houston Elec., pref__. 
238 United Light & Rys., pref___ 
25 Tenn. Ry. Light & Pow., pref 
90 Republic Ry. & Light, com__ 
120 Republic Ry. & Light, pref_- 
8 Northern Texas Elec., com... 75 
5 Northern Texas Elec., pref_. 70 
100 Nor. States Power, com 40 
13 Middle West Utilities, com__ 13 
50 Middle West Utilities, pref_. 27 
30 Lynellen Corp 1 
180 Oaxaco Smelting, $10 each... 1 
149 Old Colony Crushed Stone... 1 
494 Rock Island Land, $10 each. 1 
10 Herschell Spillman, pref_...} lot 
10 Herschell Spillman, com____ {$900 
54 Rights Quincy Mkt. C. 8S. & 
Warehouse 
190 Royalty Syndicate, $10 each- 
5 N.E. Profit Sharing Stamp_. 
7 Submarine Signal, $25 each... 6 
Bonds. Per cent. 
$5 000 Russian 64%s,'19ctf.ofdep. 8 
160,000 rubles Russian eae 1926, 
$7% per M.-$8 per M. 
$10,000 Imp. Russian 56s, 41921, 
coup. Dec. 1 1919 & sub. on___. 10% 


51 


4 
1 


5 shs. 


|2% shs. 


25 East. 


Bonds. Per cent 
| $2,000 — Argentine Ry., Ltd., 
ani 1927 
z 


$26,250 East. Mass. St. Ry. adj. tr. 
3-yr. 68, 1922 
$109,000 East. Mass. St. Ry. 4s, 
1948, July 1920 & sub. coups. on 20 flat 
$1,050 E. Mass. St. Ry. adj. 6s, '22 7 flat 
$2,000 East. Mass. St. Ry. ref. 5s, 
Se ae eee ae 23 flat 
ae hel . Y. & Stamford RR. 5s. 
$1,000 Concord Maynard & Hudson 
River St. Ry. 


| $33,500 The Denver City Tramway 


Ist ref. 5s, 1933 


/$50,006 Boston Suburban Elec. Cos. 


4s, 1919 


$1,000 Shaffer Oil & Refining 6s,’ 


$1,000 United Iron 
ist 7s, 1936 


Works, Inc., 


$7,500 Loon Lake Copper 8s, 1921, 


coup. May 1920 & sub. on. 
$1,000 No. Atlantic Oyster Farms, 

0... Gln. OW. GR, Wee ideciawdna 20 flat 
,/$5,000 Federal Lt. & Trac. 7s, 1923 45 
$32,000 — Public Serv. Corp. 

5s, 


lot $1,000 


$3. 500 ym setheriande Bond & 
Dee, ee Ge Be achdcucesess 50 
$1,000 a. Texas El. Co. coll. tr. 
$38, 500 ak e Tarleton Club list 5s- 
'$1,000 Allied Packers Deb. 68, 1939 50 
$5,100 Travers Securities coll. tr. 


‘31, ,000 Manchester Trac. Lt. 
a aes er ae ee ae 96 
$2 400 Loon Lake Copper 8s, 1921 } 
Ellis Adding Typewriting| 
0 RMP £ ae ee 
Ellis Adding Typewriting | $445 
Co., common 
29 shs. Mass. Elec. Co.’s pref. ott} 
dep. carrying com. stk. only... 
7 East. Mass. St. Ry. opt. war- 
rant for adj. stock 


Co., 


5% $40 East. Mass. St. Ry. ref. 5a....} lot 


$58 East. Mass. St. Ry. adj. stock | $69 


scrip 
Mass. St. Ry. scrip $a! 
purchase adj. stock.._._.._..-..- 


|$250 East. Mass. St. Ry. ref. 58. 


1948, coup. July 1920 & sub. on- 
' $1,143 U.S. Worsted Co., Inc., ctf.40 flat 
$8, = Salisbury Water Supply 58, 








DIVIDENDS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the diviends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 








Name cf Company. 


When 
Payabk . 


Per 
Cent. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.). 
Central of Georgia Ry., common 
Preferred 
Pere Marquette Ry., prior pref. (qu.)_- 
Pittsburgh & West Va., pref. (quar.).-_- 


Street and Electric Railways. 
Consolidated Traction of N. J 
Kentucky Securities Corp., pref. (qu.).-. 
Milwaukee El. Ry. & L., pref. (quar.)_. 
Ottumwa Ry. & Light, pref. (quar.)___- 
Philadelphia Company, common (quar.) 
Philadelphia & Gray's Ferry Pass ,Phila- 


Banks. 
Corn Exchange (quar.).........._..-. 
“Extra. Nationa! 


Miscellaneous. 
American Bronz, preferred 
American Cigar, common (quar.)...... 
Amer. Light & Traction, com. (quar.)-_- 
Common (payable in common stock) _-. 
I, I i 
Amoskeag Mfg., common (quar.)_..-..- 
Preferred 


Atlantic Refining, pref. (quar.)_..----- 
Baragua Sugar, preferred 

Black & Decker Mfg., common 

Brown Shoe, pref. (quar.) 

Cities Service, Bankers shs. (mthly.)-__- 
Cluett, Peabody & Co., com. (quar.)..-. 
Commonwealth Edison (quar.)_......- 
Cuba Company, preferred 

Cupey Sugar, common (quar.).......-- 


Pref 
Driver-Harris Co., pref. (quar.)_...-.-. 
Eagle Picker Lead, pref. (quar.)_....-- 
Edison Elec. Ill. of Boston (quar.)_.. - 
Electrical Utilities Corp., pref. (quar.).- 
Elgin National Watch (quar. 
Eureka Pipe Line (quar.).........-.--- 
Pateses® Bees GRE). ccacececccececes 
Fisher Body Corp., com. (quar.)...-.-.-.- 
I ee 
Globe-Wernicke Co., pref. (quar.)..-.-.- 
Graton & Knight Mfg., common 
Independent Warehouses, Inc 
Ingersoll-Rand Co., common (quar.)--.- 
International Nickel, pref. (quar.)....-.- 
Kaministiquia Power, Ltd. (quar.)....- 
Kelly-Springfield Tire, com. (quar.)--.-.- 
Common (payable in com. stock)... 
Preferred (quar.) 
Loose-Wiles Biscuit, 2d pref. (quar.)-~-- 
Maple Leaf Milling, Ltd., com. (quar.)-. 
Ee 
May Department Stores, com. (quar.)-.. 
Preferred (quar.) 
Miami Copper (quar.) 
Midvale Steel & Ordnance (quar.)_...-- 
Miller Rubber (quar.) 





Mar. 
Dec. 
Dec. 
Feb. 
Feb. 


Jan. 
Dec. 
Dec. 
Jan. 

Feb. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*1 
2 
3 
1 
1 


*2 

71% 

*1kk 
1% 
75c. 


Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 


5| *Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Feb. 
Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


— 
On 


Jan. 1 to 
*Holders of rec. 
Jan. 15 to 
Jan. 15 to 
Jan. 15 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 28 to 
Jan. 6 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
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’ When Books Closed 
Name of Company. : 
f pany Cent. | Payable. Days Inclusive. Name of Company. Fa Paves ie a Closed. 
Morri ae hi (Concluded) Miscellaneous (Continued) nna 
: S (F ap) o., Ltd., Inc. (qu.)--| 10c.|/Feb. 1] Holders of rec. Jan. 1 yrs 
Mullins Body p heggpen Lame >i a “$i° ro - i — sey of rec. Dec. 31 atientle ore dilly Ooh rambo °2¥ sie: Anomesennmards aespacastessss 
: 4 “ e-- eb. *Holders of rec. Jan. 17 § Austin. Nichola & Go. oref (quar) | 14a¢ [Ren al Wo 32 
FP wg Al pk fp mong aaseposoee a a bo +z J + a of rec. Jan. 17 | Saumaee been r ee )----| 1% |Feb. 1) Holders of rec. Jan. 154 
oon > ae ° ee 4 \Mar. olders of : 
“oe Licorice, common--..-------- 2% |Jan. 14| Holders p- a hong . staat Gem ae ae (quar.)....| 134 |Feb. 1) Holders of rec. Jan. 266 
Ohio Brase penta (quar oweecececes= | : no + Ney en of rec. Jan 3 Barrett Co svehertaa ear a ran — a pe pa = rec. Dec. 3la 
, aI.)..--------- _ |Jan. 15] Holders of rec. Dec. 31a | Bayuk Bros  ¢ Tina a on ge ders of rec. Dec 30a 
Ton lnagpel pane g ele asain onthe ee te eee Oe tae, 00. She Bell Felegnene of Widens tears EE lh Sohne GF oo oe 
, 14 eo. ol¢ers of rec. Jan. 20 ! Rell Telenhone of Paennevivania (anar \_ + de : ) rec. Dec, 3la 
Public Serv. Corp. of No. Ill., com. (qu.)| *1% |Feb. 1/*Holders of rec. Jan 17 ot Nesey poorg beth ee dat ge (quar.).| 144 |Jan. 15} Holders of rec. Jan. 5a 
Preferred (quar.) -....-..---------- *1\4 |Feb. 1/*Holders of rec. Jan. 17 Ordi obacco, ordinary (final).| 9 Jan. 10} Holders of coup. No. 83 
Pyrene Manufacturing, common (quar.)} *2}4 |Feb. 1)*Holders of rec. Jan. 21 BI ch Ter (interim) - ..-----..------- 4 Jan. 10) Holders of coup. No. 84 
Sapulpa Refining (quar.) MMstc@ewsbenaneaa 12 4c. Feb. li Jan. 22 to : Feb 1 c erminal, common (quar .) ~—-e-<- 2% Jan. 15 Holders of rec. Jan. 6a 
— _rraneport & 2 Ee *72 2c\Jan. 27|*Holders of rec. Jan. 18 ae | (payable in com. stock) ---- + ya a 15) Holders of rec. Jan. 6a 
dard Motor Construction (quar.)--. 25¢c.\Feb. 1] Holders of rec. J: & © ite Pea ek ee eee ese Jan. 15} Holders of ree. Jan. 
Swift International_.................- $1.20|\Feb. 18| Holders of a = ‘* Canad Cement, Ltd., com. (quar.)....| 134 |Jan. 16) Holders of rec. Dec. 314 
Textile Banking, Inc. (quar.)_-.-...--- 2 Jan. 15} Holders of rec. Dec. 31a — d an Car & Foundry, pret. (quar.)-| 1% |Jan, 10] Holders of ree. Dec. 27 
Truscon Steel, common (quar.)_.....-.- 4 lan. 15| Holders of rec. Jan. 5a — ian Explosives, Ltd., com. (quar.)| 2 Jan. 30] Holders of rec. Dec. 31a 
ey ~ 7 ood Weeeeenge *1 Jan. 25\*Holders of ree. Jan. 15 referred (quar.)......--~-.------- 1% |Jan. 15} Holders of rec. Dec. 31a 
Oe oe er nnnnncennecaoncnoo| *R,. (san. S5/*Holders Of rec. Jan. 15 | Consdian Pairvenke-Morss, pret... .. 3 |Jan. 15| Holders of rec. Dec. 31 
OE CREE Jeni ncevcockectans 2% |Feb. 1] Holders of rec. Jan. 20 | Guam Gust A Cake pref. (quar.)....| 134 |Jan. 31] Jan. 16 to Jan. 31 
U.S. Rubber, common (quar.)....-..-- S igen. Sti Molders of ves. Sam the oa oal & Coke, com. (quar.) -..-- 1% |Jan.t15| Holders of rec. Dec. 31a 
First preferred (quar.)............-- 2 |Jan. 31] Holders of rec. Ja on (extra)-.-.--..----------- 1 jJan§15| Helders of rec. Dec. 31a 
Washi Jan. 15a Preferred (quar.) 
Sa ES ee RARER ai eae *$2 |Jan. 31|\*Holders of rec. Jan. 10 eieieed quar.) ~.-.-------------- 1% |Jan. 15) Holders of rec. Dec. 31a 
Western States Gas & Elec., pref. (qu.) - 1% Jan. 15 Holders of rec. Dec 31 ererr (extra) SSS SPOS DOOD SOO 8 75c. Jan i 15 Holders of rec. Dec. 3la 
Central Ill. Public Service, pref. (quar.)_| *1}4 |Jan.{15/*Holders of rec. Dec. 31 
Chicago Pneumatic Tool (quar.)_...-._- 2 Jan. 25| Holders of rec. J 15 
Below we give the dividends announced in previous weeks | “ieservice— hiner tne 
on and preferre 
and not yet paid. This list does not include dividends | Common (payable in common stock)._| £134 |Feb. 1 Holders of rec. Jam. 16 
announced this week. Columbia Gas & Elec. (extra) ~-| "1" Liem, 25] Bolden Of vee, dan, i 
Commonwealth Gas & El. Cos., pf.(qu.)| $1.50 |Jan. 15 Holders of ree. oy “°° 
Com puting-Tabulating-Recording (qu.).| $1 (|Jan. 10) Holders of re , eo 2 : 
a Per | When Books Closed. Congoleum Co., common. ....-.-- $1.50|Jan. 15| Holders of 4 J mie 
ae SF pee. Cent. | Payable. Days Inclusive. Consolidated Cigar Corp.. com (quar.).| $1.75 |Jan. 15] Holders of rec. Jan. 3a 
R — Consolidated Textile Corp. (quar.) ; 75¢c.\Jan. 15| Hold aoe" eae 
ailroads (Steam). Corn Products Refining, com. (quar.)...| 1 hea Holdere of rec. Jan. 10a 
—— ‘ —— Southern, preferred ....| 334 |Feb. 18} Holders of rec. Jan. 20 Common (extra)....-....-- ~o-| "se te’ eet Gee | rec. Jan. 3a 
powell em ne a a igre A ta 2 |Jan. 8| Holders of rec. Dec. 20a | _ Preferred (quar.)....--...22222222. tf le. i] eee Jan. 3a 
ren alt opeka & Santa Fe, pref...-.- 244 |Feb. 1) Holders of rec. Dec. 31a | Cosden & Co., com. (no par stk.) (quar.)| 62%c.|Feb. 1| Holders of rec. Tee wae 
= ~—s ¢ Coast Line RR., common----- 3% |Jan. 10} Holders of rec. Dec. 27a Common ($5 par value stock) (quar.).| 1244c.|Feb. 1] Holders of ree. Dec. r 
Pan a Ohio, preferred..-..------ Mar. 1| Holders of rec. Jan. 15a | Cramp (Wm.) & SonsS.& E. Bidg.(qu.)| $1 |Jan. 15} Jan. 1 . ga J oe +20 
Chics a Southern......-------------- 1% |Feb. 1| Holders of rec. Jen. 3a | Creamery Package Mfg., com. (quar.). 2 Jan. 10| Jan. 2 to 5 19 
eee common ....| 2% |Janm. 15| Holders of rec. Dec. 15a Preferred (quar.)....-...-.........| 1% |Jan. 10| Jan. 2. to — 19 
Cl rs w=------------------------| 3% |Jan. 15) Holders of rec. Dec. 150 Crucible Steel, com. (quar.)._____- 2 |Jan. 31| Holders of rec yang 1 
Tatas Jin. Chic. & St. L., pret. (quar.)--| 1% |Jan. 20) Holders of rec. Jan. 3a Delaware Lack. & Western Coal (quar.)-| $1.25 |Jan. 15] Holders of rec. EO 
elaware Lackawanna & West. (quar.)_| $2.50 |Jan. 20} Holders of rec. Jan. 8a | Detroit Edison (quar.)____. oe 2 Jan. 15 Holdere por rec. Dec. 31a 
Detroit River Tunnel_...-...-------- 3 |Jan. 15| Holders of rec. Jan. 8a | Dictograph Products Gorp., pref. (qu.).| 2 |Jan. 15] Holders of tty —— + ps 
ee ge ao ee (quar.)......-- a a. 16 Holders of rec, Des. 316 ttn any, Rie sauss.) wenececcccce 25¢.|Jan. 20| Holders of rec. Dec. 310 
— oO 4 eb. olders of rec. Jan. 31a nion Coal, pref. (quar. : : 
xitinols Central (Leased lines) ___._-_--- 2 |Jan. 2| Dec. 12 to Jan. 4 | Dominion Linens. peommred, <2. es 336 te 15 Soldns ¢ ro — 7 
x nsas City Southern, pref. (quar.)-.--| 1 |Jan. 15] Holders of rec. Dec. 31a Dominion Power & Transmission, pret__| 3% |Jan. 15| Jan. 1 to J a. 
ee Schuylkill Nav., RR. & Coal.._-- $1.25 |Jan. 15| Dec. 18 to Jan. 16 | Dominton Steel Corp., Ltd., pref. (qu.)-| 14 |Feb. 1] Jan. 16 to Feb. ‘ 
nN uisville & Nashv __ PNR 3% |Feb. 10) Holders of rec. Jan. 18a | Mominion Textile, preferred (quar.) .. 1% |Jan. 15| Holders of rec. De ot 
fahoning Coal RR., common......-.-- $5 \|Feb. 1] Holders of rec. Jan. 15a | 4U Pont de Nem. & Co., deb. stk. (qu.). 1\% Jan. 25| Holders of J a 
Michigan Central _.--..-.-.-.-------- 2 Jan. 29| Holders of rec. Jan. 3a | 4u Pont (E.1I.) de Nem. Powd.,com.(qu)| 1% Feb. 1| Holders of ny ao i0e 
Mine Hill & Schuylkill Haven......--- $1.25 |Jan. 15| Dec. 25 to Jan. 16 Preferred (quar.).............. . 1% |Feb. 1| Holders of a ton 208 
New York Chicago & St. Louis, common| 5 (Jan. 15| Holders of rec. Jan. 32 | Duquesne Light, pref. (quar.)- "| 19g |pep. 1] olden of pee. den. 3 
Norfelk «& w estern, preferred (quar.)-_--~ ] Feb. 19| Holders of rec. Jan 3la | Famous Plavers-Lasky Corp., pf. (qu.)- 2 Feb. 1} Holders me ag oy 14 
Northern Central... .-....--.-------- $2 |Jan. 15| Holders of rec. Dec. 314 | Federal Sugar Ref., common (quar.)....| 1% |Feb. 1| Holders of $0, 2OR.. 288 
Northern Pacific (quar.J....---------- 1% |Feb. 1| Holders of rec. Jan. 32a Preferred (quar.)_...___- "_--"| 1% Feb. 1 Holde Of rec. Jan. 22a 
Northern Securities_.-..--.---------- 4 |Jan. 10| Dec. 28 to Jan. 10 | Firestone Tire & Rubb., 6% pref. (quar)| 1% |Jan. 15 Holders pe aoe HF —_ 
Philadelphia & Trenton (quar.)......-- 2% \Jan. 10| Jan. 1 to Jan. 11 | Fisher Ohio Body, pref.....__-- (0) |Jan. 10|*Holders of re 7 Deo 23 
Pittsburgh Cinc. Chicago & St. Louis...| 2 Jan. 26| Holders of rec. Jan. 152 | “i#k Rubber, Ist pref. eta so a *1%iFeb. 1/|*Holders of oe J —% 21 
Pittsburgh & Lake Erie---.-.--.-.----- $2 .50/Feb. 1| Holders of rec. Jan. 21a | General Electric (quar.)_........._..- 9 \Jan. 18| Dec. 9 or’ nd 19 
Reading Company, common (quar.).__-..} $1 Feb. 10| Holders ofrec. Jan. 18a Extra (payable in stock)_....__- et e2 Jan. 16 Dec. 9 to eb. 19 
Second preferred (quar.)......------ 50c.\Jan. 13| Holders of rec. Dec. 23a | General Motors Corp., common (quar.).| 25c.|Feb. 1 Holders of rec. J ““e 10a 
Troy Union RR-.-...-........--------- 6 Jan. 15| Holders of rec. Dec. 31a Ey (MU ‘| 1% |Feb. 1) Holders of “ne ey 10a 
United N. J. RR. & Canal Cos. (quar.)._| 2% |Jan. 10} Dec. 21 to Dec. 31 — per cent debenture stock (quar.)..| 1% Feb. 1| Holders of 0 Jan. 10a 
* SeV c re a4 Te “eg : 
Street and Electric Railways. ood nen cB.) | cgggrnned nig Fn . aa'he AN a. a ne of rec. Jan. 10a 
> got & T., com. (qu.)- 134 Jan. 15 Jan.’ 1 to Jan. 16 | rest State Petroleum of Texas... ?-7| “3” lian. 31| Holders of toe. Den. 83 
rred 9 eee eee tet an. an. to Jan. 16 I 3 J : f 
a pa J Light, preferred (quar.)..-.- 1% |Feb. 1| Holders of rec. Jan. 1 | Harbison-Walker Refrac., pret. coune. ) 1 Jan. 20 Sondre pr noon ooo + 
Paso Electric Co., preferred....---- 3 Jan. 10| Holders of rec. Dec. 20a | Harris Bros. & Co . pref. ‘(quar.) GD - *1% |Feb. 1/*Jan. 12 — 30 
+ eer Trac., Light & Pow. (quar.)| 2 |Jan. 15) Holders of rec. Jan. 3 | Melman Coal & Coke 5% pref. (quar.)- 1% |Jan. 25| Jan. 16 to Jan. 25 
onongahela Val. Tr., pref. (quar.)....|37%c.|Jan. 8} Holders of rec. Dec. 31a Seven per cent preferred (quar.)-_-.--. 1% |Jan. 25} Jan. 16 to Jan. 25 
Philadelphia & Western, pref. (quar.)...|62}4c.|Jan. 15) Holders of rec. Dec. 31a Hillcrest Collieries, com. (quar.)-. 1% |Jan. 15] Holders of r Dee 30a 
Puget Sound Power & Light, pref. (quar.)| 75c.|Jan. 15) Holders of rec. Dec. 28a Common (bonus)....-............... 1 jan. 15| Holders of An ag 30a 
ag Gas & Electric Co_......-.-.-- 2% |Jan. 15| Holders of rec. Dec. 31 Preferred (quar.).................-| 1% |tan. 184 Holders of ey nt 204 
on Ry. & Power, pref. (pay. in pref stk.) Jan. 20| Holders of rec. Dec. 31a | Hodgeman Rubber, pref. (quar.) “| *2 IFeb. 2/*Holders of rec. J ~% 15 
ashington Water Power, Spokane (qu.)| 1% |Jan. 15| Holders of rec. Dec. 24a | Holly Sugar, pref. (quar.)_.....-...._- 1% |Feb. 1] Holders of = 
West Penn Power, pref. (quar.)..-.-.-.-- 1% |Feb. 1| Holders of rec. Jan. 21 | Howe Sound Co. (quar.)____.______--. 5c. |Jan. 15} Holders of ree. Dee 31 
West Penn Tr. & W. P., pref. (quat.)...|_ 1% |Feb. 15| Holders of rec. Jan. 17 | Hupp Motor Car Corp., com. (quar.)-.-| _ 25¢.|Feb. 1] Holders of rec. J = ike 
York Rallways, preferred - -.....-.---- 62%c.|Jan. 31| Hold-rs of rec. Jan. 21a | Ulinois Brick (quar. )..-..............| *1% |Jan. 15|*Holders of rec. yy 3 
Imperial Oil Corp., com. (monthly)....| *1  |Jan. 15|*Holders of rec. Dec. 30 
Banks Preferred (quar.)...........--- *Z7 \Jan. 15|*Holders of rec. Dec. 30 
Commonwealth. --........----------- 2 \Jan. 20| Jan. 1 to Jan. 19 | Indiana & Illinois Coal Corp., pret.-..-| 3% |Jan. 15| Holders of rec. Jan. 8a 
eT Indiana Pipe Line......._..._...__- $2  |Feb. 15| Holders of rec. Jan. 24 
ar rust Companies. Internat. Agric. Chem., pref. (quar.).-.| 1% |Jan. 15] Holders of rec. Dec. 31a 
quitable (extra)---.-.-------------- 4 |Jan. 10| Holders of rec. Dec. 21a | International Harvester, com (ouar.)..| 1% |Jan. 15| Holders of rec. Dec. 240 
Mutual of Westchester County. -.-.---- 3 j|Jan. 15) Holders of rec. Jan. 124 Common (payable in com. stock).... | /2 Jan. 25| Holders of rec. Dee 24a 
iit Internat, Mercantile Marine, pret. --- 3 |Feb. 1| Holders of rec.Jan. 14a 
Abitibi Power & Paper, Ltd., com. (qu.)| $1.50|Jan. 15) Holders of rec. Jan. 5a | Kansas & Gulf Co. (quar apa NORE, 3° i i oma | al = Me 
on Bag Ah apa wa ---2------ $i |Jan. 15| Holders of rec. Dec. 31a | Kayser (Julius)& Co, = “ =. 
3 (quar.).........-.- 1% |Jan. 14) Holders of rec. Dec. 31a First and seco 
Allegheny Steel & Tube, common... --.-- 10 |Jan. 25| Holders of rec. Jan. 15 | Kerr Lake second preferred (quar.) 12 ey 15 Holders or ae. Deo Sie 
Alliance Realty (quar.)-.....--------- 1% |Jan. 17| Holders of rec. Jan. 10a | Kress (S. H.) & Co., common (quar.)...| 1 Feb. 1| Holders of rec. Jan. 206 
Allis-Chaimers Mig., com. (quar.)-.-..-.- 1 Feb. 15| Holders of rec. Jan. 24a | Lima Locomotive Works, pref. (quar.) 1% |Feb. 1) Holders of rec. Jan. 154 
Preferred (quar.).---.------------- 1% |Jan. 15) Holders of rec. Dec. 24a | Louisville Gas & Elec., pref. (quar.) as *1% Jan. 15|*Holders of rec. D ‘ 31 
Amalgamated Oil (quar.)----..--.---- $1 .50|\Jan. 15| Holders of rec. Dec. 31a | Loew's Incorporated (quar.) “""""1 soc. |Feb. 11 Holders of rec. J — 15 
Amalgamated Sugar, 1st pref. (quar.) - - Feb. 1| Holders of rec. Jan. 17a | Lyall Cons. Co. (quar.)....--.------- 2 |\jJan. 10] Holders of rec. Nee 1 
Amer. Agric. Chemical, com. (quar.) --- 2 Jan. 15] Holders of rec. Dec. 208 MacAndrews & Forbes, com. (quar.)..-| 24 |Jan. 15| Holders of rec. Dec. 316 
)------------------ an. 15| Holders of rec, Dec. 204 Preferred (quar.)_._....-.----. be : ” Des. 
Amer. Bank Note, com. (quar.).......-. $1 (|Feb. 15) Holders of rec. Feb. 1a Manufacturers? I taht & Heat (quar \ ep $i” les 15 Holders of poy Dec. 310 
Amer. Beet Sugar, com. (quar.).......- 2 Jan. 31| Holders of rec. Jan. 8a | Manufacturers’ Rubber, pref. (quar.) 1% |Jan. 12] Holders of rec. Jan. 8a 
American Coal. - - nial he mmindinenda tied $1 |Feb. 1) Jan. 13 to Feb. 1 Massachusetts Gas Cos., com. (quar = 1% |Feb. 1 Holders of rec. J 15 
American Gas & Electric, pref. (quar.).._| 1% |Feb. 1] Holders of rec, Jan. 15 Massachusetts Lighting Cos. pf. (qu ) .| $1.50 |Jan. 15] Holders of rec. Dec 27 
American Ice, common (quar.).....---| 1 Jan. 25| Holders of rec. Jan. 12a | Mays Food Products, Inc., pref. (quar.)| 2 lan. 15| Holders of ree. Dee. 31a 
Common (extra)-....--------------- 1 Jan. 25| Holders of rec. Jan. 124 | Mexican Petroleum, common (quar.)...| 3 jan. 10| Holders of ree. Dec. 186 
Preferred (quar.)..-..--..---------- 1% |\Jan. 25| Holders of rec. Jan. 12a | Michigan Limestone & Chem., pref.(qu.)| 1% |Jan. 15| Holders of rec. Dec. 31a 
Am. La France Fire Eng. Inc.,com.(qu.)| 2% |Feb. 15| Holders of rec. Feb. 1a | Midwest Oil, common........----.--- *2 |Jan. 15|*Holders of rec. Dec. 31 
Amer. Laundry Machinery, pref. (quar.)} 1% |Jan. 15) Jan. 6 to Jan. 14 es *2% |Jan. 15|*Holders of rec. Dec. 31 
Amer. Rolling Mill, com. (in com. stock); 6 Feb. 1| Holders of rec. Dec, 31 Midwest Refining (quar.).....-.-.-.--- *$1 Feb. 1|*Holders of rec. Ja "15 
American Roijling Mill, common (quar.) - 50c.|Jan. 15| Holders of rec. Dec. 31a age snr gla 8. a eager le he *$1 Feb. 1|*Holders of rec. an 15 
I a a a 25c.|\Jan. 15) Holders of rec. Dec. 31¢ | Montreal Telegraph (quar. eat 2 Jan. 15| Jan. 1 to J > 15 
Six per cent preferred (quar.)..-....- 1% |Jan. 15| Holders of rec. Dec. 31a | Mount Vernon- Woodberry Osi RMitis pret 3% |Jan. 15| Holders of rec on 31e 
Seven per cent preferred (quar.)_..-.- 1% |Jan. 15) Holders of rec. Dec, 314 | National Risenit, eommon (quar.) 1% |!an. 15| Holders of rec. Dec. 31a 
Amer. Seeding Mach., com. & pf. (qu.).| 1% |Jan. 15| Holders of rec. Dec. 31a | National Fuel Gas (quar.)..........--- 24% |Jan. 15| Holders of rec. Deo. 3le 
American Shipbuilding, com. (quar.)...| 1% |Feb. 1] Holders of rec. Jan. 154 | National Ol, pref. (quar. ne ae Jan 15| Holders of rec. Jan. 1 
Common (extra) -....-------------- 24% |Feb. 1| Holders of rec. Jan. 154 | National Paper & Type, com.& pf.(qu.)| 2 j|Jan. 15) Holders of rec. Dec. 3la 
Preferred (quar.)......-..-.------- 1% |Feb. 1) Holders of rec. Jan. 154 | New England Fuel Oll......-..-..-.---- 5 Jan. 15| Holders of rec. Jan. 3 
Amer. Steel Foundries, com. (quar.)-...| 75e.|Jan. 15| Holiers of rec. Dec. 30a°| New Jersey Zine (quar.)--- é *2 Feb. 10|*Holders of rec. Jan. 31 
Amer. Sumatra Tobacco, com. (quar.)..| 2% |Feb. 1) Holders of rec. Jan. 14a | New York Dock, SG cinidductonind 2% |Feb. 16) Holders of rec. Feb 5a 
American Sumatra Tobacco, preferred..| 34 |Mar. 1) Holders of rec. Feb. 15a i 2% \|Jan. 15| Holders of rec Jan. 56 
American Telephone & Telegraph (quar)| 2  |Jan. 15| Holdere of rec. Dee. 200 | New York Mutual Gas Light__.-....-- 3  |Jan. 10] Holders of rec. Dec. 29 
American Type Founders, common (qu.)} 1 |Jan. 15| Holders of rec. Jan. 10a | New York Ot i1_...................__-| #8 |Jan. 10]*Holders of rec. Dec. + 
Preferred (quar.) -.---------------- 1% |Jan. 15| Holders of rec. Jan. 10a | New York Transit (quar.)......-. 4 |Jan. 15] Holders of rec. Dec. 20 
American Woolen, com. (quar.)....-..- 1% |Jan. 15| Holders of rec. Dec. 15a | Niagara Falls Power, preferred (quar.)-| 1% |Jan. 15| Holders of rec. Dec. 31a 
Preferred (quar.)....---.---------- 1% |Jan. 15| Holders of rec. Dec. 15a | Nipissing Mines (quar.)..........-.--- 25c.\Jan. 201i Jan. 1 to Dee. 17 
Anglo-American Oil............------ (0) |Janm. 15| Holders of coup .No. 20 a il ii a ta 25c.\Jan. 20| Jan. 1 to Dec. 17 
Asbestos Corp. of Can., Ltd., com.(qu.)} 1% |Jan. 15) Holders of rec. Jan. 1 | “Noble (Chas. F.) Oil & Gas (quar.)..--- 3 |Jan. 21] Holders of rec. Dec. 15 
Common (bonus)..........-.------- 2 ‘Jan. 15) Holders of rec. Jan. 1 I 4% \Jan. 25| Holders of rec. Dec. 31 
Preferred (quar.)...--------------- 1% |Jan. 15| Holders of rec. Jan. 1 | Northern States Power, pref. (quar.)---| 1% |Jan. 20| Holders of rec. Dec. 31 
Preferred (bonus) -.......---------- 2 |Jan. 15| Holders of rec. Jan. 1 | Nova Scotia Steel & Coal, com. (quar.)-| 134 |Jan. 15| Holders of rec. Deo. 31 
Associated Dey Goodn, com. (quar.)....| 1 Feb. 1) Holders of rec. Jan. 15a Preferred (quar.)...... | 3 Jan. 15| Holders of aq ~ 
First preferred (quar.)-------------- 1% |Mar. 1) Holders of rec. Feb. 11a | Obio Brass (quar.).....---.---------- 1% |Jan. 15| Holders of a ey Sie 
manene poseeees QUME Jowcenececoee 1% |Mar. 1) Holders of rec. Feb. 11a | Ohio Fuel Senety (ouar)...--------"| ebigelSen. 16) Welders O8 t00. Dee. + ys 
Associa quar.) --~~~~-~-~--~---- | 1% |Jan 25) Holders of ree. Dee Ale Extra (in Victory 4% % bonds)... _. 4 5%e.\Jan. 15| Holders of rec. Dec. 31a 
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Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded) 
Oklahoma Natural Gas (quar.)........ 
Onterio Steel Products, com. (quar.)_.. 

ee 


erred (quar.) 
Oriental Navigation, Ist & 2d pf. (qu.)_. 
Otis Elevator, common (quar.)......_- 
Common (extra) 


Pacific Telep. & Teleg., pref. (quar.)___. 

Pan-Amer. Petrol. & Transport— 
Common A and B (quar.).......-..-- 

Penmans, Ltd., common (quar.)....-._- 
Preferred (quar.) 

Pennsylvania Salt Mfg. (quar.)_.....-- 

Philadelphia Insulated Wire (quar.)..-_- 

Pick (Albert) & Co., common (quar.).-.- 

Pittsburgh Coal, com. (quar.)_._.._..- 
Preferred (quar.) 

Prairie Oil & Gas (quar.)..........-.-. 
Extra 

Prairie Pipe Line (quar.)_...........-. 

Procter & Gamble, pref. (quar.)....-..- 


Feb. 
May 
Feb. 
May 
Aug. 
Jan. 
Jan. 
Jan. 


Jan. 20 


— 


Holders of rec. Dec. 244 
Holders of rec. Jan 31 ‘21 
Holders of rec. Apr 30°21 
Holders of rec. Jan 31°21 
Holdersotrec. Apr .30°2) 
Holdersotrec. July 30°21 
Holders of rec. Dec. 214 
Holders of rec. Dec. 314 
Holders of rec. Dec. 314 
Holders of rec. Dec. 
Holders of rec. Dec. 
Jan. 1 to Jan. 


Dec. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. ; 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. ; 
Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 25 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sales at 
New York Stock 


Week ending Jan.7. 


Jan. 1 to 


Jan. 


7. 





Exchange. 


1921. 


1920. 


1921. | 





Stocks—No. shares... 


Bonds. 
Government bonds___ 
State, mun.,&c., bonds 
RR. and misc. bonds__ 


4,301,360 
$342,179,750 $531,795,050 


5,755 


5,380, 


,303 


$53 424,450 $64,868,500 
3 6,000 


, 500 
20,915,000 


16,738,000 


4,301,360) 


$342,179.750| 


$53,424,450 


3,876,000) 


20,915 000) 








Total bonds 


$78,215,450 $86,987,000 





$78.215.450| 


$104,443 ,000 





‘AILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Week ending 


Boston. 


Phtladelphta. 


Balttmore. 





Jim. 7 1921, Shares. 


Shares. Bond Sales. 


Shares. 


Bond Sales. 





Saturday 
21,889 
25,432 
33,186. 
40,160 
44,201 


Wednesday 
Thursday 
Friday 





$74,250, 
101,500 
58,550, 9 
28,450| 6 
51,000 4 


152 


HOLI DAY 
7,646 $254, 700) 
17, , 
906 
348 
,997 


’ 
’ 
| 


2,870 
2,479 
1,419 

981 
1,006 


$22,300 
54,100 
49,000 
29,200 
25,000 








Producers & Refiners, common (quar.)..|*12%e 
CS EE *17 %e 
Public Service Corp. of Quebec (quar.)..| 1% 
Punta Alegre Sugar (quar.)............ $2 
Quaker Oats, common (quar.)......-.-- 3 
I i 1% 
Rand Mines, Ltd 
Republic Iron & Steel, common (quar.) 
Ritz-Carlton Hotel, preferred , 
Rockaway Rolling Millis (quar.).. .....| *25e ae 
Royal Dutch Co. (interim aoe 
Russell Motor Car, com. & pref. (quar.) — 
Salt Creek Producers’ Assoc. (No. 1)_..- . il 
Extra . $l 
Fecurities Company . 18 
Shaffer Oil & Ref., pref. (quar.)_.....-- , 25 
Shaw (W.W.) Corp. (quar.) . 15 
Shawinigan Water & Power (quar.)._._- . a 
Sheridan-Wvoming Coal . 10 
Smith (Howard) Paper Mills, Ltd.— 
Common (quar.) a 
Rs - 20 
Southern California Edison, pref. (qu.)- . 16 
Southern Canada Power. Ltd., pref.(qu.) . 15 
Spanish River Pulp & Paper Mills— - 
. 15 


Jan. 
Jan. 
Dec. 
Jan. 
Dec 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


164,868. 





$313,750 46,049 $597,100| 8,755! $179,600 








New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—that is 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 


, three ciphers [000] omtited.) 





| 
| Net | Loans, 
Captital. Profits. : Dis- 
counts, 
Nat.bks.Nov.15\J nvest- 
Statebks.Nov.15) ments, 
Tr. cos. Nov. 1! &c. 


CLEARING 


Net 
NON-MEMBERS 


Time 
De- 
posits. 


Nat'l 
Bank 
Circu- 
lation. 


i Net 
with |\Demand 
Legal De- 

Deposi-~ posits. 
tories. 





Cash 
in 


Holders of rec. Vault. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Week ending 
Dec. 31 1920. 











Members of 
Fed'l Res. Bank. 
Battery Park Nat. 











Average A rerage Avergae 





| Average 
) § 


Average my “uae 
§ $ 
1,700; 12,111 


I i 1,675) .. 836} 


I 


Holders of rec. 


Holders of rec. 239) 


Stearns (F. B.) Co., com. (quar.).....- 
Steel Co of Canada, common (quar.)-_-. 

Preferred (quar.). te lad 
Steel Products Co., pref. (quar.) ihainetiantia 
-— (John B.) Co., common 


geste ~ Sf  ) ae 

Sullivan Machinery (quar.)__._.....-- 

Superior Steel Corp., com. (quar.)_..._-. 
First and second pref. (quar.) 


. 10 
] 


Holders of rec. 
Holders of rec. 


Symington (T. H.) Co., com. (quar.)._.| 50c¢ 
e 


Texas Company stock dividend 
Textile Banking (quar.).............- 
Times Square Auto Supply (quar.)...-.- 
Transue & Williams Steel Forg. (quar.)- 
Tuckett Tobacco, common (quar.)..-.-- 
OS ee 
Union Natural Gas (quar.) 
United Alloy Steel (quar.)_......._.-.- 
United Cigar Stores, common 
United Drug, Ist pref. (quar.)_......_- 
Second preferred (quar.)..........-- 
eee 
Extra (payable in stock) 
United Gas Improvement, com. (quar.). 
I i 
United Paper Board, common 
Common (payable ‘lp common stock) _. 
Preferred (quar.) 
ae 
CS CT 
United Profit Sharing 
Extra 


U.8. Smelt., Ref. & Min., com. (quar.)- . 


Preferred (quar ) 
United Verde Extension Mining (quar.)- 
U. 8. Distributing Corp 
U. 8. Industrial Alcohol, pref. (quar.)_. 
Vanadium Corp. of Amer. SE 
Victor Talking Mach., com. (quar.) 
I 
Va.-Carolina Chemical, com. (quar.)_.- 


Jan. 1 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Hoiders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Jan. 1 to 
Jan. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Feb. 
Jan. 
Jan. 


Deo. 


Jan. 
Jan. 


Feb. 


Dec, 


Dec. 


Jan. 
Jan. 


Dec. : 
Der, : 


Dec. 
Jan. 


Dec. ; 


Jan. 
Feb. 


Mutual Bank 
New Netherland. 


738 10,977) 
721 =6,871 


443 
228 


1,802, 
1 086. 


11, 653, 
6, 283) 


W.R. Grace & Co. 
Yorkville Bank... 
First Nat., Jer. C- 


1,385 


9, 101) 


27, 
631 


598 


415, 


1,313) 
761, 


2,169) 
7,806 
8,758 





State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Wash Hts 


Colonial Bank... 600 


6,571 57,646 2, 


| | 


} 
' 


450 3,461 
1,508 15,789, 


166 


7,052 


rm! 
a 


46,505, 


3,511 
16,995 





700 
Trust Companies) 
Not Members of the 
Federal Reserve Bank 
Hamilton Tr, Bkin 
Mechanics Tr, Bay 


500 
200 


2,019 19,250 


| | 
| | 


1,012 8,956 
516, 9.003) 


645 
425 


| 
381 
196 


— 








_ 8,926) 


571) 
5,400 


7,629: 





700 


1,528 17,959 1 


,070 


577. 


11,555) 5,971) 





Grand aggregate__| 4,800 
Comparison previo us week 


10,119, 94,855 


-—-— -— | 
; ; 


5,931 
+65 


9,1°6 


+33 


a78,566 
—49 


"| 


14,769 
+94 —5 


584 








Gr’d ager, Dec. 24 
Gr’d ager, Dec. 18 


4,800) 
4,800 





Gr’d ager, Dec. 11) 4,800 


10,119 94,576) 
10,119 95,945) 
10,119 97,300 


5,86, 
5,700, 
5,773 


9,163 


9.163) 


14, 
14, 


a78 61 5 
a79,263. 


8,998 a78,846 14,566 


675) 
587 


589 
592 
593 





aU. 


8. deposits deposits deducted, $466,000 


Bills payable, rediscounts, acceptances and other liabilities, $1,807,008. 
Excess reserve, increase $132,110. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Dec. 31 with comparative 
figures for the two weeks preceding is as follows. 





Week ending Dec. 31 1920. 





Dec. 24 


| Dec.718 

Preferred (quar. ‘ 
Ventura Consolidated Oil Fields (quar.)- 
Virginia Iron Coal & Coke 
Warner (Chas.) Co. of Del., com. (qu.)_. 

Common (extra) 

First and second preferred (quar.) _. 
Western Grocers, Ltd. (Canada) ,pf.(qu.) 
Western Power Corp., pref. (quar.)_._- 
Western States Gas & El., pref. (quar.)- 
Western Union Telegraph (quar.) 
Westinghouse Air Brake (quar.) 
Westinghouse Elec. & Mfg., com. (qu.)- 

Preferred (quar.) 


Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. ; 
Holders of rec. Dec. 
Holders of rec. Dec, 314 
Holders of rec. Dec. 314 
Holders of rec. Dec. 3la 
Holders of rec, Jan. ‘a 


Jan. 
.|Feb. 
Jan. 
. Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 


Two ciphers (QO) omtited. |Membersof,; Trust 


F.R.System Compantes 


$33,225,0| $4, 500.0 
90,614 ‘0 
685,417,0 
38,428, 0 


1920. 
Total. 


$37 ,725,0 








$37 ,725,0) 
103 ,543,0 
723,341 0 
34,188,0 
103 ,254,0 
126,177, 0) 
519,224, 0 
9,266 ,0 
654,667,0 
18,014,0 
2,153,0 
51,953,0 
16 ,236,0 
70,342,0 


Capital 

Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U.8. deposits (not incl.) _ 
Res’ve with legal deposit’s-_ 
Reserve with F. R. Bank.-./ 











quar.) 
Worthington Pump & Mach enom (ar » 





1A 








* From unofficial sources. _~ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a Transfer 
books not closed for this dividend. 6 Less British income tax. 4 Correction 
é Payable in stock. / Payable tn common stock. g Payablein scrip. A On accou: | 
of accumulated dividends. {4 Payable in Liberty or Victory Loan bonds. 

o At rate of 8% per annum for two months—Nov. and Dec. 

r Payable in preferred stock. 

t Payable to holders of record Dec. 31. 

© Three shillings per share. 


z2 New York Stock Exchange has ruled that United Frult be not quoted ex-stoc+ 
dividend on Dec. 20 and not until Jan. 17 


Total reserve and cash held 69. 791 0 
51,694,0| 51,988,0 


4 
Excess rec. & cash in vault’ 17,382.0 18,097,0' 18,354,0 
* Cash in vaults not counted as reserve for Federal Reserve members. 




















Boston Clearing House Banks.—We give below a sum 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 











Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 142. 


Week endina 
Jan. 7 1921. 


Dec. 31 


| 
Changes from 
1920. 


previous week. 


Dec. 24 
1920. 


Dec. 18 
1920. 








Stocks . Ratlroad, 


&c., 
Bonds. 


State, Mun 
& Foreign 
Bonds. 





$ 
2,459 ,000 
597,914,000 
434 ,896 ,000 
100,720,000 
21,975,000 
14,277 ,000 


bas 

2,444,000 Dec. 
593,953,000 Dec. 
424,559,000 Inc. 
98,577,000 Inc. 
22,410,000 Inc. 
14,457,000 Dec. 

26,760,000 /Inc. 
61,400,000) Inc. 
51,109,000\Inc. 


6,.939,000\Inc. 





Circulation 

Loans, disec’ts & investments. 
Individual deposits, incl. U.S. 
Due to banks 


U.S. 
Bonds. 


8,000; 2 452 ,000 
88 000. 594,041,000 
890 ,000 415,669 ,000 
93,816,000 
21,132,000 
19.259.000 
20 395,000 
59 897,000 
50,295 ,000 


6.742.000 


Shares. Par Value. 





HOLIDAY 
763,950 $3,895,000 
817,855 
676,935 
867 ,953 
1,174,667 


4,301,360 


$60,584,000 
64,732,500 
50,848 ,350 
68,375,300 
97,639,600 


$342,179,750 


$9,852,000 
4,813,000 8,906,000 
3,618,000 10,691,000 

861,000) 10,751,000 
3,728,000, 500] 13,224,450 


$20,915,000! $3,876,000'$53,424,450 


United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank & in F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank___. 





53,122,000 
7,261,000 
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Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 


members for the week ending Dec. 31. 
separate banks are the averages of the daily results. 


The figures for the 


In the 


case of totals, actual figures at end of the week are also given. 
The return lf the Equitable Trust Co. has been included in this 
statement since Sept. 25. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers [000 omitted.) 





CLEARING 
HOUSE 
MEMBERS. 


Capital. 


Net 
Profits. 





{,G00 omitted.) 
Week ending 
Dec. 31 19290. 


Nat'l, 


Nov. 15 


State, Nov. 15 
Tr.Cos, Nov.15 


Loans, 
Discount, 
Invest- 
ments, 
&c. 


Reserve 
with 
Legal 
Deposit 
tories. 


Cash 
in 
Vaull. 


Net 


Demand 
Deposits. 


| 
| Nat'l 
Time | Bank 
De- | Circu- 
posits. lation. 





Members of 
Fed. Res. Bank: 
Bk of N Y,NBA 
Manhattan Co. 
Mech & Metals. 
Bank of America; 
National City-_-. 
Chemical Nat’l_ 
Atlantic Nat’l_- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank... 
Chath & Pheni. 
Hanover Nat’l. 
Metropolitan. _. 
Corn Exchange. 
Imp & Trad Nat 
National Park _. 
East River Nat. 
Second Nat'l. _. 
First National. 
Irving National. 
N Y CountyNat 
Continental Bk. 
Chase National. 
Fifth Avenue... 
Commerc’! Exch 
Commonwealth. 
Garfield Nat'l. . 
Fifth National. 
Seaboard Nat'l. 
Liberty Nat’l_. 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 
U 8 Mtge & Tr. 
Guaranty Tr Co 
Fidel-Int Tr Co. 
Columbia Tr Co 
Peoples Trust Co 
New York Tr Co 
Lincoln Tr Co_. 
Metropolitan Tr 
Nassau N, Bklyn 
Farm Loan & Tr 
Columbia Bank. 
Equitable Tr Co 


s3e333" 


—~ 
ease howe crc am OOS rho 


a 


SEESESESES2855 


_— 
S 


BS on 
s2$3353 


: 


Or BS Do OS = Or Or 


* 


. 


PEEEEEEEE 


33 


SE535 


ie | 
a) 
@ 


$ 
7,211 

















Average 


$ 
45,488 
127,908 
212,344 
58 ,603 
581,779 
132,587 
18,998 
4,507 
126 ,099 
376,748 
20,495 
123,989 


Average’ 


$ 
4,582 
13,899 


Average 
3 


900 
3,577 
10,244 
2,240 
9,098 
2,085 
485) 
116| 
1,564 
3,666) : 
2,357, 
5,823) 
1,880 
2,300 


* 




















* 


1,668 
1,195 
1,915, 


3,517 
21,055 


* 


Average 


$ 

30,873 
103,922 
151,017 
50,077 
552,829 
108 ,382 
15,061 
4,555 
90,610 
252,400 
22,865 
108,886 
108,197 
40,727 
150 ,856 
29,391 
140,957 
11,376 
19,218 
183,229 


112,666 
24,570 
163,683 


Average Arge. 


3 
2,999 
11,899 
2,918 
1,187 
47,150 
1,785 
523 
65 
4,136 
2,094 
260 
13,926 





318 
5,147 
10,789 
10,109 
26 ,217 
635 


3,747 
1,026 
1 631 
507 
1,042 
533 
14,151 


89 
12,318 





Avge, Dec. 31. 


262 ,900 








Totals. actual co 
Totals, actual 
Totals, actual 


ndition 
ndition 
ndition 


470,079,5,092,828, 99,211,527 ,597| 


Dee. 315,103,708 101,718,524,991 
Dec. 24 5,096 .726\102,252|542.277 








C3 ,873 ,298\212 513 


34,774 





c3, 





c3, 


912,922 
903 ,472 


Dec. 18,5,135,008) 93,196 521 ,348.¢3,925,526 


216 ,480 
199 ,765\34 ,894 





34 ,753 
52 








ble Trust Co., $5,010,000. c Deposits in foreign branches not included. 
deposits deducted, $142,712,000. 
payable, rediscounts, acceptances 


eU. 8. 
f U.S. deposits deducted, $121,818,000. Bills 
and other liabilities, $1,216,159,000. 


STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve 
in Vault. 


Reserve 
in 
Depositaries 


a 
Total Reserve 


Surplus 
Reserve. Required. 


Reserve. 








Members Federal 
Reserve banks- --.- 

State banks* 

Trust companies... -- 


$ 
527 ,597 ,000 
11,763,000 
6,525,000 


3 $ 
509,904,130} 17,692,870 
10,382,940} 1,380,060 
6,511,500 13,500 


526,798,570 

544 ,409 ,000) 527,681,580 
565,497 ,000| 538,102,230 
543 ,487 0001526 ,005 ,950 


$ 
527 ,597 ,000 
4,271,000 
4,629,000 


536 ,497 ,000 
534,916,000 
556 ,083 ,000 
534,492 .000 


1,896 ,000 


9,388,000 
9,493 ,000 
9,414,000 
8,995 ,000 





Total Dec. 
Total Dec. 
Total Dec. 
Total Dec. 


545,885,000 19,086 ,430 
16,727 420 
27,394,770 
17,481,050 

















Actual Figures. 





Cash 
Reserve 
in Vault. 


b 
Reserve 
Required. 


Reserve 
in 
Depositaries 


Total 
Reserve. 


Surplus 
Reserve . 





Members Federal 
Reserve banks_.-.- 

State banks* 

Trust companies... 


re 


$ 
9,816,740 
1,158,040 

69,100 


11,043,880 
30,559 ,530 

8,221,200 
11,247,970 


$ 
515,174,260 
10,398,960) 
6,723 ,900 


532,297,120 
530,255,470 
532,968,800 
531,596 ,090 


$ 
524,991,000 
11,557,000 
6,973,000 


£43 ,341,000 
560,815,000 
541,191,000 
542.844 ,000 


$ 
524,991,000 
4,241,000 
4,884,060 


534,116,000 
551,270,000 
Total Dee. 18__--| 9,641,000/531,550,000 
Total Dec. 11__--| 9,2A7,0001533.577.000 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Dec. 31, $6,375,390; Dec. 24, $5,950,860; Dec. 18, $6,070,380; Dec. 11, $6,255,810. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Dec. 31, $6,494,400; Dec. 24, $5,992,950; Dec. 18, $5,975,940; Dec. 11, $6,214,290. 


1,909 ,000 


8,225,000 
9,545,000 








Total Dec. 
Total Dec. 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
a in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


k Dec. 31. 
$598,703 ,000 


Dtfferences from 
previous week. 
Dec. $3,215,800 

Inc. 7 
356 ,700 


Inc. 
Inc. 1,522,200 
432,500 


Loans and investments 

Gold 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 

Reserve on deposits 

Percentage of reserve, 21.5%. 


640,089,500 Dec. 


591,261,900 
114,719,500 


RESERVE. 
State Banks ——Trust Compantes—— 
Cash in vaults $27,066,400 17.00% $52,557,900 14.07% 
Deposits in banks & trust companies 9,825,400 06.09% 25,269,800 06.76% 


Inc. 
Inc. 


963,300 
3,690 ,200 


199,198)34,9 











Reserve | Bank. | 
3.025 1,759! 
704, 331 


j2-°-=- 
mbersof, Federal 
1,919, 19,271 
848 5,850 
2,615, 73,873 


State Banks. 
Greenwich Bank 
Bowery Bank... 
State Bank___- 


Avge. Dec. 31- 
Totals, actual condition 
Totals, actual condition 
Totals, actual cojndition 
N 
6 ,000 
4,000 


10,000 





$36,891,800 23.09% $77,827,700 20.83% 


| * Includes deposits with the Federal Reserve Bank of New York, which for the 
3,763, 2,181 State banks and trust companies combined on Dec. 31 were $52,603,000. 

i k The Equitable Trust Co. is no longer included in these totals, it having beceme 
7,492 4,271 57,683) 42,205 @ member of the Clearing House and being now included in the statement of the 
| 7.316) 4.241 57.772| 42.334 Clearing House member banks. The change began with the return for Sept. 25. 


7,517, 4,360, 57,397) 41,963 
7,729, 5,616, 56,596] 41,758 


———_—— — ——— - -— + 


5.738 
31.968 








se 





5,383, 98,994) 


Dec. 31 109,028 
Dec. 24 98,463 
Dec. 18 96,288 
ot Members of Feceral Re serve Bank. 
12,459 46,534) 1,057, 3,281) 


18,793, 70,145, 1,896 4,629) 
Totals, actual condition /Dec.31| 70,715, 1,909) 4,884 
Totals, actual condition Dee 24 70.861) 2,028 4,633 
Totals, actual co\ndition|Deo. 18, 71,005, 1,912, 4,586) 


Gr’d ager, avze 276,650 494 ,256)5,261 .967 108,599 536 497, f3 974,391 
Comparison, pre vious wieek-. --| 19,748 +928+1,581) —10,214 


























Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


Trust Compan 
Title Guar & Tr 
Lawyers R & Tr 


Avge. Dec 31- 


d 28.870 
14,540 


899 
192 








43,410, 1,091 











44,826 
43,198 
43 248 


1,128 
1,081 
1 ,264 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


~“-—-—<--- 








255 809 
+ 13820 





34,774 


Demand 
—138 


Deposits. 


*Total Cash 
in Vault. 


Reserve in 
Deposttartes . 


Loans and 
Investments. 

















Gr’a ager, act’lcond’n (Dee. 315,274,451 110,943 534.116,84,015,520 
Comparison. pre vious week...-| +8,401) —854—17154, +11,453 


259.942\34,753 


+ 17133) —141 646,136,300 


3 
120,352 300 
127,970,600 
124,345,700 
132,040,300 
134,093,100 
134,874,400 
134,495,100 
132,930,800 


$ 
4,777 .329,700 
4,681 ,334,600 
4,631 ,533,300 
4,622 925,700 
4,612,716,600 
4,601,927,100 
4,566,593 800 
4,649 ,862,509 


$ 
6,066 267,200 








Gr’d ager, act’lcond’n Dec. 24 5,266,050 111,797 551,270 £4,004 067/242 809 34 894 
Gr’d ager, act’lcond’n |Dec. 18 5,302,301 102,837 531.550 £4,025 ,370|242 ,220:34,953 
Gr’d ager. act’loond’n Dec. 11/5,186,725 106 437 533,577,24,012 916|250 636/34 ,987 
Gr’d ager, act"lcond’n Deo, 45,187,344 105.801 539.11123,969 248261 849.35 ,058 





5 828,684,300 
5,813 ,900,300 
5,787 ,304,000 
5, 837,829,100 
Dec. 5,883 ,633,800 | 4,574,903,600 | 133,469,900 | 620,146,400 
Dec. 5,860,670,000 | 4,565,652,900 | 135,620,300 ' 624,195,200 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


621,490,100 
619,346,200 
644,313,600 





* Includes deposits in foreign branches not included in total footing as follows 
National City Bank, $123,366 000: Bankers Trust Co., $6,108,000; Guaranty Trust 
Co., 103,690,000; Farmers’ Loan & Trust Co., $17,979,000; Equitable Trust Co., 
$19,448,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $56,605,000; Bankers Trust Co., $310,000: 
Guaranty Trust Co., $17,200,000; Farmers’ Loan & Trust Co., $5,044,000; Equita- 


Dec 


























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 24. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 
rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and. Federal 
Reserve banks. The comment of the Federal Reserve Board this time consists entirely of a review of the operations of the 
Federal Reserve banks during the calendar year 1920, and we give it in full in our department of ‘‘Current Events and 
Diseussions”’ on page 110. 


ComBinep Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOsE oF Business Dec. 31 1920 





Dec. 30 1920.|Dec. 23 1920.| Dec. 17 1920.| Dec. 10 1920.| Dec. 3 1920. |Nov. 26 1920.|Noo. 19 1920 


Noe. 12 1920.| Jan. 2 1920. 








RESOURCES. 
Gol and gold certificates 
Geii settlement fund, F. R. Board 
Geld with foreign agencies 


Total gold held by banks 
Golé with Federal Reserve agents 
Gol4 redemption fund 


Total gold reserve 


$ 
239,609,000 
363,723,000 
$131,320,000 


734,652,000 
1,177,689 ,000) 1,205 ,596,000 
174,856,000] 122,367,000 


2,008 ,678,000!2,062,615,000 


g 
169,814,000 
409,075,000 

77,244,000 


656 ,133 ,000 


$ 
170,266 ,000 
400,678,000] 
74,303 ,000 


645,247 ,000 
1,205,746,000 
157,117,000 


2,008 ,110,000 


$ 
182 ,647 ,000 
411,197,000 
70,210,000 


$ 
201,131,000 
388 ,743 ,000 
67,864,000 


657 ,738 000 
'1,194.204,000 
170,733 ,000 


2,022 675.060 


$ 
194,369,000 
410.917 ,000 
67,745,000 


673,531,000 
1,210,563 ,000 
151,177,000 


2,035 ,271 ,000 


Ss 
*200 ,494,000 
353 ,866 ,000 
67,745,000 


*6§22,105,000 
1,269 725,000 
151,525,000 


*2042 368 000 


$ 
273,749,000 
363,723,000 
3,300 ,000 


640,772,000 
1,253°492 000 
161.538,000 


2.955.892 .000 


% 
263,952,000 
356 ,244 000 

3,300 ,000 


623 ,496 ,000 
1,276 ,214,000 
159 ,623 ,000 


2 059 .333 000 





664 054 ,000 
1,197 681,000 
162,181,000 
2 023 .91% ,000 
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Dec. 30 1920. 


Dec. 23 1920. 


Dec. 17 1920. 


D 


ec. 


10 1920. 


Dec. 3 1920. 


Nov. 26 1920. 


Noe. 19 1920 


Neve. 12 1920. 


Jan. 21920. 





Legal tender notes, silver, &c 


Bills discounted. 


Secured by Govt. war obligations... 


St nea 
Bille bought in open market 


U. 8. Victory notes 


U. 8. certificates of indebtedness... _- 


Total earning assete 
Bank premises 


Uncollected items and other deductions 


from gross deposits 


5%, redemp.fund agst. F. R. bank notes 


All other resources 


Total resources 


LIABILITIES. 
Capital paid in 
Surplus 
Government deposita 
Due to members, reserve account 
Deferred avallability items 


Cther deposits, incl. for’n gov't credita... 


Total gross deposita 
FP. R. notes in actual circulation 


F. R. bank notes in circulation—net Ilab. 


All other abilities 
Total labilities 


Ratio of gold reserves to net deposit and 


F. R. note abilities combined 


Ratio of total reserves to net deposit and 


F. R. note Habilities combined 
Ratio of gold reserves to F. R. n 


circulation after setting aside 35% 


against net deposit Mabilities 


$ 
189,830,000 


$ 
180 ,952 ,000 


% 
180, 100. +000 





i 


3. 


2,249,163 ,000 


1,141,036 ,000) 
1 578,095 ,000) 1 554,428 ,000 
255, 402, 000 


~ 
/ 

*)¢ 

~ 


26) 265 000 


“18 4450 000 


717,227,000 
12,752,000 


ee eee 


6,: pA 69, 517, ool 


99,770,000 
164,745,000 
27 639,000 
1,748,979 000 
522 638 ,000 
22,161,000 





4 ‘s 338 000 
859 000 
6Y 000 


63,027 000 


8,895, 000 





otes in 





Dtatrtbutton by Maturtites— 


1-15 days bills boughtin open market. 


1-15 days bills discounted 
1-15 days U. 


16-30 days bille discounted 


8S. certif. of indebtedness. 
16-20 days bills bought in open market. 


6,2 269, 517 000 


2.321,417,000\2 
3,344,686 ,000 
216,960,000 
_ 121, 939,000 


oe 


2.236 754,000 
11,177 263,000 


241,157,000 


2.972.858. O00} 
99 OOO 
69 OOO 
53,000 


*) 
2,0 


251,2 


18,168,000 


761,905,000 
12 652.000 
8 417.000 


i, 318 {035 0001 € 


99 458 000 
164,745,000 
26 .049 000 
1,72] .321,000 





§39 .261 000) 
23,652,000! 


000 | 2,444,636 000 
344 332 000 


310,353 


218,832 000; 
119,716,000) 


#2222468 000 


2,831,? 


ee ne ee 


2.28) 39 ono! 3, 


1,15 
I 4. 
a 


#902 


$ 
177,136,000 


$ 
175,520,000 


$ 
171,364,000 


b 
172,118,000 


$ 
171,333,000 


$ 
58,657 ,000 








974,000)1 
.775,000}1 
609.000 


mere 


» 
_ 
‘ 
54, 


047 5 


2,212,407 ,000 


, 169,244,000 
95,000 
244 690,000 


2,198,195,000 


1 160.685 ,000 
1 616,116,000 
243 ,055 000 


2,195,280 ,000 


1,192,200 ,000 
1 543 ,230 000 
247 .703 ,000 


275 


2,180,228 ,000 


1,158 ,907 ,000 
1,514,467 ,000 
»227 ,000 


2,180,011 ,000 


1,180,977 ,000 
1 603,773,000 
287 .854,000 





5S OOO 
26 859 000 
49 COU 


365,555 ,000 


2,961 


26 


328,2 


,529,000/3 
,857 ,000 
69.000 
94,000 


26 8907 .000 
69 000 
287 .010 .000 


019.856 000; 2 


293 ,676 ,000 


,983 133 ,000;}2 
26 869 000 


69.000 


.948 601 ,000|3 072 
26,871,000 
£9 000 
331,154,000 





69,000 
269,310,000 





293 841 Ola 
17,952 ,G00 
042 000 
12 ,530 ,000 
§ 430 ,000 


.316 ,749,000 
17,658,000 


666 ,505 ,000 
11 ,387 ,000 
8 ,332 ,000 


3.333.792 ,000 
17 ,456 ,000 


734 523 ,000 
12,197 ,000 
7,716,000 


3,303 .747 ,000 
17 ,333 ,000 


709 ,401 ,000 


] 


1,541,000 
7,278,000 


3,306,695 ,000 
17 ,047 ,000 


804,424,000 
12,376,000 
6,030,000 





3,368 846.000 
16,577,000 





1,738 


5,337 


7,263 000 


99 ,.275,0C0 
164,745 000 
53.173.000 
826 000 
614,166,000 
38 .471 000 


l 


6,233 ,038 ,000 


99,174,000 
164,745,000 
28 394,000 
»7 58,967 ,000 
516,934,000 
24,511,000 


- 


6,303 ,879 000 


99,140,000 
164 ,745.000 
60 ,688 ,000 
1.763.822 ,000 
551,529 ,000 
25.742 000 


6,244,580 ,000 


99,020,000 
164,745,000 


I 
1,71 


582 442 ,000 
22 ,927 ,000 


5,909 ,000 
1 ,764 ,000 


6 326,800,000 


98,929,000 
164,745,000 
12,259,000 
1,781,806 ,000 
616,871 000 
26,228 000) 


6 356, 591 ,000 


95 
164, 
17, 


,847 ,009 
745, 600 
845.000) 
1,801 ,864 000) 
601.624. 000) 
25,708 000 











772,277,000) 
12,090,000] 
6,790,000) 





2,121,272,000 


1,484,262 ,000 
746,925,000 
574,631,000 





2,604, 000 i2, 805. 818.000 
26 863.000! 


26,836,000 
64,000 
349,090,000 





3,181,808 ,000 
10,369,000 


1,171,778,600 
13,130,000 
5,733,000 


_ eee 


6,504,090 000 


87,433,000 
120,120,000 
38,920,000 
1,922,800 ,900 
944,884,000 
116,307,000 





3,404 931,000) © 


217 434 ,000 
116 841 ,000 


2.328 806.000 
3,311,842,009 
214,523 .000 
113,948,000 


2,401,781 ,000 
3,312,039 ,000 
214.939 ,000 
111,235,000 


2,333 ,042 ,000 
3,325,629 ,000 


21 


107 ,534 ,000 


4,610,000 


2 437,164,000 
3,307 ,435,000 
213,881,000 
104 ,646 ,000 


2,447 ,041 ,000 
3,328 985,000 
215,050 ,000 
101 ,893 ,000 





44.9% 
45.4% 





87 030,000) 
632 8385 
10,924 00! ) 
(4,745 000 
280 406 ,000 


6,318,035 


,000' 1 608 042 .000 


45.4% 
45.1% 


49.87% | 


s 
80 304 ,000 


30,910,000 
63,995,000 
320,421,000 


000) 6,387 ,263 ,000 


ee ne = 


46.47 


945.5% 





50.5% 


6 233 ,028 ,000 


44.1% 
44.5%, 





$ 
70,370,000) 


117,908,000; 
61,770,000 
291,146,000 


82,072,000 
1,540,172,000 1,644,746 ,000 
60,382,000 
60,706 .000 


6 303,879,000 
43.1% 
44.1% 


48.8% 


6,244,580 ,000 


43.9% 
44.4% 


48.9% 


6,326,800 ,000 
43.8% 
44.1% 


48.6% 


ome eee 


6,356 ,591 ,000 
42.3% 
43.6% 


47.9% 





$ 
78,942 ,000 
1,694,523 .000 
41 ,417 ,000 
57 390.000 


7 


1,650 ,831 ,000 


3 
6 


$ 
8 ,663 ,000 


5,027 ,000 
2,111,000 





$ 
97 ,488,000 
1,567 ,959,000 
80,051,000 
62,281,000 


1,599,696 ,000 
16,592 000, 
64 595 000) 


3,022,911,000 


2,998 ,992,000 


258,561,000 
16,073,000 








$ 
119,593 ,000 


6,504,090,000 


116,925,000 
1,477 607,000 
$5,606,000 
194,217,000 


264.308,000) 262.847,000| 296,096,000) 306,981,000}; 301 .964 ,000, 238,153,000 


16-30 days U. 8. certif. of indebtedness. 3,446 ,000 


81-60 days bilis bought in open market. 


81-60 days bills discounted 


81-60 days U. 8. certif. of indebtedness. 
61-90 days bills bought in open market. 


61-90 days bills discounted 


61-00 days U. 8S. certif. of indebtedness. 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness. _-__ 


Federal Reserve Notes— 
Outstanding 
Held by banks 


In actual circulation 
Ped. Res. Notes (Agents Accounts 


Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 


Io hands of Federa! Reserve Agent 


Issued to Federal Reserve banks 


Hew Secured— 
Gold redemption fund 
With Federal Reserve Board 

TOG esco 


76 805,000 


430,676 000 


27 122.000 
311,619,000 


63 ,548 ,000 
232,902 ,000 


3,738 ,880,000 
394,194,000 


4 499,000 


9,492 000 





)— 


3,344,686 ,000 


8,360,200 ,000 
3,982,941 000) 3 {950 ,790 ,000 


3,755 


3,120,000 
75,119.000 
405 ,606 ,000 
41,950,000 
21,749.000 
ear fo 
8 953.000 

69 225 000 
196 320 000 


,246 000 
350,315 ,000 


3,133,000 


3,682,755 000 


—$—___. 


85,226 000 
461.966 ,000 
4 500 ,000 
17,243 ,000 
278 583 000 
8 S86 000 
60 882 000 
231,128 .000 


10,216,000 
86.765 ,000 
483 .727 ,000 
14,398,000 
15,147,000 
268,111,000 
11,499,000 
95,947,000 
231 dal tnt 


8,859, 


00 2 


89.841 ,000 
498 ,665 000 
7,166,000 
16,882 000 
269.328 000 
4.999 000 
51 438 000 





338 423,000 


3,677 ,562 ,000 
365,720,000 


90 ,601 ,000 
501 ,627 ,000 


] 
1 


235 


51,695,000 
220,299 ,000 


2 045,000 


2 385,000 
6.328 ,000 
.181,000 
3,920 ,000 


12,922,000 


12,499,000) 


3,000,000 


96 ,948 ,000 
§15,532 ,000 
12,411,000 
18,510,000 
234,289,000 
4,921,000 
48 613,000 
220,849,000 


83,612,000 
508 ,235 .000 


20,054 100 
338 ,166 000 
8.947 ,000 
36 ,686 ,000 
206 ,422 000) 











3 ,664 ,949 ,000 
352,910,000 





3,65 
327 ,652 ,000 


3,281,000 


3,657 ,488 ,000 
350,053 ,000 














4,377 259.900 
638.379 .000 


3,404 931,000 


8,295 ,941 ,000 


3,344 332 ,000 


8,220 880 ,000 
3,927 571 ,000 


3,311,842 ,000 


$,160,540,000 
3 ,876,734,000 


3,312,039 ,000 


8,107 ,880 ,000 
3,845,942 ,000 


3,32 


8,086 ,100 ,000 


3,81 


5,629 ,000 


4,190,000 


3,307 ,435,000 


8,033 ,180,000 
3,782,363 ,000 











3,738 ,880,000 


4 345,151,000 


589 ,905 ,000 


4,293 ,309 000 


610,554,000 


4,283 806,000 
606 ,244,000 


4,261,938 000 
.§96 ,989 ,000 


4,271,910,000 


61 


8,629,000 


4,250,817 ,000 
593 ,329,000 


ce ee _—- 








264 ,926 ,000 
2 462 ,666 000 
118,596 ,000 
892 ,692 ,000 


3,755,246 ,000 


2 682,755 ,000 





3,677,562 ,000 


3,664 ,949 ,000 








2,501,754 ,000 


266 ,426 ,000 


109 ,356 ,000 
877,710,000 


2 413,030,000 


266 ,426 ,000 


118,075,000 
885,224,000 


267 ,426 ,000 
2,466,999 ,000 
116,821,000 
826,316,000 


3,653,281 ,000 


3,657 ,488 3,000 





267 ,726 ,000 
2,470,745 ,000 
123 .884 ,000 
802 ,594 ,000 


276 ,256 ,000 
2 455 ,600 ,000 
109 357 ,000 


81 


2 068 ,000 


276,756,000 
2,451,742 ,000 
119,624,000 
809 ,366 ,000 


782 ,810 :000 








Etieihie naner delivered to F. R.A 


3,738 880,000 


3,755 ,246 ,000 


3,682 755,000 





3,677 ,562 ,000 











2 893.005 000 





2,892,008 .000 





2.746 AAB NNO 





2,898 ,604 ,000 





3,664,949 ,000 
_————————— 
2,929 ,842 000 


3,653 ,281 ,000 


eee 


24 550,000 


3,660,033 pm 
331,048,000 


206,406,000 
341,395,600 
6,607 ,000 
147,083,000 
153,103,000 
7,989,000 
26,929 ,060 
_245, 888,000 


rd 


3,291,342,000 


292,350,000 





3,328,985,000 2,998,992,000 


8,011 840,000 6,124,340,000 
3,747 418,000 2,504,545,000 





4,264 422 ,000 3,619,795 ,000 
604,389,000 


328,453,000 





3. 660, 033, 000, 3,291,342,000 





SSS ee 


276,776,000 
2,482 344,000 2,085,746,000 
118,103 ,000) 


244,148,000 


860,328,000 
101,120,000 





3,657 488 ,000 








2,889 .663 ,000 





2,859,901 ,000 











3,660 ,033 .000 3,291,342,000 





2, 2974.5 263,000 2, 730. 662. 000 





® Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 31 1920 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 


RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


Total gold held by banks 
' Gold with Federal Reserve agents 
Gold redemption fund 





Total gold reserves 
‘eas tender notes, silver, &c___. 


Total reserves 
Gills discounted: Secured by Gov- 
ernment war obligations (a). 
All other 


U. 
U. 8. Government Victory notes 
U. 8. certificates of indebtedness 


Total earning assets 
a 
Uncollected items and other de- 
ductions from gross deposite_. 
6% redemption fund against 
Federal Reserve bank notes_. 
All other resources 


Total reso 
8 LTA BILITIES. 
Capital paid in 
Surplus 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Oth. deposits, incl. for. Govt. cred. 


Total gross deposi 
Pf. R. notes in actual circulation. 
FP. R. bank notes in circulation— 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Allania. 


Chicago. 


St. Louis. 


Minneap. 


Kan.City. 


Dallas. 


San Fran. 


Total. 





$ 
11,780,0 
41,206 ,0 





241,0 


_—~ 


$ 
135,046 ,0 
36 ,435,0 
1,211,0 


$ 
§ O82 ,0 
53,119,0 
264,0 





53 ,227 ,0 
135 ,357,0 
18,252 ,0 


172 ,692,0 
254,575,0 
39 ,000 ,0 


59 465 ,0 
132 ,916,0 
8 ,851,0 





206 ,836 ,0 
12,322 ,0 


466 ,267 0 
143 ,975,0 


201 ,222,0 
1,025,0 


$ 
10,907 ,0 
81,726 .0 

270,0 


ee 


$ 
5,701,0 
21,767 ,0 
162,0 


$ 
8,729, 
4,195 


s 
29 ,035 ,0 
33 9 1 KE 0 
393 ,0 


3 
E,120,0 
21,853 ,0 
155,0 


s 
§,125,0 
10 ,249,0 
89,0 


$ 
4,016,0 
21,686 ,0 
158,0 


$ 
9,903 ,0 
2,361,0 


$ 
28,508 .0 
28 492.0 


86,0 1E2,0 





92 903.0 
177 624.0 
14,603.00 


285,200 ,O 
2,126,0 


27 ,630,0 
£3,917 ,0 
6 ,617,0 


0 
0 
0 
12 043 ,0 


60 836 ,0 
10,213,0 


62 583 ,0 
198 ,554,0 
33,252 ,0 


27 ,128,0 
49 678.0 
6 087.0 





88,164,0 
361 ,0 


84 092 ,0 
1,999,0 


294 389 0 
13 ,944,0 


82. 883.0 
6,021.0 


19 463.0 
25,905 ,0 
3,079 ,0 


25,8600 
41,248,0 
4,853 ,0 


12 350 ,C 
26 484.0 
4,447 ,0 


57 ,152,0 
119,0#0.0 
10 .369,0 





48 447 ,0 
257 ,0 


71,961 0 
2,313,0 


43,281,0 
4,351,0) 


186, 
1,136,0 





£ 
263 ,952 ,0 
356 ,244 0 
3,300 ,0 





ER1.012 059,33 


189_830.0 





219,158,0 


78,741,0 
99 ,802,0 
19,532 ,0 


610 ,242,0 


445,926 ,0 
458 ,313,0 
109 ,902 .0 


202,257 ,0 


115,677 ,0 
57 ,886,0 
12,893,0 


287 ,326 ,0 


95,424 ,0 
103,909 ,0 
26 ,581,0 


88,525,0 


43 ,288,0 
69,598 ,0 
5,252.0 


86,091,0 


308 ,333 ,0 





72,177,0 
3,492 ,0 


61,972,0 


142,623 ,0 
333 ,246 0 
25,961 ,0 


88 ,904,0 


44,707,0 
69,511,0 
1,146,0 


48 ,704,0 


18 ,006 ,O 
63 ,663 .O 
1,413,0 


74,274,0 


30,012 ,0 
81,082,0 
2,017.0 


47.632.0|187,717.0): 


15,037 ,0° 
53 ,848,0 115.063 ,0 
247,0) 47 ,266 ,O 


49 623.0 





198,075 ,0 
9, 


a 


5,0 
21,705,0 


1,014,141,0 


1 ,468,0 
50,0 
59 ,692,0 


186 ,456 ,0 
1 ,434,0 


30,747 0 


225,914,0 


118,138,0 





834.0 
10,0 
22 ,799,0 


12 ,262,0 


1,233 ,0 


137,641,0 
114,0 


3,0 
16 ,672,0 


| 501.830.0 
4490.0 


39 ,612,0 


115,364,0 
1,153 ,0 


16 ,082,0 


83 082.0 
116 0 


8 ,480,0 


113,111,0 
8,867 ,0 
1,0 
12,820,0 


nie 
69 .132,0 211,952,0 


2 632 ,0 
11 ,092,0 


,.249 ,163,0 
.141,036 ,0 
,578 098 ,O 
255,702 ,0 


2,974,836 0 
26 ,859 0 


69,0 
261,263 ,0 








220 ,324,0 
2,697 ,0 


57 ,596 ,0 


1,072 ,0 
21,0 


1,075,351 ,0 


4,377.0 
139 ,020.0 


2,766 0 
1,584,0 











218 ,637,0 
681,0 


66,789 ,0 


1,300,0 
1,055 ,0 


250,557 0 
1,649.0 


73,367 ,0 


1 ,239,0 
318,0 


131 ,633,0 
1,447.0 


58 ,487 0 


601,0 
1,177,0 


154,430,0 
629 ,0 


34,597 ,O 


614,0 
304 ,0 


545 932.0 
2,379.0 


90 ,431,0 


1,820,0 
939,0 


132.599.0 
891 0 


40 ,000,0 


623 0 
623,0 


91,678.0 
658.0 


20 ,359 ,0 


550.0 
298 ,0 


134,799,0 
1,041,0 


53,6180 


916,0 
374.0 


81,411,.0 
1 ,639,0 


40,355 ,0 


596 .0 
1,061,0 


225 676.0 
362 0 


42 608 0 


F650 
644.0 





501,368,0 


7,718,0 
12,351,0 
2,453.0 
116 ,600,0 
42,720,0 
16,0 


1,833 ,340,0 


26 ,376,0 
51,308,0 
2,260.0 
693 ,474,0 
94,273 ,0 
11,284,0 


490 ,719,0 


8 ,485,0 
13 ,069,0 
2,271,0 
106 ,675,0 
49,191.0 
1,202 ,0 


614,456 0 


10 ,654,0 
13,712,0 
4,305,0 
145,617,0 
58 ,313,0 
413,0 


281,870.0 


5,269 ,0 
8 067.0 
365,0 795,0 
£6,710,0 
40,£48,0 
70,0 


276 ,665 ,0 


4,053 ,0 
7,050.0 


48 ,345,0 
21,446 ,0 
251,0 





949,834,0 
13,913,0 


263 ,640,0 


4,364,0 
5,884,0 
2,154,0 
65,660,0 
35,003 ,O 


542 ,0 


162,247 ,0 


3,457 ,0 
5,178 ,0 
1,878,0 
43 ,882,0 
16 ,291,0 
512,0 


265 022.0 


4.456 ,0 
8 ,395,0 
1,155,0 
74,521,0 
45 ,056 ,0 
69,0 


172 ,684,0 


4,098.0 
4,152.0 
1,798 0 
44,593 ,0' 
28 ,308 ,0 
268 ,0 


457 672.0 


6 927.0 
11 662.0 
4.289,.0 
112,661,0 
31,479,0 
4,288.0 


3,263 027 ,O 
18,450 ,0 


717,227 ,0 


12,752,0 
8,898 ,0 





6 269,517 .0 


99,770,0 
164,745 ,0 
27 ,639,0 
1,748 979.0 
522 638 ,0 
22,161 ,0 





162,489 ,0 
291,196 ,0 


20,441 ,0 
7,173,0 








801,291,0 
864,516 ,0 


38 ,741,0 
51,108,0 


159 ,339,0 
280,960,0 


22 ,581,0 
6 ,285,0 


208 ,648 0 
350,725 ,0 


22,715,0 
8,002 ,0 








98 ,293,0 
155,162,0 


11,489,0 
3,590,0 


70 ,837 ,0 
175,166 ,0 


15,271.0 





4,288,0 


305 613,0 
548 ,191,0 


38 ,984,.0 
19,216,0 








103 359.0 
136 ,610,0 


9,524.0 
3,899 ,0 


62 563 0 
80 ,067 ,0 


7,713.0 
3 ,269,0 





121,201,0 
111,874,0 


14,241,0 
4,855.0 





74,967 0 
79 ,474,0 


7,124.0 
2 ,869,0 


152,817.0 
270 ,745,0 


8,136.0 
7.385,0 





2 ,321,417,0 
3,344,686 ,0 


216 ,960,0 
121 ,939,0 





501 .368.0 1,833,340.0 





490.719.0 614,454 ,.0 281,870,0 


276 .665,0 


949 834.0 


263 ,640,0. 


162 247.0 





265 022 ,0 172,684,.0 457 672.0 





6,269,517 ,0 
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LIABILITIES (Concluded)— 
Batio ef total reserves to net de- 
posit and F. R. note liabilities 
combined. per cent 
M emoranda—Contingent voce ae | 


acceptances sold to other 

F. R. banks without endors’t__ 

Contingent liab. on bills purch. 

for foreign correspondents... 

(6 )Includes billie discounted for 
other F. R 

(0) Includes bankers’ acceptances 


6 ,917,0 
1,168 ,0 6 ,076,0 


16 ,575,0 
bought fr 











ut their endorsement... 


1,280,0 
17,109,0 


R.banks. 





1,312,0 
81,573,0 








33 ,659,0 


40.7 











39.8 


14,801,0 





41.4 


29 ,086 ,0 





41.8 


27,711,0 





6 





,917,0 


45.4 


115,257,0 


6 ,917,0 
16 ,204,0 


115,257 ,0 


6 ,917,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 31 1920. 





Federal Reserve Agent at— 


Beston. 


New York 


Phila. 


Cleve. 


Richm'd 


Atlanta} 


Chicago. 


St. L. 


Minn. 


K. City. 


Dalias. 


San Fr. 


Total. 





Res0urces— (In a of Dollars). 


notes 
Coliatera!l security for Federal Reserve notes outstanding: 
Gold and gold certificates 
Gold redempt'on fund 
Gold settlement fund—Federal Reserve Board... 
¥1 gible paper:‘Amount required 
) Excess amount held 


TAahti 
ederal Reserve notes received from Comptroller, gross. 
ea8 amounts returned for destruction 


305,503 


$ 
118,840 , 


& ,600 
19,757 
110,000 
170,146 
27 ,929 


$ 
168,000 
030,354 


209 ,608 
9,967 
35 ,000 
775,779 
207 ,707 


3 
23 ,380 
293 ,624 


7,661 


$ 
31,080 
379,751 


22,775 
135,000 


202 ,057 
22 ,493 


3 
25,579 
161,252 


$ 
60,399 
179,946 


3,500 
3,336 
54,000 
119,110 
16 ,263 


$ 
123 ,360 
634 ,429 


10,410 
188,144 
435,875 

65 ,544 


$ 
23,780 


6 ,060 


3 
9,440 


155,722] 81,836 


13,052 

1,653 
11,200 
55,931 
13,302 


$ 
3,820 





118,605 


3,888 
37 ,360 
77,357 
35,574 


$ 
14,170 
84,714 


4,331 
5,919 
16 ,234 
58,230 
10,902 


% 
36 ,540 
313,144 


3,972 


$ 
638,379 


3,738,880 


,462 666 
430,339 





787,775 


2 ,436 415 


618,289 


813,075 


357 ,923 


436 545 


1,457 ,762 


344,376 


186,414 





276 ,604 


194,500 


666 ,800 


8,546,478 











761,000 
336 ,657 


2,420,080) 
1,221,726 


680,580 
363 ,576 


728 ,220 
317,389 


410,68C 
223 ,849 


418 680 
178 ,344 


1,278 ,460 
520,671 


405 ,000 
225,498 


188 ,120 
96 ,844 


269 ,500 
147,075 


196 ,960 
98 ,076 


602 ,920 
253 ,236 


8,360,200 
3,982,941 





Net amount of Federal! Reserve notes received from 
Comptroller of the Currency 
Collateral received from 
Federal Reserve bank: 
ES Ee aE eA Ne ee 


Federal Reserve notes outstanding 
Wedera! Reserve notes held by banks 


Pederal Peserve notes In actnal cireniation 


424 343 
135 ,357 
198,075 


1,198,354 


254,575 
983 ,486 


317,004 
132,916 
168 ,369 


410,831 
177 ,694 
224 ,550 


186 ,831 
53,917 
117,175 


240 ,336 
60,836 
135,373 


757,789 
198,554 
501,419 


179,502 
115,206 


91,276 


49,668] 25,905 


69,233 


122,425 
112,931 


98 ,884 


41,248) 26,484 


69,132 


349 684 
19,06 
198 ,056 


4,377,259 
1,276,214 
2,893 ,005 





757,775 


2,436,415 


618,289 


813,075 


357 ,923 


436 ,545 





305,503 
14307 


ee 


1,030,354 


165,838 


oe 


293 624 
12 664 


379,751 
29026 


161,252 
6 ,090 


179,946 
4°780 


1,457 ,762 


634 429 
86 ,238 


344,376 


186,414 


276 ,604 


194,500) 


666 ,800 


8,546 ,478 





——— ee 


155.722 
19112 





81,836 
1,769 


118,605 
6,731 


84,714 
5,240 


313,144 


3,738 ,880 


394,194 











291.194 











RA4 SIA 


22N ORO 


250.725 





155.162 


177 1F6 





£48.191 





138 610 





RO ORT 





111.874 








79,474 


270.745 





3 .344,686 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
IM g¢he statement were given in the statement of Dec. 14 1917, published in the “Chronicle”’ Dec. 24 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS DECEMBER 24 1920. 


Reduction by 62.7 millions in the total holdings of Treasury certificates | investments. Total loans and investments of the New York member 
evidencing the gradual absorption of these securities by the investing | banks show a reduction of 50.1 millions for the week. 
public, and further liquidation of commercial loans and _ discounts, Accommodation of reporting banks at the Federal Reserve banks shows 
together with substantial withdrawals of Government and other demand | an increasee for the week from 2,032 to 2,176.9 millions, or from 12.1 to 
——— and increased borrow from the Federal Reserve banks, are | over 13% of the banks’ total loans and investments. For the New York 
indicated in the Federal Reserve Board’s weekly consolidated statement of | City banks an increase in accommodation at the local Federal Reserve Bank 
condition on Dec. 24 of 824 member banks in leading cities. from about 753 to 810.7 millions and an increase in the ratio of accomm 

As against the above mentioned substantial decrease in Treasury certifi- | tion from 13.4 to 14.6% are noted. 
cates, United States bond holdings show an increase for the week of about All classes of deposits show smaller figures than the week before: Govern- 
ment deposits—by about 56 millions, other demand deposits (net)—b 


12 millions and those of Victory notes an increase of 4.2 millions. Loans 

supported by corporate ties increased by about 23 millions, while | 160.9 millions, and time ag ge 1.6 millions. For the New Yor 
loans secured by Government obligations declined by 13.2 millions and other | City banks reductions of about 30 millions in Government deposits and 
loans and investments, composed largely of commercia] loans and discounts, | 52.7 millions in other demand deposits, as against an increase of 2.8 millions 
—by 71.2 millions. In consequence of these changes total loans and in- | in time deposits, are shown. 

vestments of reporting banks are shown 107.9 millions less than the week Reserve balances show an increase of 36.6 millions for all reporting mem- 
ber banks and an increase of 14.6 millions for the New York members. 


before. For the member banks in New York City there is shown a reduction 
Cash in vault, as the result of large pre-holiday demands for cash, shows 4 


of 35.7 millions in certificates as against an increase of over 5 

millions in other United States securities, an increase of 16.9 millions in | reduction of over 25 millions, all outside of New York City, notwithstand- 
loans secured by corporate securities and reductions of 7.1 millions in loans ing ee large Seapets of Federal Reserve notes drawn during the week from 
secured e Reserve banks. 


by Government obligations and of 29.5 millions in other loans and 
Data for all reporting member banks in each Federal Reserve District at close of business December 24 1920. Three ciphers (000) omitted. 


| 


Phila. Cleveland. 








} 
| 
| 
; 


; 


Federa! Reserve Dtstrict. Boston. |New York Richm'nd.| Atlanta. | cntcago. Ist. Louts .|Minneap. Kan.city | Dallas. lsan Fran. Total. 








Number of reporting banks 

U. 85. bonds to secure circulation 

Other U. 8. bonds, incl. Liberty bonds. . 
U. 8. Victory notes 

U. 8. certificates of indebtedness 


48 
12,711) 
20,922 

5,850. 
19,931 


59) 
11,347 
32,355, 
12.140 
15,101) 


93 
42,515 
62 665) 
20 ,363 
24,138 


80 
29,118 
33,644 

6,884 
7,699) 


46 
14,630 
27,975 

4,161 
3,333 


108 

21,548 
65.163 
31.799 
35.863 


15,921 
14,168 
2,836 
4,452 


35 38 
7,571 
9,887 
1,021 


2,022 


83 
14,751 
24,808 

5,538 
7,472 


51 
19,581 
21,812 

2,725 
3,748 





26 .263 


824 
269,132 





Total U. 8. securities. . 
L ans and investments, including bills re- 

discounted with Federal Reserve Bank: 

Loans sec. by U. 8. war obligations. -- 

Loans sec. by stocks and bonds 

All other loans and Investments 


59,414 


49 446 


551,934 


| 


420,514 


200,216 1,330,510 
806 ,790 3,968,055 


70,943, 149,681 


77 ,368 
207,115 


’ 


69,593 
330,905 
985,150 


77,345 


28 ,424 
113,479 
391,445 


50,099 


30,708 
59,801 





92,272 
452,530 
404 ,777|1,755,137 


154,373 


37,377 


29,318 
126,775 
383,284 


20,501; 52,569 





15,628) 
36,388) 
281,074 


29,736 
80,330 
492,488 





251,507 


| 


47 ,866) 


10,298 
38,505 


144 ,286 


34 ,684 
150,018 
979,627 


1,416,388 


887 ,989 


3,126 572 
11,264,376 





Total loans and investments, including 
rediscounts with F. R. banks 
Reeerve balances with F. R. Bank 
Cash itn vault ic 


Government deposi 


B'lis rediscounte4’ with F. R. Bank: 





Recured by U & war obligations 
Alt other __ 


1,115,866/6,271,013 


76 ,866, 
26 ,278) 


748,775 4,824 
156,284 4 


28 ,050 
32,057 





92,013 


| 
636,255 
122,296 
946) 

22,771 
171,957 


302,349 


| 
123,176 
450.506 





920 ,468, 
67 317) 
19,196) 

652,179 
36 516 
27,195 


46 ,682 





38,578 
32,114 


1,535,329 


97 684 
31,819 
881,283 
383,291 
44,949 


39,760 
36 


11,572 





53.161 


610,693 
34,877 
16,919) 

323,293 

109,377 

8,137 





43 589 


545 385 
12,841 
234 ,538 
148,197 
3,220 


30,562 
57 


10,365 


28.538 





68 821 


2,454,212 
177,10 


4 
28 ,034 


69,738 
4,560 


21,435 
264 754 





47,2 


576 ,754 


7 635 


353,591 


8,245 
185,564 
70,411 
4,567) 


5,319. 
1,243 


2,230) 
48 ,231' 


655,123 
49,554 
13,728 

393,146 
99,597 

5,184 


21,161 
670 


7,725 
71,119 








91 


348 ,176 


213,958 





23 ,660 
11,301 


57,776 
1,794 


12,992 





25,027 


1,308,615 


78,129 
24,169 
621.639 
531,076 
12,124 


30,053 


6 454 
75,819 





16 695 325 


344,013 
644,791 


252 ,89 


1,272 ,45 
5 





2. 


r 


Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


| New York City. | City of Chicago. | 


| Dec. 24. | Dec. 17. | Dec. 24. | Dec. 17. 





All F. R. Bank Cites .\F. R. Branch Ctites. 
Dec. 24. 


Total. 
Dec. 24 '20\Dec. 17 ‘20, Dec. 26 "19 
824) 82 797 


$269,132) $269,434] $269,113 


634,342) 622,071 632,776 
202 ,09: 197 85: 237 ,997 
I eepancieni ea a aa 
| 819,423 342,018 343,847 


310,821 373,486 789 882 
“ eroned = a nn Sees aes |-———___— 

Total U S&S. securities 488,004 518,496 45.746 44,360 776,393 297,977 299.574) 1,416,388, 1,462,844 1,929,768 
Loans and investments, Incl. bills re- | | 


discounted with F. R. Bank: | | | | 
Loans 4ec. by 0.8. war obligat'ns. 393,187 400.334 61,814 £65,595 660 826 670,566 132.699 135,897 94 464 94 754) 
Loans sec. by stocks and bonds... 1,177,291 1,160,352 338,987 336,284 2,222,150 2,196,670 491,220 491,657 
All other lOan: and tnvestments.. 3.499.478 3,528 957 1,043 .8871,032,208 7,192,992 7,232,702'2,229 386 2,259,802 
Total loan’ and tnvestments, tne. 
rediscount? with F. R. Bank__. 
Reserve balance with F. R. Bank... 
Cash tp vault........ ee ee 
Net demand deposits 
i 
Government depowits............. 
Bills payable with F. R. Bank: 
Secured by U. 8. war obligatione. 


All Other Report. Bks. 
Dec. 24. | Dec. 17. 


328 328 
$100,365 $100,429 
123,49 122,168 
34,310, 34,254 
39,207, 42,723) 





Taree ciphers (000) omitted. = 
Dec. 17. | Dec. 24. ; Dec. 17. 











287) 209 
$96,572) $72,395 
343,004, 161,369 
113,982, 48,430 
265.865, 59,824, 


51) 
$1,438 
20,214) 
12,999 
11,095 


51 
$1,438 
18,291 
12,910 
11,721 


72 72| 
$38,099, $38,099 
219,700 216,256 
81,305 79,587) 
148,900) 184,554 


287 
$96 372 
349,478 
119,353 
211,190) 


' 


Number of reporting banks.._._..-.- 
U.8 bonds to secure circulation 
Other DU. &. bons, incl. Lib. bonds. 
7.8. Vietory notes 

U. 8. certificates of indebtedness... 


205 

$72 ,433 
156 ,899 
49 617 
64,898 























ee 


901,217] 1,329,974 
3,103 600) 3,300,373 


| 887,089) 
413,202 415,272) 3,126,572! 
1,841,998 1,843,061)11 ,264,37611,335,5654 9,960,440 











5,557,960 5,608,139 1,490 434 1,478 447 10,852 361|10,919,361:3.195,323 3,231,203 
596.035 581,400, 125,750, 119,3¢9 980,962, 950,616 204,950, 197,172 
108,869 108,767 36,753 37,231 211,826 221,716 65,853) 75,662 

4,352,1424,404,852) 886,160 895,199 7,481,342) 7,590,0481,670,6251 693,726 
282,652) 279,913) 304,036 203,931 1,270,553) 1,271,266 906,744 907,01” 
167,576 197,641) 14,081; 17,566) 267,535, 314,965 47,147) 51,995 


270,837, 279,473 16,546 417.865 424.610 148.128 135.646 
4210 4.210 2,815) 857 182) 


Secured by U.S. war obligations. 120,551, 122,873 12,612 11,043) 205,606) 205,128 25,330) 34,324) 11,95: 252,895, 252,28 
All other __. 419,277, 350,571 186,254 165,097 938,044, 816,442 169,218 168,358 165,193 155,121) 1,272,455 1,139,921 590,014 
Ratio of U S war securities and war | | | 
paper to total loans and Invest- | | | | 
ments, including rediseounts with | 
Federal Reserve Bank. ner cent__ 15.2 15.7 7.1' 12.4 11.0 12.2 


e Exelusive of reciscounts with Federal Keserve banks. 


— an Sm 


° . 1 

2,647 641 2,652,662 16 695,325 16 ,803 22416 520,555 
96, 149,443) 1,333,808) 1,297,231) 1,347,175 
78,431, 83,813) 356,110) 381,191) 429,712 
1,501,591 1,530 ,680)10 653 ,558/10,814,454411,174,249 
611,352, 611,914) 2,788,649) 2,790,197] 2,302,344 
29,331, 33,008 399,969 580,452 


344.013 
78,788 75,2291 644.791! 926,921 
1629 1.292 6682 


6,696. 4,28 
12,832 309 590 





16,174 
2,815 


635,48: 
Bilis rediscounted with F. R. Bank: 








12.5 18.1 
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Wall Street, Friday Night, Jan. 7 1921. 

Railroad and Miscellaneous Stocks.—The better tone 
noted in this column last week has continued without inter- 
ruption. The result is seen in an increasing demand for 
standard issues of bonds and stocks, which has been most 
conspicuous in Government War bonds, but included many 
other issues, and indicates a beginning of the traditional 
January ‘‘investment demand.’”’ This movement has been 
fostered by evidence from all directions of a general disposi- 
tion to hasten the process of a return to normal conditions, 
including the opening up of manufacturing plants, which 
have been closed because there was no market for their prod- 
ucts, a further reduction of commodity prices and by the 
practical certainty that the time for any possible acute 
money stringency has passed. 

To-day’s market has been by far the most active of the 
week, and after some reaction which occurred in the last 
hour, a considerable list of railway shares shows with a gain 
of about 3 points. 

The miscellaneous list has of course covered a wider range, 
with varied results. Crucible Steel, for instance, shows a 
net gain of 15%4 points, while Mex. Pet., after covering a 
range of 12, closes nearly 7 points lower. United Fruit is 
up 11 points, Atlantic G. & W. I. over 7, Houston Oil 6%s 
Rep. Iron & Steel 6 and others in this group are 5 points 
higher. 

The following sales have occurred this week of shares not 
our detailed list on the pages which follow: 





STOCKS. 
Week ending Jan. 7. | 


Rarge for Week. Range Sine. Jan. 1. 





Week| Lowist. Highest. Lowest. ; Highest. 








% per share. 
: Dec Dec 
39 Feb Apr 
40 Dec July 
81% Dec July 
17% Dee Jan 
64% Dec 73 Nov 
Dec 115% Jan 
Aug 6% Apr 
Dec 125 Jan 
Dec 1570 Mar 
Dec 114 Feb 
Dec May 
Dec June 
Dec Jan 
Dec May 
Dec 8% Mar 
Feb108% Mar 
Dec 69 Mar 
Dec 101 Jan 
Dec 62 Jan 
Feb 17 Oct 
Dec 106 Jan 
Dec 104 Jan 
Dec 56 Jan 

40 Sept 

36% May 
Dec 29 Jan 
Jan 
Dec 
Dec 
Jan 
Nov 
Aug 
Jan 
Sept 


Dec 
Feb 
Dec 
Apr 
Apr 
Mar 
Apr 
Jan 
Apr 
Nov 
Jan 
Nov 
Jan 
Dec 


Par. 
Air Reduction_..no par 
Amer Bank Note 


Shares\| $ per share. 
100 32% Jan 
500, 46% Jan 
800 42 Jan 
300, 83% Jan. 
300: If Jan 
600; 

100 

535 

1,400 
51000 


$ per share. $3 pr share 
32% Jan 
50 Jan 
46% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Am Malt & Grain_vo par 
American Radiator. __25 
American Snuff 0 

Assets Realization._._10 
Associated Oil 100, 
Atlantic Refining.__.100 

Preferred 1 

Austin ,Nichols&Co no par 
Preferred 100 
Barnet Leather pref_100 
Barnsda!! class B 5 
Brunswick Terminal. 100 
Burns Bros pref 0 

Calumet & Arizona___10 
Case Thresh M pref__100 
Certain-Teed Prod no par 
Chicago & Alton____100 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
6 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


SAeXXAiaAkOWS 


100 
Computing-Tab-Rec_100 
Davison Chemical _no par | 
De Beers Cons M.79 par! 1,550 
Emerson-Branting __.100 200 
Fairbanks Co (The). _25 100, 40 
General Asphalt 140°00 

Preferred 0; 2,700 8 
Gen Cigar pref 300 8 
Gen Electric rights 33,376, 
Habirshaw E C__no par| 2,100 
Homestake Mining..100; 200 
Hydraulic Steel_.no par; 200 
Illinois Central leased 

line stock 100 
Internat Nickel pref_100 
KC Ft8S & Mem pref 100 
Kelsey Wheel Inc__.100 
Liggett & M class B__100 
Mallinson (H R)_no par 

Preferred 100 
Manhattan Shirt... - 25 
Maxwell Motor 

Ctfs dep stpd asstd___ 

First preferred____100 

Ctfs dep stpd asstd_ 
Second preferred. _100 
Ctfs dep stpd asstd_ 

M 8t P & 8 S M leased! 


Mullins Body___.no par 
National Biscuit____100 
100 
Norfolk Southern ___100 
Norfolk & West pref_100 
Ohio Body & Blow no par 
Pacific Coast Co____100 
Pacific Oil when issued _ - 
Parish & Bingham_zo par 
Peoria & Eastern____100 
Rand Mines Ltd__xo par 
Reis (Robt) & Co_no par 
Rensselaer & Sara___100 
Sears, Roebuck, pref_ 100 
Seneca Copper____o par 
Shattuck Arizona_.__10 
Sou Pacific rights 
So Porto Rico Sugar_100 
Standard Milling.__.100 
Preferred 100 
Submarine Boat__no par 
TemtorC &FPclAno par 
Texas Co warrants 
Third Avenue Ry__.100 
Tidewater Oil rights_-___ 
Tol St L & West tr ctfs_-_ 
Preferred trust wa. e 
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Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Dec 
Dec 
Dec 

Nov 
Dec 

Nov 
Dec 
Dec 
Dec 
Dec 


Feb 

Dec 

Dec 125 
July 116 
Dec 29 
May) 72 
Dec 29% 
May 29 
Dec 41% 
Dec 47% 
June 18% 
Nov 29 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


100 56 
4,000 21 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
» Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
4 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
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Jan 


2,300 12% 
400) 12 
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Dec 119% 
Oct 23% 
Dee 12% 
Dec 26% 
Dec 310 
Dec 160 





Vulcan Detinning--- | 
Weber/& Heilbr’r_no par| 1,800 8% Jan 
Weyman Bruton.__.100| 253154% Jan Jan Dec 
White Oil Corp___”o par12,400 14% Jan Jan Dee 25% Oct 

For transactions on New York, Boston, Philadelphia, and 
Baltimore exchanges, see page 138. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. . 

The market for railway and industrial bonds has continued 
exceptionally active and strong. Of a list of 25 notably 


Nov 











active issues 17 have advanced and 2 are unchanged. Of 
the former several are from 2 to 4 points higher including 
Balt. & Ohio, Ches. & Ohio, St. Paul, New York Central. 
and N. Y. Tel issues. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s coup. at 10214 and an enormous 
amount of practically all the various Liberty Loan issues. 
The latter have also continuously advanced and a substantial 
part of recent declines have been recovered. It seems rea- 
sonable to suppose that many of these bonds will never 
again sell at prices quoted during last month. 





Datiy Record of Liberty Loan Prices. 


First Liberty Loan ( High 
3%% bonds of 1932-47__.{ Low 
(First 3s) | Close} 
Total sales in $1,000 unite 
Converted 4% bonds of! High 

1932-47 (First 4s) 4 Low 


| Close 

Total sates in $1,000 units 
Converted 444% bonds of! High 
1932-47 (First 4s) 4 Low 


Total sales in $1,000 units 

Second Converted 4%%/ High 
bonds of 1932-47 (First/ Low 
Second 4348) Cl 


| | ' 
Jan.1'| Jan.3 | Jan. 4\| Jan. 5 | Jan. 6 | Jan.7 


91.90 93.00 
91.00 90. 80 
633 





92.80) 
92.20) 
92.60) 

830 
87.10 
86 50 
87 10 


92.60) 
92.00) 
92.40) 
455 
86 .00 
85.50) 
86 00 
51 

86 10 


93 .50 
2.50 
93.20 
744 


| 





Second Liberty Loan 
4% wvbonds of 1927-42 
(Second 4s) 
Total sales in $1,000 unite 
Converted 44% bonds of) 
1927-42 (Second 444s) 





CLOSED—HOLIDAY .....-.-.------- 





Total sales in $1,000 units 
Third Liberty Loan 
44%% bonds of 1928 
(Third 48) 
Total sales in $1,000 units 
Fourth Liberty Loan 
44% bonds of 1933-38 
(Fourth 44s) 
Total sales in $1,000 unite_____- 
Victory Liberty Loan { High 
4%% notes of 1922-23 Low 
(Victory 4%s) 
Total sales in $1,000 unite 
3%% notes of 1922-23 
(Victory 3%s8) 








96.72 96.92 97.00 

Total anles in $1,000 units. ___- 184 1,255 2,592 2,088 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


91.50 to 91.76! 19 4th 4s 
85.50 to 87.20| 205 Victory 4%s 
88.40 to 90.50) 

Foreign Exchange.—Sterling exchange turned strong, 
and as a result of an improved demand, prices touched the 
highest point since August iast. "The Continental exchanges 
moved irregularly, but with the trend toward higher levels. 

o-day’s (Friday's actual rates for sterling exchange were 3 58% @ 
358% for sixty days, 3 62% @3 64% for cheques and 3 63)4@3 65 for 
cables. Commercial on banks, sight, 3 62% @3 63%, sixty days 3 57@ 
3 5814, ninety days 3 52% @3 53%, and documents for payment (sixty 
days) 3 57% @3 58 fh. Cotton for payment 3 62% @3 63%, and grain for 
ayment 3 62% @3 63%. | 
” ape oll (Friday’s actual rates for Paris bankers francs were 5 89@ 
5 85 for long and 5 95@5 91 for short. German bankers’ marks are not 
yet auoted for long —— oa se Amsterdam bankers’ guilders were 
31.39 for long and 31.75 for short. “a 

Exchange at Paris on London 61.05 francs; week’s range, 60.55 francs 
high and 61.05 francs low. ; 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. 
High for the week 3 66% 
Low for the week 3 53 

Paris Bankers’ Francs— 

High for the week 6.02 
Low for the week 5.79 

Germany Bankers’ Marks— 

High for the week ] 
Low for the week ; l 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 premium. Cincinnati, par. 


Outside Market.—The ‘“‘curb” market was active and 
strong this week and a number of important advances In 
prices were recorded throughout the list. Motor and tire 
stocks were prominent features, Goodyear Tire & Rubber 
stocks were in demand the com. advancing some three points 
to 23 while the pref., easing off at first from 45 to 41, sold 
up to-day to 54, the close being at 51. Maxwell-Chalmers nA 
stock rose from 58 to 61, the ‘‘B” stock improving from 12 to 
17. Meteor Motors gained almost two points to 2214 and 
closes to-day at 217%. Cleveland Automobile moved up 
from 42 to 50. Peerless Tr. Motor rose from 19 to 24. 
Wm. Farrell & Son advanced from 17% to 21, reacted to 16 
and recovered to-day to 18. Indian Packing from 2% 
reached 414 and ends the week at 4. R. J. Reynolds Tob. 
B stock gained eight points to 39 and sold finally at 37. 
United Retail Candy Stores weakened from _7%4 to 7 and 
to-day jumped to 9 with the close at 834. Oil stocks were 
actively traded in. Anglo Amer. Oil continues prominent, 
advancing from 175 to 21, the close to-day being at 19%. 
Carib Syndicate made a steady advance of almost four 
points to 10, the close to-day being at 97%. International 
Petroleum, after early weakness from 161% to 16, sold up 
to 17%. Maracaibo Oil ran up from 10% to 14 and sold 
finally at 137%. Merritt Oil advanced from 10% to 12 Yy 
and Midwest Refining from 140 to 145. Business in bonds 
was good and prices higher; in some cases substantial ad- 
vances were recorded. 

A complete record of ‘“‘curb’’ market transactions for the 
week will be found on page 152. 
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Cables. 
3 67 
3 53%4 


6.03 
5.80 


1.39% 


BY 


oO 2 
32% 32% 
31.35 31.45 
St. Louis, 15@25c. per $1,000 
par. Montreal $168.75 per 


31 11-16 
30.93 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 












HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Wednesday 
Jan. 5. 


STOCKS 
NEW YORK STOCE 


PER SHARE 
Range for year 1920. 
On basis of 100-share iota 





Year 1919 





Highest 
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$ per share 
3 


*60 


ne, 
99%4 10014 
210 210 


34 
lle 
4lo 


7 
135g 
19%4 
147g 
7452 
2834 


““° 


. “Rie 


120 
Alo 
4file 
421o 
55 
38le 

9 
531o 

RA 

4} 82 
*100 
3g 772 
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EXCHANGE 
Lowest | Highest 
Railroads. Par| $ per share | $ ver share 
Atch Topeka & Santa Fe..100| 76 Feb 11; 90% Nov 5 
SOR ae 100; 72 May20| 82 Jan 8 
Atlanta Birm & Atlantic. .100 4\4 Dec21. 1214 Sept27 
Atlantic Coast Line RR .100| 282 Dec27| 1041, Oct 5 
Baltimore & Ohio........ 100; 2753 Feb13| 493, Octl15 
ere 100; 40!g June28| 54 Octl5 
Brooklyn Rapid Transit. ..100 9144 Aug3l| 17 Marl5 
Certificates of deposit... 51g Septi4; 1314 Marl5 
Canadian Pacific_.......- 100; 109%s Dec22! 134 Jan 3 
Chesapeake & Ohio....... 100; 47 Febl3| 70%3 Nov 5 
Chie & East Illinois trust rects 4 Febi17| 15 Sept27 
Do pref trust rects_....--. 3%4 Dec29| 1714 Sept27 
—— —— Western... .100 653 Dec21| 14! Oct 4 
SRE RES Sle Sa 1514 Dec22|. 3333 Oct 4 
cammee Miiw & St Paul_..100; 21 Dec2l| 441s Nov 5 
RS ae a 36% Dec21; 65 Oct 5 
Chicago & & Northwestern..100| 60 Dec22; 911, Marl0 
TEE TE bs AE 98 June28} 120 Jan 6 
Chie Rock Is] & Pac.....- 100; 21le 41 Mar 8 
7% te ae is matiaessiilltendiaal 00; 64 Febl3| 84% Oct 
6% ER ee 54 Febll| 7153 Oct 4 
Chie St bs i & Omaha....100) 58 June26 72ig Oct 4 
SE oS SE 89 Nov29| 95 Mar30 
Clev. cin Chie & St Louls..100| 31%s Decl8) 62 Sept28 
OE 60 Dec29| 69 Oct19 
Colorado z Southern... 100; 20 Febll| 361g Oct2l 
i rc RE ens 46 July 6 Oct 8 
 xrF F NO 100; 35 Auglil! 46 Decl4 
Delaware & Hudson... _--. 100} 834 June29| 1908 Oct 2 
Delaware Lack & Western. 50) 165 Febi0 26018 —— 
Denver A Rio Grande... - 100 lg Nov22 n 3 
i Fea 100 lg Nov23 18% rebe4 
Duluth 5 S & Atlantic....100 3 Mayl0 Oct 2 
i Siibishedbeadecace 100 55g Dec 9 13% Oct 2 
Se sturnitennetiindiinitiite anincninapcnitieianah 100 91g Feb13| 213, Sept20 
3 { eer 100; 1614 Dec21| 301g Oct 2 
2 Ee 100 12 Dec21| 22% Sept20 
Great Northern pref_____- 100} 65% Junel2| 913, Nov & 
Iron Ore properties.Nopar| 2473 Dec27| 417%, Marl9 
Gulf Mob & Nor tr ctfs__.100 7 Jan 24| 171, Oct 4 
ESR ee 100} 18!g Dec22| 35% Oct 2 
Hilinois Central. .........- 1 807g Feb13 O74 Oct 4 
aw Cons Corp..No par 3 Aug 4 61g Oct22 
fe Sane 812 Decll| 175g Nov 4 
Kansas City Southern... 100; 135sMay 5| 2714 Oct 4 
se eae miiddpipaneniyee es 40 Mayi9| 521, Oct 4 
Lake Erie & Western..-.- 100 8lg Feb13; 24% Oct 4 
ae 100; 16 Febll| 49 #«£Oct 6 
D(x 50| 39% May24| 661, Nov 3 
Louisville & Nashville....100| 94 Aug 9] 11219 Jan 5 
Manhattan Ry guar...... 100} 3814 July 2} 65% Oct22 
Minneap & 8t L (new)_...100 81g Dec21; 21 Oct § 
Minn St P &8 8 Marie__..100| 63 #=Febl3 Oct 4 
NRE eA OES 100; 8014 June23;| 95 Nov 6 
v s.r ,. ay & Texas.100 214 Dec22} 11 #4£Feb21 
IE Ao ee 100 3% Decl4; 18 Febl9 
14, "400 a Pacific trust ctfs.100| 11l!2 Dec21| 313, Feb28 
11,300| Do pref trust ctfs_._.. 100| 33%, Dec22) 651, Oct 4 
1.300 Nat Rys of Mex 2d pref..100 31g Dec20 Ra Oct 4 
500) New Orl Tex & Mex vtc..100) 31 Junel8| 657%, Oct29 
11,700|New York Central... .- 100; 6414 Febl3| 8414 Nov 6 
00|\N Y Chicago & St Louls_..100! 23% Feb13| 65  Octl9 
First preferred....... .. 100; 50 Aprl3| 7314 Octl5 
Second preferred.__.._.. 100; 41144 May 4| 70 #£Octld 
25,000|'N Y N H & Hartford____- 100} 15's Decl3| 371, Sept23 
1,300|N Y Ontario & Western -.100| 16 Feb 6) 27% Oct 4| 
5,500; Norfolk & Western....-..- 00} 8414 Junel6) 10512 Nov26. 
25,500| Northern Pacific........- 100| 66% Junel2|; 957%, Nov 5 
15,900| Pennsylvania _....... 50| 377%, May24 Oct 7 
7,800| Pere Marquette v tc... .. 100; 14 WDec22} 32 Febil9 
600| Do prior pref vt c¢c_....100) 50 Dec30| 68 Feb27 
300| Do pref v t c.._...... 100| 37 Decl6) §71g Oct 4 
6,000 er & West Va.. 100) 2il¢ Febll| 39% Oct 2 
iimbenenonoanece 667, Augl0| 84%, Sept25 
Fi ili 64% Febll| 103 Nov 3 
: 6 __ eye 327, Mar 9| 61 Octl6 
3.000| Do 234 O8@fecccccccc<e 33\4 Mar 9| 651¢ Octi6 
11,000'8t Louis-San Fran tr ctfa..100) 1514 Feb13| 337%, Oct 4 
Preferred A trust ctfa_.- 231g Janl4| 481, Oct 2 
2, 800 St Louis Southwestern_...100| 11 Febll) 40 Sept27 
ye eee 100} 201s May24| 49% Oct22 
2,400 «wr “ae 100 55s Dec24| 11% Oct 4 
xt &  } — 100 814 Dec22| 20%, Oct 4 
77,900) Seatnern 3 Pacific Co_...-.. 100; 88lg Febl3' 1181g Nov 4 
25,500,Southern Railway .......- 100, 18 Febl4, 33% Oct 5, 
Fr ® —_—_—elEpE Ge 100] 50 Feb!3| 661, Oct 5| 
8,100|Texas & Pacific....._..-- 100} 14 WDec2l1| 47 Mar22 
200|\Twin City Rapid Transit..100| 2714 June23) 43 Oct22 
15,400|Union Pacific.........-.--. 100} 110 Feb13| 1291, Nov 4 
fc  S \ nic 00| 61144 May24| 601, Jan 3 
600\United Railways Invest...100 71g Augl2| 15% Oct23 
1,400| Do Da A ERE: 14 Aug 9| 325g Oct25 
Rg aS a a 100 7 May20| 13 Oct4 
tk Be fe 06) Ie 100} 17 Dec22| 345, Oct 6 
kk RE ee Lee 1212 Dec20| 235, Oct 8 
6,800| Western Merviené (new) _.100 85g Febl3| 155s Sept30 
8.5001 Do 26 pref......-.-..- 11 July30| 2712, Octis 
1,700| Western Padi Raho S 100| 20l2 Feb13)| 40 Sept27 
ee 54!2 Feb 5| 78 Nov 9 
2,600| Wheeling « Lake Erie Ry.100 814 Dec22} 16 Oct 4 
1,400 il eR 15 May20! 28 Oct § 
Wisconsin Central... -.. 190; 25 Mayl?| 48 Oct 2 
Industrial & Miscellaneous 
Adams FExpress_._._..--.- 100| 22 WDec24| 42% April 
Advance Rumely...__..-- 100} 14 Dec 2} 465g Mar29 
| AES: A RPE 100| 40 Dec2?2;} 72 Jani2 
Ajax Rubber Inc__.__._-- 50| 24 Der22| 88% Jan 5 
)jAlaska Gold Mines____..- 10 5g Dec22| 2% Mar24 
Alaska Juneau Gold Min’g. 10 %4 Dec21 3 Mar3l 
J Allied Chem & Dye___.no par| 431, Dec29| 62% Septl7 
8001 Do pref.. _... ......100]| 84% Dec22) 921g Nov 9 
Alfe-Coaiaers i 100} 2612 Dec22| 53% Jan 3 
Ow Sees apna 67'14 Dec27 2 Jan 3 
Amer Pye he She Chem. .198 51 Dec 6| 95 =Jan28 
hl Rip ea Spt? 79 Dec39| 96!¢ Janié6 
American Beet Sugar____. 100 32%, Dec21| 103%, Apri6é 
Do pref.._......... 100} 75 Oct28| 93 Jan 5 
§,000\ Amer Bosch Magneto.__No par| 45's Dec22) 128% Jan 2 
American Can_.......-.-- 100; 21% Dec21; 61% Jan 3 
a 2 ORR 100} 72% Decl8! 101 Jan 3 
American Car & Foundry..100|) 111 Dec22| 147% Apr 9 
Do pref. _.._...100} 105% July 7| 1161g Feb 4 
PR = Cotton Of}____.- 100| 15's Der21| 54% Jan 3 
i ee 00| 59'2 Dec27| 86 Mar26 
4, 800|A mer Druegiste Synd cate. 10 6% Dec22, 151g Janl4 
600\| American Express... _-__-. 100| 95 Feb 6| 175 Mar3l 
7,500 American Hide & Leather.100; 5 Dec21| 30% Jan 3 
© See en a 100| 35 Dec22} 122 Jan 3 
i 100| 37 <Augi0| 531, Marl9 
Do pref_. _.....100| 653 £=Feb13 Jan 2 
Amer Pr pont ota ‘Corp..100 30's Dec21| 1201¢ Jan 3 
1 ‘100 Am La France F F_____.-- 19 8%, Dec29| 141, Jan22 
12.700|American Linseed.......-.100| 42 Dec2l,) 95 Apr 7 
C0. nos 3 on wienin 100; 80 Aug 3| 995, Jan27 
7,100 ‘American mesenambennen 74 WDec2l) 100% Apr 8 
300; Do pref._.... .100| O06leJune 1| 107 Mar 9 
19.709 Amertean Safety Rasor... 26 6's Dec21' 17% Junel4é 
§ Less than 100 sheres @ Ex-Giv end rights ¢ Ex-dividesd 6 Ful) paid 
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Saterday 
Jan. 1. 


Monday, 
Jan. 


Jan 


‘ 4. Jan. 5 


tw on 


| Thursday, 
Jan. 


6. 


Friday, 
Jan. 7. 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 


Range for year 1920. 
On basis of 100-share lots 


PER SHARE 
Range for Previous 
Year 1919 





Lowest 


| Highest 


Lowest 





$ per chare 


> 
< 
a 
@ 
” 
z 
ta 
Z, 


10412 
*98 

#53 

233 
53 
55 


$ per share 


105!¢e 
104 
7g 
2% 
53 
565g 
10014 
5' 
88 
BAle 
5l4 
14lo 
llle 
14%, 
61 
2642 


$ per 
Olg 
*63 
35% 
77% 
30 


share 
9le 9 
66 *63 

3644; 35%, 

78 777 
31%; 30 


10012 


$ per share 


89% 911; 


$ per share 


12 
66 
338% 
80 
3l'g 
9212 
101'g 
77% 


90 
9812 


139 13919 
9753 975g 
15 1hle 
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99 34 








17 


15%4 


$ per 


54 





101 le 
17 


share 


10% 11% 
*64 66 


91le 
100 
10814 
10214 


4% 


587%, 





° 1919 ’ 
*135 


1011s 
18 





Shares 


600) Associated 





500| General Motors Corp pref_100 


2,700 
200 
900 
24,200 

700 
31,700 
25,300 

7,200 

1,100 
700 
600 


00 
Goodrich "xg (B FP) 





600 
20,500 


Indus. & Miscell. (Con.) Par 
Am Ship & Comm Corp.No par 
Am Smelt Secur pref ser A. 100 
Amer a & Refining. 100 


Do 100 

Am Steel Fdry tem ctfs_33 1-3 

Ne par 

ae Sugar Refining..100 
1 


pref 100 
Amer Telephone & Teleg..100 
Amer Tobacco 1 


Amer Writing Paper pref... 100 
— Zinc Lead & Smelt... 25 
2 


5 
Anaconda Core Mining. 50 
Dry Goods....100 
Do ist preferred 1 
Do 2d 
Atlantic Fruit ..._.....No par 
Atl ge 3 ad I 8S Line....100 


Do pref ctf dep 
Batopilas Mining 20 
Bethlehem Motors... Ne par 
Bethlehem Steel Corp....100 
Do Class B common..100 


Do 8% 4a 100 
cum conv ref_100 
Booth Fisheries... No 
Brooklyn Edison, Ine 
Brooklyn Union Gas 


100 
Butte Copper & Zinc v t c__5 
Butterick 100 
Butte & Superior Mining... 10 
Caddo Central Oll & Ref__100 
California Packing....No par 
= Petroleum 





100 
19 
Case (J 1) Plow Wks_.No par 
Central Leather 100 
100 
Cerro de Pasco Cop_..No par 
Chandler Motor Car_..No par 
Chicago Pneumatic Tool. .100 
Chile Copper 25 
Chino Copper 


Colorado Fuel & Tron 

Columbla Gas & Electric_. 

agar  spepenpmagans No par 
Do 100 


Do 00 
Consolidated Gas (N Y)__.100 
Consolidated Textile..No par 
Continental Can, Ine 

Do p 
Continental Candy Corp No par 
Corn Products Refining... 100 

Do pref 100 

No par 
Crucible Steel of America. _100 
Do pref 100 


Do pre 100 
Cuban- Bt Ra Sugar_...10 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Endicott-Johnson 


Famous Players Lasky No par 
Do preferred (8%)_.__100 

Federal Mining & Smelting 100 
Do pref... 100 

Fisher Body Corp 

Fisk Rubber 

Freeport Texas Co_.._No par 

Gaston W & W, Inc_..No par 

Gen Amer Tank Car..No par 

General Cigar, Ine 100 
Debenture pref 

General Electric......____ 100 


Do temporary ctfs No par 
Do Deb stock (67%)_..100 
Do Deb stock (7%). ..100 

100 


Do pre 100 
Granby _ MS & P.._.100 
Gray & Davis, Ine 25 
Greene Cananea Copper... 100 
Guantanamo Sugar...No par 
Gulf States Steel tr ctrs__100 
Haskel & Barker Car___No par 
Hendee Manufacturing. ..100 
Houston Oll of Texas 
Hupp Motor Car Corp... 10 
Indiahoma Refining 
Inspiration Cons Copper... 20 
Internat Agricul Corp....100 

Do pref 100 
Inter Harvester (mew)....100 

Do pref (net) 100 
Int Mercantile Marine... .100 

Do pref 00 
Internat Motor Truck.No par 

I I it 100 


International Nickel (The) - 
International Paper - 

Do stamped pref 
Invinetble Oll Corp 
Tron Products Corp...No par 
Island Oi! & Transp vtec... 10 
Jewel Tea, Inc 100 


Jones Bros Tea, Inc 00 
Kelly-Springfield Tire.... 25 

Temporary 8% preferred 100 
Kennecott Copper..../ No par 
Keystone Tire & Rubber-- Pi0 
Lackawanna Steel 100 
Laclede Gas (St Louls)....100 
Lee Rubber & Tire....No par 
Liggett & Myers Tobacco. — 


$ per share 
758 


Nov27 

Nov30 

Dec21 

Dec21 

Dec21 
50 Mayl9 
9 Dec3l 
5212 Dec3l 
511g Dec22 
70 Derc30 
71% Dec21 
16 


Dec27 
52 Dec28 
97%, June22 
33g Dec22 
61 
97 


$ per share 


3012 
83 


72 
10014 
50 M 


9312 
14253 





7% 
210 June29) 


16512 
10512 
614 
212 


10212 
10214 
114 
15 
9634 
65 
129 
111», 
26 
2914 
2814 
85le 
46 
75'e 


1044, 
10812 

§14, 
16434 
1117s 


40%4 





241g 
70 
Bil, 
1612 
54 
211 
914 Mayl9 
13%g Dec21 
47 Dec24 
Dec28 
Dec20 
Dec2 lt 
Decl7 
Dec21 
Dec22 
Dec22 
Dec21 
Decid 
Dec23 
Dec22 
Dec31 
Dec21 
NovIi8 
Dec20 





Dec22 
Dec!3 
Dec21 
Aug 7 
Dec22 


Jan 2 
Jan29 
Jan 3 
Jan 9 
Jan 9 
Apr 6 
Jan 3 
Jani7 
Jan 7 
Augl2 
Jan 5 
Jan 7 
Apr 9 
Jan 5 
Oct29 
Nov 5 
Jan 5 
Apr 9 


963g May 6 


Jan 3 
Feb24 
Jan 5 
Jan 9 
Apr 1 
Oct23 
Apr 7 
Jan 9 
Jan 6 
Jani2 
Jan 6 
Jan28 
Jan 3 
Jan 6 
Jan 5 


20% 
19%, Junel8 


Jan 5 
Jan 5 
Jan 3 
Mar29 


Jan22 
Apri6 
Aprl4 
Jan 9 
Apr29 
Apr 7 
Jan 7 
Aprl4 
Jan2!1 
Aprl7 
Jan 3 
Jan 2 
Jan 6 
Jan 3 
Jan 5 


5g Aprld 
1612 Mar30 
44% Mayl4 
1347, Mar20 


48 
36!le 
19'2 


Jan 3 
Jan 5 
Jan 5 


7712 July23 


75% 

9434 
172 

8932 


Jan 3 
Jan 5 
Jan 2 
Jan 3 


42 Mar26 


8514 
94 
85s 
10244 
5512 
49% 
38's 
20!e 
8478 
784 
46'4 


Jan 6 
Apr2n 
Jan 5 
Jan 3 
Jan 3 
Jan 5 
Jan 3 
Aug!7 
Jan 8 
July 8 
Apri9 


116l!2 Sept20 


23'4 











pref 
Loew's eeccconscores. par’ 


Nov26 
Dec18 
Dec22 


57le 

3872 
207 
1097s 

36 


Apr 9 
Apr 6 
Apr 8 
Aprl4 
Aprl5 
Aprl3 
Jan24 
Jan 3 
Jan 5 
Apr 7 
Janl9g 
Apr 9 
Jan 7 
Mari8 
Jan 3 
Julyt5 
Jan27 
July 9 
Jan 9 
Janio 


Jan 5)) 
Jan 5)! 


Jan2!1 
Apr 7 
Jan 5 
Jan 5 
Oct25 
Jan 6 
Janio 














Nov 
Apr 
Dec 
Feh 

Nov 
Feb 
Feb 


Oct 


Dec 
Aug 


Aug 

Dec 

Dec 

65leo Feb 
100!2 Oct 
1044 Sep: 
46 Jan 
102 Jan 
52'g Feb 
91 Jan 
20%, Jan 
69le Mar 
mi50 Jan 
10% Jan 
23%, Der 
80 June 
10l'!e Ange 
83 Der 


25 Der 
Jan 


Nov 


Dec 
Dec 


“Jan 


Dec 





$ per share 
26 Dec 
79%, Dec 


lil'4 Jan 
113!2 Jan 
73 


9 Dec 


1063, July 
37le Nov 
103%, June 
1190 June 
15%, Oct 
99 Oct 
109% July 
261 Oct 
195 July 
55 Dec 
877, Dec 
n410 Oct 
1614 May 

| 43 July 
150 Dee 
1071, Dec 
123 July 
23le July 
48l4 July 
173 Oct 
55 Oct 
64%, July 
38% July 
957, July 
101 Aug 
174 Oct 
95 June 


"94% Apr 
"93% Oct 
1091l¢e Apr 
80 Jap 
53%: Nov 
472 July 
“891, Oct 
71%, July 


"787% July 
37%, July 
91 July 
1495, July 
120 June 
67%, July 
12812 May 


“B37, J June 
2 Nov 
July 





ac; 110% 


43 

12fle July 
197% Nov 
83 Jan 





Jan31 
Aoprl2 





49 Oct 
250'4 Aug 
115 Jnly 





* Bid and asked prices: no sales on this day. 


§ Less than 100 shares. ¢ Ex-rights. a Ex-div. and rights. 


# Par value $100 


@Old stoek. 


zs Ex-dividend. 





New York Stock Record—Concluded—Page 3 145 


For record of sales during the week of stocks usually inactive, see third page following. 








PER SHARF PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for year 1920 Range for P evtows 
for NEW YORK STOCK On baste of 100-share iote Year 1919 

Saturday M onday Tuesday Wednesday ; Thursday Friday the EXCHANGE 

Jan. 1. Jan. 3. Jan. 4. Jan. 5. Jan. 6. Jan. 7. Week. Lowest | Highest 
S per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| §$ per share $ per share 

12 12%4) Llig L1le} 10% 113 12 1219 par 9%, Nov20| 28 Jan 3 
*30l2 31's} 31 3llg} 31 32 33 25 Dec28|; 70 Jan 3 
*99 #105 | *99 105 | *98 *98 115 100; 100 1151 Janl9 
13712 145 | 140 14319] 138%, 140 | 139% 135 1405, 1405 00) 1201, 83%, 
*97 103 | *97!12 103 | 100 100 *100 1 Do pref 00! 97 

59le err ieee eee ‘ *571lo 56 

Do f 











ihe sone <5+38 debe. age< *57 pre 
68 70 = 3=671 *65 75 73 Manaté Sugar 100 
6553 6512 6613) 6614 6612 May Department Stores. 100 

CRP ncoct “EM aeanck “SE oot 7 pat “En ‘ene Do 100 

15614 16112) 154 163 551g} 151%, 15814 


-~——-——- -—-- 





miki il ante 2 er Do 

167 177, ¢ ¢ 18le 19 Miami Copper 

1312 14 143g 154s , Middle States ea Oil Corp 

323, 3312 311g 3214 Midvale Steel & Ordnance. . 50 

5334 56 oe *53lo 55 Montana Power... ococes 100 

95 95 ¢ *93 95 Do Pref 100 

181g 18% 1912 Mont Wd&Co Ills Corp .No par 

30 9 *28 48631 National Acme 50 

48le 8 4873 

88 | . - coin 

27 ‘ 28101 271s 

5514 
3le 





itn asin: os andthe ae th 

Nat Conduit & Cable.No par 

Nat Enam’g & Stamp’g...100 
ref 100 





Dp 
Nevada Consol Cepper 
900| New York Air Brake 


66 
1614 Dec23 
Dp 3512 Dec21 
North American Co 100; 48 May20 
Nova Scotia Steel & Coal_.100| 26 Dec22 
Nunnally Co (The)....No par 9 WDec22 pide te aboabe 
Oklahoma Prod & Ref of Am_5 273 Dec22 oe ei oc gibi deiake 
Ontario Silver Mining... 100 3!2 Nov19 11. Nov 
Orpheum Circuit, Inc... _..-. 


)| Otis Elevator 157 Apri4 149 Nov 
St 12 Dec22 


417, Jan 5 3914 Nov 
Oct 


65 Jan 2 
Pacific Development 78 Jan 2 


500| Pacific Gas & Electric... - 414 May20| 61% Jan 5 
Pacific Teleph & Teleg....100| 37 Jan!3| 46 June22 
Pan-Am Pet & Trans 50| 6914 Dec22) 116% Aprl4 
Do Class B 50| 6412 Dec22) 111% Apri4 
Penn-Seaboard 8t’l v t c No par Dec22| 3614 Apr 8 
People’s G L & C (Chic)_.100| 2 Aug 9| 45 Oct25 
900 Philadelphia Co (Pittsb)___. 50 Dec22} 4212 Janl0 
Phillips Petroleum No par Dec21| 4419 July 2 
ote M Car...No - ‘ Dec21| 927% Jan 3 


1081, Jan 8 
23%, Jan 8 
Do pref 100 98 Jan 7 
Pittebureh Coal of Pa 7214 BSept23 


Do pref 100 ‘ 914 Jan24 
Pond Creek Coal. . 2753 Jan 5 
2 113% Apri2 
1041, Feb 2 
68 Jan28 
124 Marl9g 
120 Aprig 
k4273 July 7 
10612 ports 




















921g May 3 
Ray Consolidated Copper..10| 10 Nov18 
Remington Typewriter vtcl100| 24's 
Replogle Steel.. ....Nopar| 30 
Republic Iron & Steel 5514 

00 f 84 


Do pre 
Republic Motor Truck.No par| 16's 
Royal Dutch Co (N Y shares).'. 49!2 123% May10 
St Joseph Lead 10% 10 17%, Apri2 
000| San Cecilia Sugar vtc.Nopar| 22 2514 Junel8 
Savage Arms Corp 100} 9 2| 83% Apr 6 
Saxon Motor Car Corp.No par| 2's Jan13 
Sears, Roebuck & Co 100} 85% 243 
Shell Transp & Trading...£2| 33's 
Sinclair Cons Oll Corp.No par 
800) Slose-Sheffield Steel & Iron 100| 43 Dec22 
Do preferred 1 


’ 

' 

} 

' 

‘ 

' 

' 

' 

' 

' 

' 

‘ 

' 

‘ 

' 

’ 

' 

' 

‘ 

' 

' 

‘ 

‘ 

' 

: 

‘ 

' 

‘ 

’ 

¢ 

‘ 

‘ 

‘ 

‘ 

‘ 

' 

‘ 

; 

’ 

+ 

' 

5 

‘ 

‘ 

. 

 ] 

‘ 

' 

' 

‘ 

' 

5 

‘ 

‘ 

‘ 

‘ 

‘ 

' 

‘ 

1] 

' 

‘ 

' 

5 

' 

' 

‘ 

5 

' 

‘ 

' 

! 

' 

' 

‘ 

‘ 

' 

' 

’ 

| 

‘ 

‘ 

’ 

' 

: 

‘ 

‘ 

' 

’ 

| 

‘ 

' 

' 

t 

' 

' 

' 

' 

' 

' 

' 

' 

' 

' 

' 

' 
7 
- 
a 
- 
T 
~ 
— 
< 
2 
“~ 
s 
1. 
4 








00'. 75 Dec23) 9414 Apri9 
14212 Dec22 c21219 Mar25 
pref non voting._...100 100's Junel7| 113% Mar25 
Steel & Tube of Am pref_._.100| 77 Der30| 911s June24 
Stewart Warn Sp Corp.No par Dec22 
Strombere-Carburet.._.No par Dec21 
(The) Dee21 
Dec 9 
Dec10 


Feb20 
ey dey py No par Dec28 
Texas Company (The 25} 40 Dec21 
Texas Pacific Coal & Oll____10 Dec22 
Times 8q Auto Supply.No par 
se Products Corp 00 





pref 00 
ee En SA Oil No par 
Transue & Williams 8t.No par 
Union rj & Paper Corp..100 


3373535 


33° 





7 | 

2812 Aprl6 
2434 Aprl4 
8834 1121g Jan 7 
76 1201, Septi7 


534 
00| Wells Fargo Express 
Western Union Telearaph. 100; 80's July13 
Westinghouse Air Brake._.50| 8914 Novl9 
Westinghouse Elec & Mfg..50| 40 Dec22 
50| 3012 Dec23 


19 Novl9 
5's Dec 7 
26 Dec 7 
: 3473 Dec21 
*110 (FW) 100 June 3 





ee *105 oe ae 02 Dec29 

a” “6h “| 7777 os - 35% Dec21| 95 Jan27\| 50 

*70 «36-73 wrt ss eee. 100| 73 WDec21 88 

ess 8680 Ce PR ROE PE , Cae 531g Dec21' 7A Jan 6 66 


*Bid and asked prices: no sales on this day. § Less than 100 shares. ¢ Ex-righte. a Ex-div. and rights. sEx-div. 6 Reduced to basis of $25 par. # Par $100 
‘Name changed from Ohio Cities Gas to present title July 1 1920, range incl. prices from July 1 only: range for Ohio Cities Gas Jan. lto July31, 37: May 20 §@% Jan 3 
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New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are Pes ore inierest’’"—ezrcept for income and defauiied bonds. 








BONDS 
8. Y. STOCK og py yom | 


Week ending Jan. 





U. &$ Gevernment. 
First Liberty Loan 
3%% of 1932 1947 
Conv 4% of 1932 1947 
Conv 44% of 1932 1947 


24 conv 44% % of 1932 anes 


Gecond Libery Loan— 
4% of 1927 1942 
Conv 44% of 1927 1942 


44% of 1933 1938 
Victory Liberty Loan— 

4% % Notes of 1922 1923 

3% % Notes of 1922 1924 


J 





2s consol registered 
28 consol coupon 
& eg 


Pan Canal 10-30-yr 28 

Pan Canal 10-30-yr 26 reg..1938 

Panama Canal 3s g 196 
Registered 

Philippine Islands 46....1914'34 


Fereign Government. 


Argentine Internal 6s of 1909...\M 


Belgium 25-yr ext g 17348 g.1945 


1921). 





ty of) 1945. 
Bordeaux (City of) 15-yr 66- 1934) 
Chinese (Hukuang Ry) 63 of 1911 
Chrigtiania (City) sf 8a....1945, 
Copenhagen 25-yr a f 64%48..1944 
Cuba——Externa!l debt 58 of 1904- 

Exter dt of 5s 1914 ser A..49 
External loan 4%s 
Dominican Rep Cons Adm sf 5s 58 
Dominion of Canada g 5s.. .1921) 
do do sinh 1926 | 
do do .--1931) 
2-7r 562 gold notes Aug +t 
French Republic 25-yr ext 8g 1945 
Italy (Kingdom of),Ser A 644825 
Japanese Govt— é loan $148_1925 
second series 48 1925 
do do “German stamp’’. 
*terling loan 4s 1931 
Lyons (City of) 15-yr 6s....1934 
Marselilles (City of) 16-yr 68 1934 
Mexico—Exter loan £ 5s of 1899 
(401d debt 4s of 1904 
Paris (City of) 5-year 66.._.1921 
Switzerland (Govt of) af 86 1949 
Tokyo City 5s loan of 1912 
U K of Gt Brit & Ireland— 
6-year 54 % notes 
20-year gold bond 5s... 





Zurich (City of) sf 8s 945 
7 hese are prices om the basts of 


State and City Securities. 

N Y City—4s Corp stock .1960 
4.8 Corporate stock... 1964 
44s Corporate stock. . ..1966 
4%s Corporate stock July 1967 
448 Corporate stock 
4%s Corporate stock....1963 
4% Corporate stock 1 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock reg_. 1956 
New 4% 195 
4% % Corporate stock. _.1957 
33 % Corporate stock...1954 

tate—4s 


Canal Imrpovement 4s_..1961 
Canal improvement 4s___.1962 
Canal Improvement 4s... 1960 
Canal [Improvement 4348_1964 
Cana) Improvement 48.1965 
Highway Improv t 4%s_.1963 
Highway Improv t 4%4_.1965 
Virginia funded debt 2-3s__1991 
5g deferred Brown Bros ctfs__. 





Raliroad. 
Ann Arbor Ist g 4s 
Atchison ha & Santa Fe— 
19 


East Okla Div lat g 48_._1928 
Rocky Mtn Div let 46__..1965 
Trans Con Short L Ist 45.1958 
Cal-Ariz lst & ref 4}4a"A 1962 
8 Fe Pres & Ph Ist g 64... 1942 


~] 
GRECeCeCRs ESE LEzRz%; > 23 





Atl Coast L ist gold 4s___.k1952 


= 
SERRE | a 
geRggatSESSzz>> © 


rain te St me ca te 


Ala Mid Ist gu gold 5s__-. 

Bruns & W Ist gu gold 48_1938 

Charles & Sav Ist gold 78.1936 

L & N coll gold 4s 

x F oF Ist gold 64..._.1934/A 
t 


egistered 
10-yr conv 444s 


M 
M 
2 


A 
& 
A 
F 


a> su4z geSsoEES! CssE Ss 


~) 


5 
J 


sala 


933). 
Refund & gen 5s Series A. 1995/5 


Temporary 10-yr 64 
Pitts June Ist gold 6s... ..1922! 
P Junc & M Div Ist g 34481925 
PLE & W VaS8ysref 4s. -1941) 
Southw Div Ist gold 3s. 1925) J 
Cent Ohio Ist c g 44%s_.1930 
Cl Lor & W con Ist g 5s_.1933 
Ohio River RR ist g Se... .1926 

General gold 5s 1937 
Pitts Clev & To! lst g 68__1922 
Tol & Cin div Ist ref 46 A. 1959 

Buffalo R & P gen @ 56 





All & West Ist g 48 gu____1998 
Clear & Mah Ist gu g §8..1943 
Roch & Pitts Ist gold 6s__.1921 
Consol Ist g 6s 1922 
Canada Sou cons gu A 68... 1962 
Canadian North deb s f 7s. -1940) J 
Car Clineh & Ohio lst 30-yr fs 38) 5 


ror os tlt 
cbeervozeneovenszzas0! « 


iJ 
J 
M 
M 





D 93.00 Sale 
D_ 87.60 Sale 
D 887 .60 Saie 
“i 98.00 Sale. 


ad 





>> arr OOS>>>? we 


' 
| ft 
++ + 3 +¢44 


OrorzZ wu O0u22e 


t* 


wD 





wien uwenZZZZZ2Z22n0 


+ we DAG 


* 





| 87.20 Sale 
| 87.20 Sale 


90.60 Sale 
| 87.54 Sale 


97 .00 Sale 


| 97.00 Sale 


“Silg 87 


67°, 67% 


9712 Sale 


91'4 Sale 
95 Sale 
767, 84 
41%, Sale 
96le Sale 
75 Sale 
772 Sale 

78 


§3%4 Sale 
72 Sale 
99's Sale 
87s SYle 
89 Sale 
93% Sale 
91° Sale 
100%4 Sale 
Lr 
7612 Sale 
75‘ Sale 
58% Sale 
76s Sale 
Tn cspe 
40\4 Sale 
31 Sale 
95 Bale 
104 Sale 
46's Sale 


98 Sale 
85%4 Sale 
89 Sale 
94’, Sale 
97 Sale 


87's 8714 
87'3 87%4 
 . a 
92 92'4 
92 92% 
92 9Q92!'2 
83%4 Sale 
area. 
83 87 
a 
92\4 95 
9212 95 
*74le _... 


wre eseca 
72 


50 


77% Sale 
76 Sale 
70 Sale 
71 7212 
69 Sale 
$212 Sale 
TE eidaciedl 
74 747% 
ee 
oe 
7712 Sale 
10112 Sale 
73‘38 78 
91 
74 
ee 
70% Sale 


101'2 104%, 


"6910 Sale 
70 Sale 
9lle Sale 
"6914 74- 
64 Sale 
75 Sale 
‘eee 

8312 88 


seh Sale 
pee 
aa 
70 


76 8687 
10012 Sale 
71 


“Olly 


85.40 
198-00 


85.34 
85.30 


88.00 
85.34 


(95.56 
95.80 


10012 
105 
'102!2 
US's 
99 
794 
871 
100 


69%4 


854 
8753 
92 
914 
9llz2 
8154 
81 
83 
82!e 
9l'le 
9212 
71% 
90 


714 
75'2 





68% 
82 


65 
73'4 
7752 





7614 
101 
72'4 
91 
79lg 
12978 





98. 50) 
87.20' 105 21.40 92.90 


87 .£ 


& 


No.) 





HE 


Range 
Year 
1920 


BONDS 
N. ¥Y. STOCK EXCHANGE 
Week ending Jan. 7. 





Low H igh 


3780 | 89. 10 106.46 
87.76! 115 83.00 93.48 
88 20 1420 |84.00 94.00 
$1 | 86.09 101.10 


1 


50 6692 |81.10 92.86 


90.70 7061 (85.60 95.00 
87.90) 14822 |s2.00 93.00 
| 


97.10 7991 194.70 99.40 
97.00 7855 |94.64 99.40 


J ube *20 


July’20)----|| 
102!2| 


M ar "19 
July’ 18 
Apr *20 
Mar’ 20 
Feb "15 


Dec'20 


Dec '20 
Dec ‘20 
92 
Dec'20 
92'2 
834 
Dec’20 


L0Ulg Nov'20)---- | 100 


1 


10% 
i101 
10614 


104 10614 


“a =) 


-<--|| 86% 


| 791g “8914 


871s 


owce}! 


10 


6 
34 





Dec ‘20 
Oct' 20 
Dec 20 

93 
Aug’20 
Dec’20 

Sept’ 20 

June’20 
July’20 
Nov’'20 
Mar’20 

May’20 


July’20) 


Oct °20 
seaahend 


65 
75 
7753) 


Oct '20 
Aug’15 


pe 

Dec’20 
86 
100'2 

Dec'20 














50 Dec 20 one 
379 

4 
19 


42 


1 


87\2 Nov’20. pond 
18 


44 95% 
r 1001s 10419 


8 
17 
8312 Dec '20' ----! 

5 
17) 


~_—-- 


75 
101 
100 

oot 








391 l4 
SS8le 


42 61 
923g 99 % 


8114 905, 
83 G5% 
RO 


957, 
93%. 99 


817% 
$4 
| 84 


| 90 
897s 
88 


| 80 
791g 
ROl4 











| 
J 





99's 100's 
69's 75'4 











Oentral of Ga lst gold 5s_ a 
Conso gold 1945 
10-yr emp secur 6s June_192¥ 
Chatt Div pur money g 4s 1951 
Mac & Nor Div ist g 58..1946 
Mid Ga & Atl Div 56 
Mobile Div ist g 56 

Cent RR & B of Gacoll g 58.1937 

Cent of N J gen gold 5s 

tered 


Regis 
Am Dock & Imp gu 5e...1921 
N Y & Long Br gen g 48_.1941 
Chesa & O fund & impt 5e_.1929 
lst consol - 58 193 


te 

20-year convertible 44s_.1930 
30-year conv secured 5s_.1946 
Big Sardy Ist 4s 1944 
Coal River Ry Ist gu 46_.1945 
Craig Valley Ist g 5s 940 
Potts Creek Br ist 48_._.1946 
R & A Div ist con g 48___1989 
2d consol gold 48_____. 1989 
Greenbrier Ry Ist gu g 48_1940 
Warm Springs V Ist g 53_.1941 
Chic & Alton RR ref g 3s__.1949 
Ratiuay ist lien 3s 50 
Chic B & Q—Denver Div 48_1922 
Illinois Div 3s 1949 
Illinois Div 4s 
Joint bonds See Great North 
Nebraska Extension 48___1927 


1927 
General 4s 
Chic & E Ill ref & imp 4s g_.1955 
US Mtg & Tr Co cts of dep-__. 
lst consol gold 68 
General consol Ist 58 93 
US Mtg & Tr Co ctfs of dep 
Stam ped 
Guar Tr Co ctfsa of dep 
Purch money 1st coal §3__1942 
Chic & Ind C Ry Ist 58___1936 
Chicago Great West Ist 49_.1959 
Chic Ind & Loulsy—Ref 68_ 1947 
Refunding gold §s 
Refunding 4s Series C____1947 
Ind & Louisy Ist gu 48___1956 
Chic Ind & Sou 50-yr 48____1956 
Chic LS & East Ist 444s__1969 
Ch M & 8t P gen g 4s ser A_¢1989 
Registered 
Gen’! gold 3s Ser B__. ~€1989 
General 4s Series C___¢1989 
Gen &ref Ser A 44s ____a2014 
Gen ref conv Ser B 5s__.a2014 
Convertible 4%s._.____._ 1932 
Permanent 4s 


Chic & L Sup Div g 58s___.1921 
Chic & Mo Riv Div 5s... .1926 
Chic & P W list gz 5s 9 
CM & Puget Sd ist gu 48_1949 
Fargo & Sou assum g 68_.1924 
Milw & Nor Ist ext 4448__1934 
Cons extended 4%s____1934 
Wis & Minn Div g 5s 
Chic & N’west Ex 4g_._ 
Registered 


egistered 
General 4s 


Genera! 5s stamped 
Sinking fund 6s 1879-1929 
1879-1929 
1879-1929 


1879-1929 


© 
w 
wo 


1 
10-year em 782 1930 


N . ~ 
Zr: “328 GumUpEeeCCCCUpUgREEeECOegLELE, 
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aa 





Des Plaines Val! Ist gu 4s '47 
Frem Elk & Mo V Ist 6s__1933 
ManGB&N W ist 3%s.194!1 
Milw & 8 L Ist gu 3s___1941 
Mil LS & Weat Ist g 6s. _.1921, 
Ext & imps f gold 58__.1929) 
Ashland Div Ist g 6s__.1925 
Mich Div Ist gold 63__.1924 
Mil Spar & N W ist gu 48.1947 
St L Peo &N W Ist gu 581948 
Chic RI & P—ARy gen os... 5988 
1988 


RI Ark & Louis lst 4%s__1934 
BurlIC R&N Ist ve 58_._.1934 
CRIF&N W Ist gu *_.1921 
Ch Okla & G cons 5s 
Keok & Des Moines Ist 5s 1923 
St Paul & K C Sh L Ist 444s°41 
Chic St P M & O cons 68____1930 
Cons 6s reduced to 3%s_.1930 
Debenture 5s 1930 
North Wisconsin Ist 68__ 
Superior Short L Ist 5s g.¢1930 
Chic T H & So East Ist 5e_.1960 
Chic & West Ind gen g 6s8_.¢1932 
1952 
Cin H & D 2d gold 4%s___.1937 
C Find & Ft W Ist gu 4s 2g 1923 
Day & Mich Ist cons 4%s 1931 
Clev Cin Ch & St L gen 48_.1993 
20-year deb 44s 19 
General 5s Series B 
Ref & impt 6s Series A__.1929 
Cairo Div lst gold 48__.-- 1939 
Cin W & M Div Ist g 48s_.1991 
St L Div Ist coll tr g 48___.1990 
Spr & Col Div iIstg 4s.__.1940 
W W Val Div Ist g 48.___.1940 
CistL&Clstg@ 4s... _k1936 
Registered k1936 
Cin S & Cl cons Ist g 58._.1928 
CCC &I gen cons g 6s._.1934 
Ind B & W Ist pref 4s.___.1940 
O Ind & W Ist pref 5s__.41938 
Peorta & East Ist cons 4s- oo 


Cleve Short L Ist gu 4448...1961 
Colorado & Sou Ist g 48s_...1929 
Refund & Ext 4%s 1935 


-——— 
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Ft W & Den C Ist g 68__.1921 
Conn & Pas Rivs Ist g 48__.1943 
Cuba RR ist 50-year 5e g@..1952 
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wOOZPO*OULOKK MHeNZee! GHZ 


8714 


cahine 3 Feb °15 ---. 
4512 Sale | 4514 16 | 


Sale 
“737 
Sale 


38 


"71% 
80 


Sale | 








86. 
83 


hg 


High “No. eon 
Dec’20\---. | 85 
87%! 
87's 
Dec’ 
May 





16 83 
20 ---- | 66 


"13) ---- Pa 


sal 97% June’ Tisssell aes « 
82 Dec 20) ere 7612 


63%, Jluy’20 ---- | 57% 
R224 vey 19 


71lle D 
| 69 


"20 
June’19 core)! 


69!2 Dec’20 -- -|| 61% 


72 


. 2 
7g. 317% 


—_s Sale 


101 Sale 


---- 
99%3 9912 


90's 9512 
97 


76 
86 
7012 Sale 


7712 


6712 Sale 
67 Sale 
63 


72 Sale 
6812 Sale 
102 
76le ---- 
7712 84 


aan 
10014 101 '2 


6212 Sale | 


9012 
70 
62 
6653 70 
62 


80 | 
738 Sale | 


92 








oe<nHa! 


9814 oo ae 





Sale | 
neon 


| 935g 


75'\2 
80 


97%, 


| 32 
| 50'4 


93°8 
79 


| 68 


63 

71'g 
73'2 
67 

92°8 
56 *s 
75!'2 
60 

6812 
67'2 


9 
109'2 
89's 
Y4!ly 
99 
Gx 
87%g 
GOlg 
101%4 
LOLs 


101 
| 62 


‘ea 
907 

100 
OR'4 


87 
70 
71 


ll 3° 
95 
69'2 

101 
53 
90 
88 
81 
66 
76 
88 
89 
74 


61le war ta oo | 


84 
80 


| B2%4 Sept’19) ..-- 
| 88 


98 
74 


mee 


24 


| $1 


80 
72 
92 


.Mav'l9 


Nov *20 -_<--- | 5812 


---- 


45\s 


317 ig 
Nov’2U «<«--' 
Dec’20 ..--}! 
Dec ’20 .---|| 


| 50 May’20)-.--!| 
| $512 Oct °20)-.--|| 


Feb’13) ~eontioons 
Mapr’!7'.---'}.. 

53% 38) 48 
Dec °20 -')! 
Dec ° 20 ----|| 79 
Mar’20 ----|| 68 

71's 621. 
Dec’20 ..--'| 731s 

69 95 59%, 
a “Et wane 


5314 
| 677 
3) 52l, 
, 60 
61 
| 70 


53 
Dec’'20 ----|| 9412 
Fev °20 ----|| 93% 
99'4 2) Q4le 
6412 4) 58 
at iy ----| 


Dec = wad 





78 
754 
94 
Sil, 
81 
59's 
16 @3 

, 70 





Apr’20, ----! 
Apr’10 .--. 
Dec '20 ----| 
Febd’20 -.--! 
Dec '20 ----|| 96 
Mar’19 “2 

90 | “8313 
Nov’ 20 tea ij 90 

103 


101'2 6 101% 1 
Nov’20) ----|| 62 


"891g 
GAlo 





Dee’ 20 — 
Apr’20)| ----! 
Sept’l9 

Dec’20 --.-| 


955s 


Nov’ *16|---- 
ll 18, 


622 


Mar’17|---- 

Jan’20 | ----! 
67'2\ 50) 60 
79 | 8! 69 
Oct ‘20 -.--'| 79 

9012' 28) 85% 
Nov’20 68 

565s 

60%4 


‘9}----||_ 


. i eece ves 
Nov'20!..--i| 6 


81 





Nov c_—_— R8 
Dec’ 20 ..--|| 98 
Nov "20, -=--|| 74 


3 75le 


Sear, 
1920 


H High 
95°s 
88 


94 
66 


"85 - 
4 
10012 
99: 
98%, 


847, 9 
99 «1 


9814 


81 
72 
80 





*No price Friday; latest bid and asked. a@ Due Jan @ Due April. sDue May Due June. ADue July. Due Aug. ¢Due Oct. Due Nov. oDue Deo. # Option sale 
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33 | BONDS 3 3 Price Week's Ringe 
2 N. Y. STOCK EXCHANGE 35 Friday | Rangeor Year 
| Week ending Jan. 7 = Jan. 7 | Last Sale ‘i 1920 


Del Lack & Western— me Ask Low Htgh| No. Low High | Bid Ask Low High \|Louw High 
Morris & Essex ist gu 33482000 J | 6612 68%4| 677% 68 8 63 7212}) Lehigh Val (Pa) cons g 48..2003M N) 69 Sale | 68% 6919 60 73l, 
N Y Lack & W Ist 63.--.1921'9 | 93 " - 100'g General cons 4443......-2003 M N| 69 6914) 76l2 Dee’20) 69 83 

Construction 5s -| 92'2 May’: 97% || Leh V Term Ry ist gu g 58._.1941'A OQ, 781g 93'2) Y2's Nov’20 | 89le 95 
Term & Improv 48_..1923 ers || - 94 Registered 1941;\A O 113. Mar'l2 


Warren ist ref gu g ‘geen, F eo-- ----|102's Feb’08 -.-.).... .... |} Len Val RR 10-yr coll 63__"1928) 973g Sale | 95l2 9738 92 1032. 

Delaware & Hudson— Leh Vai Coal Co Ist gu g 58.1933 5 wane ----| 9278 Dec’20 Gilg QBls 
lst lien equip e 4s 1922 J; 96's ----| 96 Dec 20 ---- | 94%, 967 Registered 1933 J to bnbeenee. Geteniand ...: 
_dy 4. eae 1943,Mi Ni 77% Sale 3 RG le 1st int reduced to 4s 7 nee 


30-year conv 53 3D oO $212 84 | 80%s Leh & N Y Ist guar g 43___.1945|M acve Gem 7 Jan’20} 
10-year secured 7s D| _: Sule Ra 1945 M 
O 


Alb & Susq conv 3448..--1946,A Sls .... Long Isld 1st cons gold 58-_.41931 iQ 
Renss & Saratoga Ist 78..192l im } 99 104 Ist consol gold 4s 1 

Den & R Gr—ist cons g 48s.1936'y J} 6512 Sale Genera! gold 4s 
Consol gold 44s___--.».1¥36)9 6812 Sale 4 7 Ferry gold 4 4s_. : 
Improvement gold 58....1925) 69 Sale «6: i eee eee 1932 
let & refunding 5s 1955)\ FP 45!4 Saie y 3! Unified gold 4s 

Trust Co certifs of dep sit-- 41 Sale Debcnture gold 5s 

Rio Gr Junc Ist gu 58____1939; 20-year p m deb 5s__-___- 1937\M 


Rio Gr Sou Ist gold 48__.. 1940 Guar refunding gold 48...1949\M 
Guaranteed Registered 1949| Mi 
Ric Gr West Ist gold 48._1939 NYB&M B lIstcon g 58.1935 A 
Mite & coll trust 48 A_.1949 N Y &R B Ist gold 58s__.1927iM 
Det & Muck—lIst lien g 48_.1995 Nor Sh B Ist con g gu 53 .01932 Q 
Geld Louisiana & Ark Ist g 58___._1927iM 


Det Riv Tun Ter Tun 4448-1961 6 : | Louisville & Nashv gen 63_ .1930) J 
Dul Missabe & Nor gen 538..1941 93'e ’ | Os 931s Gold 5 


Dul & Iron Range Ist 5s... -1937 85% Unified gold 4s 
Registered 105le | 1940) J 
Dul Sou Shore & Atl g 5s___1937 7678 20) ‘| Collateral trust gold 5s__.1931|M 
Elgin Joliet & East Ist g 58__1931 92 20) 10-year secured 7s 930\™ 
Erie 1st cops 1 ecild 7s__....1920 99 20 9% Q L Cin & Lex gold 4%s__.1931|M 
N Y & Erie Ist ext g 48__._1947 80 20) N O & M Ist gold 68___..1930) J 
3rd ext gold 44s Olle Sept’20)..--| | 4 Se Sle chboniinanta 1930) 5 
4th ext gold 5s 93 June’ 20)-.-- | ¢ Paducah & Mem Div 4s__1946\F 
5th ext i. 4s 94%, I St Louls Div Ist gold 6s__192!Iim 
N YLE&W Ist ga fd7s. " 1920) 9Rle 9) eal 2d gold 3s 


frie Ist cons g 4s prior__.1996 54 Atl Knoxv & Cin Div 48__1955\m 
Registered 1996 58le t’20) Atl Knox & Nor Ist g 58__1946)J 
Ist consol gen lien g 4s 1996 ‘ | 50 Hender Bdge Ist s fg 6s__.1931|M 
Registered 73 16) : Kentucky Central gold 4s.1987\J 
Penn coll trust gold 48-_ 49) 51] 71% 73 "20 | 93. Lex & East Ist 50-yr 5s eu 1965/4 
}¥)-year conv 4s Ser A__1953, 4 39!4 Sale L&EN&MEM Ist eg 44s 1945|M 
do Series B____....1953/a 397s Sale L & N-South M Joint 4s_ a J 
Gen conv 4s Series D- .1953\ A 44le Sale 5 | Registered 
Chie & Erie 1st gold 58___ 1982) J 78 #80 | 12) 6612 8! N Fila & 8 Ist gu g 5s_ 
Cleve & Mahon Vall g 58.1938] 5 72'4 ....|106% Js | N & C Bdge gen gu 44s... 
Erie & Jersey Ist @ f 68...1955) J Pensac & Atl Ist gu g 63- 
Genesee River Ist 8 f 68__1957! J S & N Ala cons gu ¢ 5s8_ 
Long Dock consol g 68_..1934 | Gen cons gu 50-yr 5s_ 
Coal & RR Ist cur gu 68_.1922 La & Jef Bdge Co gu g 4s_- 
Dock & Impt 1st ext be. 1943) 5 Manila RR—Sou lines 4s_- “1936 | 
N Y & Green L gu z5 -1946) m4 Mex Internat Ist cons g 48__1977|M 
N Y Susq & W Ist ref 58. 1937 3 Stamped guaranteed___-_- 1977|M 
2d gold 4%s 1937\ ¢ Midland Term—lsts f g 58.1925\J 
General gold 58____-_-. 1940 pf Minn St Louis Ist 78_..___- 1927) 3 
Terminal Ist gold 58__.1943\ rq Pacific Ext Ist g 6s 
Mid of N J Ist ext 5s___.1940'a | lst consol gold 5s. "1934 M 
Wilk & East Ist gu g 5s. 1942! 5 53 Dee’ 20)2 22 As ist & refunding gold 43__.1949|m 
itv & Ind Ist cons gu g 68_.1926\3 J 2312 Jan’l7}.... Ref & ext 50-yr 5s Ser A__ 1962 Q 
avansv & T H Ist cons 6s__1921!7 Q Dec's Des M & Ft D Ist gu 4s_.1935) J 
lst general 2old 5s 1942\a Iowa Central Ist gold 5s__1938/ J 
Mt Vernon Ist gold 68_.._1923 a Refunding gold 48____.1951)M 
Sull Co Branch Ist g 5s. seas an M 8t P&SSM con g 4s int gu ’38 J 
Florida E Coast Ist 4%s8_..1959] gy 7 7] eae 1938) __ 
Fort St U D Co Ist g 4s... 1941\, Ist Chic Term s f 48____.1941|M 
Ft Worth & Rio Gr Ist g 4s_1928'7 MSSM &A Ist g 4s int gu '26/J 
Galv Hous & Hend Ist 58__.1933 ga _—— "19! ‘jo... J... |} Mississippi Central Ist 58__.1949/\7 
Grand Trunk of Can deb 7s raat A 102 Sale 214) «Of Mo Kan & Tex—lIst gold 48.1990' 9 
Great Nor C B & Q coll 4s- 9612 sale 5g] é oF 
Registered 
Ist & ref 4448 Series A__..1961) 9 
Rezistered -- ae 
St Paul M & Man 4s_ .193? 3 
lst consol g 6s 1933 J 
Rezistered._...._.-.- 1933 7 
Reduced to gold 44%s8_1933 J 
Registered._..._...1933 J 
Mont ext Ist gold 48__.1937 gy 
Registered.......... 1937 g 
Pacific ext guar 4s £_..1940 J 
E Minn Nor Div Ist g 48__1948 a 
Minn Union Ist g 6s____- 1922 J 
Mont C Ist gu g 6s 1937 J 
as 1937 J 
Ist guar gold 58____-_-- 1937 








BONDS | $3 Week's | 
N. Y. STOCK EXCHANGE | Friday Range or_ | 
Week ending Jan. 7 | * | Last Sale 




















Pia me Ge Get 


Oct’20 845g 92 
May’20 | 77 79 
Oct’20 64le T2is 
Dec’20 91 92le 
Oct’06|_ EN aa 
65 6114 737 
Dec’20 | 65 4 
6112 . 
69's 
Jan'Ll 
Nov'20 
Dec’19 
90's June’19) _ 
64 

















a ane a 





2 
\~ 


Nov'20 
Dec'20 
81*4} 43) 72 S84le 

Sept’ ly ; 

92 

103'4 
Sepr’2vu} _ 
Dec'20 
Feb’20 
Dec’20 ; 
9914 8 | 965g 1001s 

H2le ‘(| 45lo 54 

71 

. 951s Nov'19 
-|104 Aug’20 
65 Dec’20 
84 Dec’20 
8014 8O0l4 
66's 7012 
¥5 Feb'05 
88 Dec’20 
977g May’16)_ 
97 Dec'20 
90!2 Nov’20) . 
85!g Dec’20 
63le 67 °%4 
77 Mar’lOdj. 
75 Nov’ld 
99 July’ZO;. 
90le ._.- 95 Mar’20 


91 
6715 "6934 
411s Sale 
45 48 
sta sae 
70 =Sale 
43 Sale 
80 
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py (a | «Rt Trust Co ctfg of deposit.__.|__ 
8l1le Sale S 5le Ist ext gold 5s____-_- ose 
, , Ist & refunding 4s } 
Trust Co certfs of deposit _- 
| ° Gen sinking fund 4%s____1936}, 
Sept’: 20) | of 4 Trust Co certfs of deposit___|__ 
RBlo 9| ‘ St Louis Div Ist ref g 4s__2001 
2 May’1f6 | 5% secured notes *‘ext’’._1916)__ 
S1% Dall & Waco Ist gu g 58s_.1940|M 
Sept’19 Kan City & Pac Ist g 4s_ -1990|F 
Mar’20 Mo K & E Ist gug 53__..1942) A 
Dec’20 3, § M K & Okla Ist guar 5s..1942 ™ 
Feb’20| . | ¢ 99 M K &T of T Ist gu g 58_1942i\M 
Dec’20 | ° Sher Sh & So 1st gu g 58_.1942/)7 
Mavy’06 eee. Texas & Okla Ist gu g 58__1943|M 
90 3 , Missouri Pacific (reorg Co)— 
Will & S F Ist gold 58__1938; 90 » Ot Ist & refunding 5s Ser A__1965\F 
(green Ttav & W deb ctfs oar Feh Deec’20 . Bi q Ist & refunding 5s Ser Ba_1923 F 
Debenture ctfs “*B”’ | Feb | 8 ' : Ist & refunding 5s Ser C_.1926 F 
Gulf & SI Ist ref & t g 5s__b1952 J ----!| 58le CORI GB. wc rccesecceoe 1975\M 
Hocking Val lst cons g 4%8_1999 J 15 | 5934 Missourl Pac 40-year 48s__..1945 M 
Registered._......._.___. 1999 7 7310 June’!8 | 3d 7s extended at 4%_._.1938.m 
Col & H V Ist ext g4s____1948 A 7312 Oct'18 | Cent Br U P Ist g 48.___- 1948 
Col & Tol Ist ext 4s_____.1955 F 69 Nov’20 | Of | Pac R of Mo Ist ext g 48__1938 
Houston Belt & Term 1st 58_1937 J 83 Nov’20|- 2d extended gold 5s8__._.1938 
{i!inols Central Ist gold 48__1951 y : Dec’20 Qt; ‘ St L Ir M & 8 gen con g 5s 1931). 
Registered 1951/5 Sept’17 | Gen con stamp gu g 58__1931 
Ist gold 3%a____.._____. 1951 3 Dee’20 '| 63l0 7: Unified & ref gold 4s8_ . 1929) A 
Revistered. . _1951\5 Nov'l5 aa Registered....... -- ++ 9) 
Extended Ist gold 3%8___1951/A Dec’20 | 623. Riv & G Div Ist ¢ fs. 
Registered..______.._.1951/a | Verdi VI & W Ist 2 
ist gold 3s sterling._____- 1951. ™ eT ee July’ 09}. -- Mob & Ohio new gold os. 
Collateral trust gold 48__.1952\™% 72's Sale ist ext gold 6s 
Registered 19: 52| A Se oe General gold 4s 
1955 “Mf 75%4 Sale 75 | 6! Montgomery Div Ist g 58.1947 
Purchased lines 3%s__...1952,] 66's 68 ily c” : 215 6! St Louls Div 5s_. 927 
7012 Sale 50! St L & Cairo guar g 4s. "1931 
---- 68le ; | 6! 2\) Nashv Chatt & St L Ist 5s_ _1928 
9114 Sale 5 9: Jasper Branch Ist. g 6s__.1923 
69 ; Nat Rys of Mex pr lien 4 4g. 1957 
Guaranteed general 4s___.1977 
Nat of Mex prior lien 4148. .1926 
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J 
J 
oO 
° 
J ; 
J 
J 
J 
J 
5 
J 
ry 
J 
dD 
D 
J 
oO 
J 
J 
J 
J 
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| 68 Pas! 19 

“7512 731g Dec’20 

| 792 Aug’20i_ 
83le 85 

_--- &9 '102 July’l14 
70'4 2 





71% Sale 
stied tena Gn cae 
6912 Sale | 6 

ine eo... 
93'2 96le2 
wo-- 935s) ' 


~“—-<--— = 


LN O & Texas gold 48__ 1953! M 
Recistered ° 
C ‘airo Bridge ia 4s ae 
Litchfield Div Ist gold 38.1961 r 
Louisv Div & Term g3%s 1953) ‘ 
Middle Div reg 58_____..1921\F .-|102 June’l6 ite te Ist consol 4s 
Omaha Div Ist gold 3s__.1951 iF _..-| 58!2 Dec’20 ; ¢ NO & N’E Ist ref & imp 448A °52 
St Lovis Div & Term g 38.1951! J ! 58!e Sept’20} - 5! 58101] New Orleans Term Ist 48__.1953 
Gold 32%s. 1941, 69 Dee'’2N). 6 N O Tex & Mexico Ist 68__.1925 
Sprinegf Div Ist g 3lés__ "495 1! r Ji ---- ...-| 80% Nov'lf Non-cum income 5s A___.1935 
Western Lines Ist 2 48. -195 1 F 7910 May’1l¥i.-.-- 4 N Y Cent RR conv deb 68.1935 
Registered. __. : --- ...-| 92 Nov’lO ’ 10-year coll tr 7s 
Believ & Car Ist 6s__. "7" 19931 9 . 11712 May’1l0 | Consol 48 Series A__..--.- 1998 
Carb & Shaw Ist gold 48_.1932\m S/ --- 73. Mar’l9}. re Ref & imp 4s “*A”’ : 
Chie St L & N O gold 5s__19:! 51 Jj | 87 R7 | 9! New York Cent & Hud River— 
Registered 9: | RR Oct’20 Mortgage 3%s 199 
Gold 3%s__. _19! 515 G5le July’ls8 leis Registered. 
Joint 1st ref 5s Series A_1963)) ; 79's 80 | ; Dehbenture gold 48_____-- "1934, Mi aat 7 
Memph Div Ist g 48_-.1951\J | -- 69!2 Sept’20 » 69!e Registered.........--.1934\M N| -, Aad, ++ June’20)....|| 6614 
Registered... Oe * ee _| 65 Nov’l7 | 30-year deb 48_________- 1942\5 J) Tile 7312 it 73 
St Louis Sou Ist eu 2g 48__.19311M») . 7719 Aug’19i_.-..| Lake Shore coll g 3%s__..1998\ F 2 2 R. - 6212 
Ind Ill & Towa Ist ¢ 4s 1950'5 3| 75% -._.| 731g 732) 5) 68 Registered | 7 a eee 
Int & Great Nor Ist g ext 78_1922|M sg 88ig 881s | 87%, 9% Mich Cent coll gold 3% "1998 F . P44 6212 
James Frank & Clear Ist 48.1959) 3 >} 74 ...-| 74 Dec'20 Recistered_.......--.- "7 1998) ae Bets re Aug'2 +4 ae 
Kansas City Sou Ist cold 38_1950 A 9 Sale 55 9| 49% & Rattle Cr & Stur Ist zu 3s. 1989 J ----| 4 Feb": 20) 
Registered F ger ! a Beech Creek Ist gu g 48..1936 J | ane Dec’ a 
Ref & impt 5s_______: ae 1950) J 74 Sale | 6314 Registered_._._...----1926)J 7 + Nov'16/__..\| 
Kansas City Term Ist 48__.1960|3 J) 72 Sale 2d guar gold 5s 9: 10% May'l6 
Lake Erie & West Ist ¢ 58_.1937|5 3} 79% 89 Rezistered JDO). 
29d gold 5s ‘ | 65 70 é Beech Cr Ext Ist g 3448.)1951) A 
North Ohio Ist guar ¢ 58..1945|A 9] ---- 99 | 65 . | Cart & Ad Ist gu g 48___.1981/J 
Leh Val N Y Ist gu g 4%s__1940\J | 80% 83 20°20) Gouv & Oswe Ist gu g 5s_.1942\ J waco pomaier ns 
Registered __._ 19049' 7 *771o ____' 78 Sent’19____ ; Ka A&aGR Iet on @ 5e__1938'7 cmee «-- 


98 
23%3 Dec'20 
17 WDec'20 
2| 3412 Dec'20 
23'2 Dee’20)- 
68 Dec'20 
61% 63 
90 90 
5812 Sale | 57's 59 
92 Sale | 89!e2 92 R6 
101'2 Sale {101 10l!2| 105 100 103% 
70 Sale | 6712 70's| 28\ 63 72% 
76'2 Sale | 76's 77 | 6914 825 
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6812 Sale | 6712 687%s| 23! 61% 70s 
*66 70 | 65 Dec’20 ‘| B7lg 6712 
76 Sale | 74!2 7612 |—«69 R2l>5 
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1 Sg Sg as 
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* No price Friday: latest bid and asked this week. @ DueJan. } Due Febji g Due June, & Due July, # Due Sept. # Due Oct. #8 Option sale, 
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BONDS Week's Range BONDS Price W set's 
Ww. Y.8TU K hkXCHANGE Friday Range or N.Y.8TOCK EXCHANGE Friaay Ra1ge 0” 
Week ending Jan. 7 ; Last Sale ' Week jek ending Jan. 7 Jan.7 Last Sate 

















——=_ 


N Y Cent & H R RR (Cos)— High | Peaneyivanis Co (Conci.)— Bt Ask | Low Hin 
Lake Shore gold 3s 69's C St L & P ist cons g 56..1932 76's ....| 96°3 Oct ‘20 
1997 Aug’ 2u ‘| 6! Phila Balt & W ist g 46_.1943 78 May’29). 
Debenture gold 4e_....1928 82 83 | 83 83 4 Sodus Bay & Sou Ist g 58_ 1924 102 Jan °93).. 
1931 ‘ 80le 82 Sunbury & Lewis ist g 48.1936 “T4\4 gue deed ae 
41g Nov iv} ----| ae UN J RR & Can gen 46_.1944 801g -.-.| 801g Dec "20 -.-.. 
Moh & Mai Ist gu g 48...1991 69 ##Dec'20 Peoria & Pekin Un ist 6s g__1921 91% Oct 20) ..- 
Mahon C’'l RR ist 56_....1934 .| 9314 May’20 | 2d gold 4%s b1921 80's Sept’20) . 
Cen be l 9912 Aug’l7 Pere Marquette Ist Ser A 56. 1956 82 85 
Ysleg Nov'l i. : lat Series B 4s .1956 66 66 
82 WNov'l®l--- Philippine Ry Ist 30-yr af 4¢ 1937 36 
Registered... “19 74\4 Sept’20} -.- Pitts Sh & L E ist g 5s__...1940 81% ..-.| 31% 
JIL&S let gold 3%s...1951 . ----| 66's Mar’20 ist consol gold 5¢ -=- ----| 974 Dac 
lst gold 3s 19 66 6614 2 Reading Co gen gold 4s “79 %g Sale | 7812 7912 
+31 75 Dec ‘20 Registered 199 a 80 | 77 Dec?20 ---- 
73% Dec '20 Jersey Central coll g 44__.1951 83'4 87 | 86!2 Dec 20 ----. 
85 Nov'i/l--- -!| Atlantic City guar 4s g...1951 cose cecclcoce . -- 2} 
72 74 St Jos & Grand Is! ist g 46... 1947 60 
89!2 Feb'l6 .: St Louts & San $v: “etn Co)— 
69'2 Dec’20 Prior lien Ser A 627s Sale | 6214 
94 Nov 20) gf 74 Sale | 73\2 
71 Dec ’20 87 Sale | 84° 
-118 May'td}- Paid ial a Cum adjust Ser A 66_...%1955 6415 Sale | 6414 
3 hi 5014 Sale 


97'4 97% 
1931 
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60 Dec'20 : 0 General gold 
60'4 Nuv’2u 5 St L&8 F RR cons g 4s__ 
101 Nov’l6 Southw Div ist g 5a... 1947 
.|108 Nov’l6 K C Ft 8 & M cons g 48_ 1928 
93 93 ‘ C Ft8 & M Ry ref g 48.1936 6 

82 Oct ‘20 | C&MR&B Ist gu 58.1929 8l'g Dec’ 20 ..-- 

| 8 66 67 | 27 

- 58 58 | 2 

62% 65 | 77 
6273 6312 23 
98'2 Jan 156 . . 
62 Sale | 58 62 | 15 
65le Sale | 60'2 6512 3 
54 Sale | 52's 5512 15 
38 Sale | 36's 384 138 
4073 42%8| 40'\2 41, 24 
63 awc.e| 64 py Ta 
60 ....| 06% May’20)..- 
893%, ___.| 90 WNov’Z0)..-- | 
101 Dec ‘15; — - 


Pitts McK , Y ist gu 6a_.1932 

24 guaranteed 6s 1934 

West Shore ist 46 guar...2361 
23 


WN Y C Lines eq tr 5s_. 
Equip trust 4s. 1920-1925 
N Y Connect ist gu 4a A. ~1953 
N YN 4H & Hartford— 
Won-conv deben 4s 
Non-conv deben 3%s4....1947 
Non-conyv deben 3%4....1954 
Won-conv deben 4s 
Mon-conv deben 4s 
Conv debenture S768-0-0te 
Conv debenture 66 1948 
Oons Ry non-conv 4s_...1930 
Non-conv deben 4s8....1954 
Non-conv deben 46_...1955 
Non-conv deben 48_...1956 
Gariem R-Pt Ches lst 49.1954 
84&WN Y Alr Line lst 46..1955 
Oent New Eng ist gu 46__1961 
Hartford St Ry ist 48.__.1930 
Gousatonic Ry cons g 6s. .1937 
Waugatuck RR list 46__..1954 
® Y Prov & Boston 4s__.1942 
SY W'ches&B iat Ser I 4a '46 
Boston Terminal ist 4s... 1939 
Sew England cons 5s_...1945 
Consol 4s 1945 
Providence Secur Geb 48. _ 1957 
Prov & Springfield 1st 5a .1922 
Providence Term Ist 46... 1956 
W & Con East Ist 44%e__.1943 
VYO& W ref ist g 46___.g1992 
Registered 35.000 anda 


Norfolk Sou Ist & ref A 58..1961 
Norfolk & Sou ist gold 5s..1941 
Nort'& West gen gold 6s. _..1931 
Improvement & ext g 6s__ 1934 
New River ist gold 6s_...1932 
N & W Ry Ist consg “. 

1 


& 

130'g Jan’09} - ae W Ist g 4s bond ctfs__1989 
95'4 June’20} . 24 gz 4s income bond ctfs_ eo 
6912 71 Consol! gold 4s 193 
68 68 2| 64 ist terminal & unifying 56-1952 
99'g Feo i9 : Gray's Pt Ter ist gu g 58_ 1947 
6712 June’20 S A&A Pags ist gu g 44____1943 

2| 75'2 Dec’20 | 5° Seaboard Air Line g 46__. __1950 

Gold 48 stamped 

49 Dec’20 | Adjustment 5a 

46 BSept’2U0 ‘| as Refunding 46........... 1959 

4219 45 7 Atl& Birm 30-yr ist g is.¢1933 

441 441 Caro Cent lst con g 48__.1949 

¥4) 47 48 ! Fla Cent & Pen lat ext 63_ 1923 

40's 4212 BY 50 lst land grant ert g fs__ 

65le2 65 Consol gold 5s_....._- 1943 

60 Oct'l7 Ga & Ala Ry Ist con 56__ 

Vl'g Jan’l2 | Ga Car & No Ist gu g 5s__ 89 Oct °29).---) 81 

60 July’1s Seaboard & Roan Ist 5s..1926)J 92 Nov'20 ..--| 92 

49 et’l9d | Southern Pacific Co— ¥ 

63 Dec'20 | Gold 48 (Cent Pac coll)..41949 J D } 61'2 

64'2 Nov’20 | Registered k1949)J Ui-- - TOl2 

57% Nov’20 | 60 20-year conv 4s 7673 Sale | 721 


7 sae ed 99°8 Sale 9254 

106'2 May’15}-..--! Cent Pac Ist ref gu g 48_- 73% Sale | 72° “ 651g 
87 = July’14 | Registered ...........- 1949 F 
$3 Aug’l3i.. -| Mort guar gold 34%s__£1929. _ 
35's 40 Through St L ist gu 44.1954 A 

eg oo eee | GH&SAM &P Ist 58_1931|™ 

ece- ee 24 exten 58 guar_......1931/J 
70 Seapt’l7 | en Gila VG &N Ist gug 54_.1924'™ 

45 Nov'20 | 3 Hous E & W T ist g 5s_..1933 ™ ? 
99's Dec’l3 | ist guar 53 red.______- 1933'" 
83's Feb'14 | H & TC Ist g 58 int gu_. 

. ----| 7413 Dec'ld are Gen gold 43 int guar...1921|A 
Sale | 60 60 Lil” : Waco & N W div ist g $3 ‘30'" 
....| 59'2 Nov’20 ‘| se A4&N W ist gug 5a .__._1941 

59 Oct °20 in Louisiana West Ist 6s_._.1921 

No of Cal guar g 58.__...1938 

a 82 Ore & Cal ist guar g 58. __1927 

10212 103 | 4M 102 So Pac of Cal—Gu g 5s... 1937 
99 ....|12: ' | So Pac Coast Ist gu 4s g_.1937 
'|10012 103 Tex & N O con gold 53_._1943 

72| 6714 80 So Pac RR Ist ref 48.....1955 
|74 74 San Fran Term! ist 48__..1950 

7|70 78s Southern—Iist cons g 5s....1994 

70 477i Registered 
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oi0u 20026. 
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75°3 T6le 8 791 
6914 Sale : ig 6014 
a a ee st — 
"84 2eco 3 “R11 le 
8214 Aug’20.... | 8214 
87 Dec'20 .. - | 8455 
9412 Dec 20, so-e| OO 





| 83 

95 
9i's Apr 20|-.-- | + th 
88 o8i2) 21) gi 

96 Apr'2ui.. - | 94% 
801g 91 | 805 Aug'20).. - | gods 
cined ts é Juiv'19\_ ae ae 

7612 Sale 7612 116 #68 
70°s 72 70'2 13 627%, 

87 Sale | 85 87! 77 
| ~*B4l2 

6 54 


59 
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Div'l lst lien & gen g 48.1944 
10-25-year conv 4s 19 





ad 


1994 
Develop & gen 4s Ser A_..1956 
Mob & Ohio col! tr g 4s... 1938 
9412 105% Mem Div ist g 4'44-5s_..1996 
| 721¢ 81 St Louts div Ist g 43_..-_. 1951 
93!2 san’2U 9819 Ala Gt Sou Ist conga A 53..1943 
721g Dec’20 | 69 7 Atl & Charl A L list A 4431944 
lst 30-year 5s Ser B_...1944 
75'4 77's | aus Danv lst g 4s 
7 


10-25-year conv 4%s___1938 
929 


Pocah C & C Joint 4s8_. 

OC &T ist guar gold 58_.1922 

Scio V & N E Ist gu g 48__.1989 

Northern Pacific priof lien rail- 

way & land grant g 48__..1997 
stered 1 





75 Dec ‘20 


| 48 194: 
55's Sale | 54!2 5614 | Atl & Yad ist g guar 43.1949 
aint ae 55 Nov'19 E T Va & Ga Div a §3.._.1930 
77%g -.--| 7 1 Cons ist gold 5s 
Pee ‘ 3 E Tenn reorg lien g 53_._.1938 
98'4 99% Ga Midland Ist 3s 19 
RSS | June’20 Ga Pac Ry ist g 6s 
9 7 Feb'19 Knoxv & Ohio ist g 6s__.1925 
76 ‘8 Oct'19 Mob & Bir prior lien g 58.1945 
37'2 Dec’l6 Mortgage gold 4s 1945 
106 106 | 103's 108 Rich & Dan deb 54 stmpd_ 1927 
70% 8=671 7612 Rich & Meck Ist g 5s_...1948 
68 Dec'20 5 75 Virginia Mid Ser D 4-5s__1921 
78's Sept’ 20 7818 Series E 5s 1924 
-| 93 Dec’20 9312 
81 82 | 8338 
4| 8l'2 = Ble : 8619 
88!4 92\e 92's 
78\4 82 8472 
86'g 90!2 | 93!e 
1033 10412 1101 105 Term Assn of St L Ist g 44s 1939 
78!2 Dec’20 7214 82 lst cons go'd 5s 1894-1944 
83 = Feb'20 83 Gen refund sf g 48.___._.1953 
93%, = 98%s| 92] 95% St L M Bridge Ter gu g 58_1930)A 


97% Oct °20 Pac 1 aba J 
691g Mar’20 5% Texas & Pac Ist gold 5s 2000 


5 
Slig Mar 16)... - 
67 Dec'20!.... 6014 
89 89 10 R9le 
8412 8518 7\ 7918 
81's Dec'20 ---. 
53 N. »v'20. ~2o--| 
97 97 | 
95', --.-| 96 Nov'20)-.-- 
----| 80! May’20 ....)' 
65 Aug’l9 ..../| 
877g Nov’20 --.--!| 
69 Feb °20)-.--!' 
98'4 98'4 
885, Dec ‘20 ..- 
90 99 


89 89 





Registered a204 
Ref & imp 4s ser A....2047 
St Paul-Duluth Div g 4s_.1996 
St P & N P gen gold 68_..1923 

Registered certificates __ 1923 
St Paul & Duluth Ist 66..1931 
196 


Wash Cent Ist gold 4s. ...1948 
Nor Pac Term Co Ist g 68... 1933 
Oregon-Wash ist & ref 4s... 1961 
Pac'fic Coast Co Ist g 56...1946 
Paducah & Ills Ist s f 4448_..1955 
Pennsylvania RR ist g 46..1923 

old 4s 94 


>rPouatee 2.5 








= 
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BRS HeeOueQO a““HOOO Zguaassee“Prryn 


65 «---| 70 "20|..--|| 70 
801g 8312) 83 Sept’ 20) ..--!| 79 
81 ..--| 80 Dec ‘20... - | 80 
72 Sale | 6812 "14 62% 
80'g 84l2' 81 July’20 -- 8 
79'4 Sale | 77 7914 12 15k 
35 Dec'20 ----|| 

65'4 Dec'20 .. . B54 
106'!2 Nov’(4'..-- o 
90 901g 9) “B3lg 
70 Dec’20 -..--. 7 
65'2 Dec'20 ..-.- 
64 Dec '20 ..-.- este 
84 Dec’: 80 
74 
4275 
16 
15 
63 


60 Dec'20 
80'4 June’20 
Oct 








Alleg Val gen guar g 46_.-. 
DRRR & B’ge ist gu 48 ¢ 1936 
Pennsylv Co gu ist g 44s..1921 
Registered 1921 


SEE EE aa ay 
Sounech Sutasss2ussscnfacussnQucnonscuen#utnsZonZtivs90nrcas 





Guar 3s coll trust reg A_ 1937 
Guar 3 44s coll trust Ser B_1941 
Guar 3s trust ctfs C_..1942 
Guar 34s trust ctfs D...1944 
Guar 15-25-year gold 4s_.1931 
40-year guar 4s ctfs Ser E_1952 
Olin Leb & Nor gu 4s g_._1942 
Ol & Mar Ist gu g 444s__.1935 
CO! & P gen gu 4s Ser A_1942 
Series B 194 








d 20-year 58 
964 May’18 Tol P & W ist gold 43 1917 
104 Tol St L & W pr lien g 3148-1925 
+t 60-year gold 4s 1950 
oe Coll trust 48 g Ser A 
8814 Trust co ctfs of deposit__-_- 
75 Tor Ham & Buff 1st g 4s__k1946 
7914 May’19 Ulster & Del Ist cons g 58. ..1928 
76'3 Apr’20 ist refunding g 4s 9 
80 80 Union Pacific 1st ¢ 4s 





POuuucOUOudvu™ 


- . ere - ee el Te  - A 





ar R & lex Ist gu g 448.1941 
Ohio Connect Ist gu 48_..1943 
Pitts Y & Ash Ist cons 58.1927 
Tol W V 4&4 Ogu 4a *21988 


Series C 








P let & refunding et .o = 
---- 10-year perm secu us 

83le 84lg) 3 Ore RR & Nav con g 4s..1946 

81 85%, Ore Short Line Ist g 6s. ..1922 

81 84 1946 


7 ease 


74°8 .... | 84 Utah & Nor gold 5s....1926 
1933 


778 ecoe 8214 lst extended 4s 
77\i2 -...| 80% 0 


ogee oe 88% Consols 4s 
Srna ses Aft tools. “GA” alo | 61 ad "GO| Toe 85° Il ver Grom Paar ew 43-108 


* No prive Friday: latest bid and asked. @DueJan 0 Due Feb. g/Due June. & Due July. & Sue Aug. ¢ Due Oct. 9 Due Nov. 





Series E 3s guar gold_1949 
Series z guar 4s out... 

















Sh EOP ZZOC Mee Zeer 200. ZZZOSCOP muurP DOSE ZZ 2.0.4 80% 
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BONDS 3 Price . eS. ' =. 
mw. ¥Y.8TOCK EXCHA | 53 Week's 3'| Range 8 
Week ending Jan. “bow zs | fee 3| Year N. Y. STOCK EXCHANGE | $3 eves Week's 3\| Range 
juni : tw oe Sale |} 1920 Week ending J 2 _'s Benge or ai YF 
4 Ask Low <eictintin. ten vets |~% | Jan.7 | Last Sale | 1920 
Virginian ist 58 series A. . High| No.\Low High Gas & Elec Conc. "eee or —_-— | 
Wabash let gold 5g....- -“}939| ~ N as Sale : 82 85 76 | 725g 867 || Utica ee & too tet 60. bls <0 Ask|Low High Ne.\Low High 
> lane ee eta te > 89%! 8412 8514) 58/79 91 || Weetchester Ltd gold 5s_-_- J) ---- 96 | 87 Nov’ld)- 
Debenture series B__---- 1 seals oa 90 Aug 18 1 ae on Gad G.---19809 8, 60 - --| 88 OorIS---A.-- -. : 
~eeeaoce tind ced ug ’ GO Sees tare jeemrnrliin ge « = <e 
ist lien S0-yr ¢ term 40-221964\9, 3| 53 87” @oln Ock'20 = "7 2°77 Ht a@nme Bs coll or g 40-,---.1948 . 56! 
Det & Ch Ext lstg 5e..--1941/3. J $912 Oct'20)...-1| 60's 691s) Alaska Gold M deb 604.2221025 M S| 17's 19%! 18° = 17m 12 65 
Des Moines Div ist g 48.-1939|3 J ocac econ EY San aa? oe Conv deb 6s series B.....1926M S| 1413 191g, 15 17% 3) 11 Ble 
Om Div Ist g 3%8-.------ 1941;A O| 5i% 64 | 55 Aug 12)-.--)|--.. .... Armour & Co Ist real est 4128 39,3 D| 781. an 13’s Dec'20-- || 10 20% 
ol & Ch Div g 4e_-- 1941\m 8 55 1'| 505g 5512 || Atlantic Fruit conv deb 7s A 1934 | he 781g 64) 73 Baile 
Wat tei eetiae. ee | ace ie 19|....||_. . . .. || Booth Fisheries deb s f 6s 19343 D) O64 C4ie, 63 65 | 80/50 8B 
Ist 40-yr guar 48._.....-1945|F A 4----| 70 Nov'20----||"66 72 || Braden Cop M coll tr sf 68_.19 1D OD) ocee genet BE TUS Mase) a 
West Maryland Ist g 4s_.--1952 7t ----| 82 Aug 18)----'|.--. - Bush Terminal ist 48... _- ae 4 eS el oe 85 | 79% 93 
West NY & Pa let ¢ 60....1937/3 3 Reged > A SEE 50%|| Consol $6..............- oaia Si ob Gam | a "20---2|| 65 70% 
Gen gold 4s_ -7771943/A O| 6112 6412 85's = 8512, «9 | 8182 Building 6s guar tax ex... ae 2 SiS 69 7\65 82 
tion p1943| Nov 61's 6412 60's 604) 1/54 6312) Chic C & Conn Ryeat sens 10R71A 7. wae eee oe 6| 6733 82% 
Western Pac ist ser A 5s..1946\mM 8] 83 Sale o- Oct °17|----|.... .-.- || Chic Un Sta’n ist gu 4348 A 1963! ; Ge “75i> Sale 58 Mar'l8'-.--!|._.. _. 
Wheeling & L E ist ¢ 58...-1926|A © 893 76% “a8” || “ise Ser © 6440 (etfs) 1963'S 3) 105 Sale | 70\4 80%; 17) 7012 83% 
Wheel Div ist gold 58....1928|5 3]... 84 86% Nov'20|..-.|| 86 92! |] Chile Copper 10-yr conv 76.1923 M a, anlan ‘a huge 
Exten & Impt gold 5e...-1930|}F A| ___- 9053 Oct'20)----'| 84 84 Coll tr & conv 6s ser A 5-193 4 7 Sale | 92'2 94 | 16/88 108 
Refunding 4348 series A_.1966|M $| 521, 54 ; Mar’!I7|----'|.... ...- Computing-Tab-Rec a f @s_.1 2A 0 Sale | 66 7212 332/62 86 
RR ist consol 4s -~saentan 5214 54 | 50's 53 15 | 4513 6013 || Granby ConsMS& P af@s..1941J 3} 80% 8212 80 81 | 79 «88 
ee le A ele ee ey conde A 1938, M) --- -s-<| 93 May30\----]| 90 Sets 
Wig Cent 50-yr Ist gen 48..-1949/J J 67'4 66° | 6 | 8. 69 || Great Falls Bow lets fGs..1040/M Mj 82. Ss"| 05 “Apr20-- | 04 98 
Sup & Dul div & term Ist 4s°36|m_ N oS Se eS S| ee 76, fl tes Merona Magine 8 f 6s... o401M S| 78% Bale | 78 $2 = = 
65 68 | 66's 66's} 1/61 74%|| Montana Power ist 58 22194313 ’ $4tq Sa le 53 Het 
Street Raliway. Morris & Co ists f 4i%s__._.1939 a Te . 73 f 8414; 10) 76% 86 
Brooklyn Rapid Tran g 56-.1945/A | Mtge Bonds (N Y 37 lig 7ilg = 4) 701g 831 
tet refund eonv gold 48-..2002|3 3] 23 32 | 25 Dec'20\----| 21 38 Diem beak... 1966)A @| ---- ---- ee ee eine 
3-yr 7% secured notes_.k1921|\J 3 ri gale 40% ‘ 3) 2114 33 || N Y Dock 50-yr ed eee fh A 63 Sale 94 June'l6j--. I). 
Certificates of deposit _-----.- nia oo 30| 35 50 || Niagara Falls Power Ist 58.1932) Ses. ST ee 
Certificates of deposit stmp'd|-. | 372 42 | 154 3412 49 || Ref & gen 6s an 6 8612) 8612 8612] || 85ig 88 
BE City Ist cons 6s. -1916-1941|3- 3] val 38 | 40) 31l2 45 || Niag Lock & © Bow ist be--1954.M cae ee 91 1/91 93 
Bk Q Co & 8 con gu g 58. 1941\m Ni _... “90 = Reh ee 64 66 Nor States Power 26-Jr be A 1941/4. o “73 my 7. * 7 aii 81 88 
akiyn Un ot tet ¢ 4.68.__195018 3)... -2--| 24 Dec'20|---.'|| 24 24. et atl Mog Aga | o* oie - 1 75l2 35% 
Stamped guar 4-Se -=- sone F Al 6312 Sale | 58 6312; 16| 55  665g|| Pub Serv Corp N 7 Bs_---1945|M N| 67 70 | 65 "20 ----|| 63 7Be 
cines Couney E lot g45..1949|F | 53° r ot eed 12| 58 98" || Tennessse Com ist onny 60..1025'M 85. B7%4| 04% Deo'ae 13| 53% 69% 
Stam a ec’20'.---|| 50 60 || Wash a . Dec'20 ----|| 90 
o nassau Be one eid aatosils | 162 66"| 18 Dee oo -=-9 Coe = Wilson @ Co ist 25-yr'sf 63.1941, O| 87. Sale 90% July 19 >=, fe Mes 
er, ae = bem onhees 1927\F A| 64 Sale | 58 64 | 24| 52% A 10-year conv sf 6s_.____- 1928\] D| 83 Sale| 81 83 ‘| 59 = oon 
may at isc ersieaidei9si|g 4) --5- 9¢ | Qi sunego] ---| 00, a8s|| manatactartoe, industria rie 
Det United Ist cons g 434s..1932|3 J . Dec'20|----|| 6012 60%2|| Am Agric Chem Ist ¢ 63.....1928| A 881 
ee ta te ket isesie 3] 55 cec-| 58 3an4 58, 70 || Conv deben 5s “-""Hogle Al 87a 92 | 88 90 | 18) 8753 100 
Hud & Manhat 5s ser A____1957 5 .---| 58 , Jan '20)----'| 68 68 || Am Cot Oil debenture 5¢__- ee Al fae lt eet al a 
Adjust income 5s eee raf & = 61 163 531g 63!2|| Am Sm & R Ist 30- Sawer nee 1 ak 70 72% S91, 
N Y & Jersey Ist 58. _--- ioaslF “| 74% --- a 389| 13° 95% || am Tobacco 40-year g 60. Aotila ‘ ook GEL 7614 119) 70 Sits 
-Bter cys ; a hatin 8 ov’ coco 73 -<c@ -o-2 anda! 117 i i 
een 9) “tea | tee | te tl 78 | OMe car aegeo OBE Al wage 72,,| Sele Decge ---5 73 Tae 
meri hay rns i688 “3) doe sae 84 BS O8| dy || Sou Poamdey Ieee twoeccrearie al Wa oT ae at _8{ fm 9 
Stamped an-enemet.. = rts 2 oo 5612, 55’ 5634, _9)| 491g 60 || Cent pe if el — r- 891 zone Dec'20 | ---- 1g 
Manila Elec Ry & Lt sf 5s_- A O} 54ls 56 | 53 53%; 38) 49%, 6012|| Conso! Tobacco g 4 g 5s..1925)A © o- | & 8912! 1} 85 97% 
‘Metropolitan Street Ry ae SE oon Bese 75 Oct '19)/-0--|/...- ..-. || Corn Prod Refeet gis... O51 EN 80% 78'4| 73ie Dec'18\----|\.--. 
Bway & 7th Av Ist c g 58.1943 3 ‘ Ist 25-year ; t 5a eran SS B91e -~--| 89% Sept'20 ----||"89% 100% 
Col & 9th Av ist . JD) 35% 37 | 37 5| 36 67 || Cuba Cane Sugar conv 7s_- rose 8 2 95 | 92 Nov'20\----|| 8912 10013 
Lex Av&@PF 1 + g5s..1993\M § 1512 Sale 1512 1512 5| 15 40 Distill See C gar conv 78_.1930 3 J 5 Sale | 82le 851o' 133 76 100 
tes & econ gug58..1993M $| 20 25 | 27 Dec'20|----\| 27 42 || E1du Po Sor conv Ist g 58. 1927|A | ---- 74 | 74 Dec'20 ----|| 74 83 
anw Elec Ry & Le lst g 48.1938 F A) ---- ---- 54 Dec '19|----'|._.. -__- || General Babi aap on 444s__.1936'3 D i, Sees 83 Dec'20 ----|| 88 O54 
ee Beg tis Al “657 2222] 92 Apr ‘20|----||"O2” “Sats || Gen Electric deb g 3340... 1036|3 Dj 85's ----| 88's Nov 20 ----/| $8 91 
Gantonel Team, tan be 448--1931'3 J 60% _.| 71 Nov'20\----|| 68 77 Debenture 5s g 3}4s....1942 F A _ -s=-| 6612 Dec'20 ----|| 60 70% 
New Orl Ry & Lt: ref 68.1941'J J} 6512 6712) 67'2 Dec'20)\----|| 64 75 nate. tb 1952\M $| 87'8 8714) 85% = 8712 i4| 81 97 
N Y Municip Ry westtea. aes ; ooee le a re 1Y| ---||ee-- o--- mugen hand tas ine 00 : eteliint = ta - 99%4| me 95%, 100%, 
1S 0h cece osee uly’19|----||_... ....|| Int Agric Corp 1st 20-yr 63... | bone tan" OV'18)~---||.... - 
poh LLL TT ce eemes aiid a Be entre as bt a eee ee 75 || 72% 721g) 3\"7itp Sais 
Certificates of Gepostt..-----1-- 5) "Eis abte| sie stl 16| 8° S|] tagmeet a hay 81 50------1985/ 3) ~--~ “aa "| 86° Nov'20 --z2l| BI SOs 
oo iets tence anes tanita a ote | 6 oe. ae ee A eR, “"28| 99% 111" 
Portland Japs cons 4348.1962 M Ni 46's 48 | 46'2 48 6| 44% 6591s || Loriliard Go (P) 75... SIF Al) 4” 8llg 7753 79 | 38/76 80lg. 
Portld Ry big gape ray $one ne N) ---- ----| 68 Oct’20)----|| 59 VG) We cvvcecs 19st F ° 7912 = a 103 3\100 110 
A bane Dec '19\-e--||.... .... |] Nat nam & Stamoe ist Se. 5 79 47 
ameeLne mes Ist 58.1935 J J) ---- --- “| 90% Feb °17|----||.... -.-- a on 2 ee ist 5819293 D oe ol | 911g Dec’20 «---| as le 
So Se Sy SSF ane 5e..1937|\M Mj -.-.- ---- oe” peeel nts? oo* Bee ee deb 58..1930), 3] gs 9312' 88  Dec’20 a. (fee 
Thiri Ave ist sof 0. ROG S.-e Tl “ai ee 65's Dec’20)----'| 65's N Y Air Brake io earn = 942|M Ni} 87 — 87'4 = 88 83 93l, 
Ail income Sa_........- 80005 3] ite Sats | CON A8tg) Fi 22 Sets fi Secntens Milling 1st 69.7 “1930|M Ni 73 85 | 83 Devo 1l| Sete 90% 
hs deat dis dp atdieamaide 1 eco ec’: “<< 1 
eadneasiicgun tees 3 iva c's) BS [ORs rn i al ape | at Meg cr 80" 
2 8912 Deo'20|----'| 85 93 |] Union Oil Go of Gal lat 53... 30 e2ee ecco 8 Nov’'20 --- 
Gear eae tes 9 7 S48 Bow BS | onecimonanesta | Mae | ie em nS 
were rere wee aun seope pt’20/---- 34 lg 
vee — eh oe Pittsiss_.1926 M N| 69 Sale | 65 69 oats 75l4 U : Bag en 5-year sec 78._.1922'/J DB oh ans 94%, 9512) 3 95% 10814 
Bt Louis oes oe _...19384\J. 3} ---- 49 | 50 Dec'20\----|| 47's 50 10- bog tyy series A_....- 1947\5 J oat. ae 7512 7712| 180| 79 965 
United RRs San A §8....1924A 0} 662 6912; 50 June’l7|----|'.... ..--|| U8 Seneit Fe My eldest 930,\F A 92 . ao 9544 981! 83) 95 98% 
Uaion Tr (N ¥ gf 48__ 1927, A O| 25% 2912) 27 Dec'20\----'| 211g 3312 Va-Caro Chet & M conv 68.1926|F A) oi1,¢ le | 90's 92 13| 87 105 
Squit Tr (NY) inter ette.. 227 leo oo] Fa oe 26-28, | 84| 21, 35/8 || Conv deb shoei o-3988) o oan |e wicee we 89 9512 
-<—<-<- -- <-«<= 2 2 2678 s 1 wwcecere-n-f ec’20 --- 1 
gare Bieta) ee | Bie Bh eB woetienmate epee, I Satake See sl a 
Pg hing yh Light | | Wiekwire Spen Stl 1st 7s... 1935 _ : en-- 93 | 96 Dee'2) bine 9 38 
g 5s....1947/\3 D' ~.-. ---- 103 Sept'l5 
Bkl D eer aces aue 
Sean Cae ten tos gen 58 A.1949'3 J; 75 76% 76 7610, +5| 661, 82!2|] Beth Seat, trom & Stool mati thes | 
Olnein Gas & Elee istaret 56 1956|A. © ney 55 77 mo ” ist & ref Se guar A oe. -- aa N 814 Sale | 731, 811 aa| sa oe 
rn ---- 2 y’20 ----| 79 86 || 20-yrpm & imp af 5s... 4 4 
Mma aioe oer 9) “Bas ce Sau GG) GB mark dm tomo re—-t9ngg ) oonn wn) ga 4 8 
cer ecccecccecce 2 Sale 2 811 1 1 -<---- cece cece 2 July’1Yjee--||._.. .-- 
Qsiumbus Gas ist gold be--1982)} 3} 55 of | 87 June'is|----l|..- ---- || Cabsbe Cc: Mt Co ist gu 6a. aT - ...... 85!g Nov'20|----|| 851g 85g 
anon thee Ce oer 78. .-1925 Q F| 100!2 Sale 100 10012 9614 102 |i Colo v & Ic Co Ist gu 68..1922|J D 55° “791 101 Dec'l4je<---|}.... ... 
Bn cerae ae eee Mem |S nae -e| $8. fo, | Goltndun eS ea egi-tsegy al SSSA | GN) 2) ak 
sp epanae bobhe wamet aidkuiedl 1 -- 4 
Dstroft Edison iat coll 64-1933|3 J| -=-- 87%) $6, De30---; 9512 9512|| Cons Coal of Ma ist & ret 6519503 Bi gs,” | $5 wen'ig|---.||. 76 
banetied 793 2 7 ccece Sole eb'19)----||.--- a. 
elit © fet 68 gories B- “""n1940.M 8, 88l2Sale | 88'2_ 88iz| 1 a7” 91. || Indians Oeeel lot San ns.=. 1040/A O| J7kGalo| 76 = 78is| 78) TaN SA 
RE RAL De 8 “aan gi'| 24, FOd.18|---3 |e 95 -- Jot! & Clear C&T: ba caan nao 1OSRI® N! 95" ale | 86 = 8712) 19) 8312 9312 
-<-- 2 c 2 67 1 -<--- ed oo ae OT Be eee 
edson Co Gas Ist ¢ 5s_---1940/m Pe pod 91  Sept’19|---- oe eee AO % gael sat 3 iz 8912 Ott 
Kan City (Mo) Gas Ist ¢ 63-1023/A O87, ----| Biz Doe Mihm nn lose oa _alst cons 5a series A------1950/M" 8) U8 | Bai Aug20 80 Tlis 90s 
----- 8 cone 2 Sept’20)---- Als See gene 2 Aug’20)|----|| 83 1 
Bo cem eet teeta S| bo -gs'| ge" Beea--| Set ww pomn vaca neler tems 8 IB a5 se ii] Ht 
fed FE Ill Bin let con ¢ 43.1930|3 S| 87's 9 ee il 78 77 || Repub 1 @ 8 10-3¢ lst £'50-1928)7 5/76 80 |"78  Nov'a0|---.|| 78 Sate 
ine Gea L of | St L Ref &ext5s’34\A O| 691!2Sale | 68's 607s) 5/68  82i2 poe > 2 6 10-30-yr 588 1.1940.A O Pot 8614) 85 85 ‘| 801g 96 
semrraatse Gee 1s 60---- tee Ol cee -w,|toets Ape 1 2| 75% 87i4|| ‘Tenn Coal I & RR gen os. 19552 4) soi 05 | o6% 87 | 12| 80 08" 
—tpgateaatiinataas eee” @e2@e@ 2 pr "17 cece! eecece @ ihe 7 80 
WYGELH4 P g 5e_...- 1948\3 Dl 79's 33 | 77 Dec'20\----|| 74% 85 oe ee Corp (coup -- -41888 M N| 93% Bale | 9212 94 | 362) g8iz A 
Be en i eens taisesls 3) 884-2. 644 06 | 67) 5812 71% |] Utah Fuel gear Ga)s0s ----41Oes | 6-22 Bo Det'20-.-2|| 80 80" 
-- 8 cone 20|..--|| 84. 90 ll Victor Fuel tetef ie... esse 20|----|| 80 
MY &Q Fl L&P lst oon ¢ 56-1930|F Al ---~ ---- 78; May'20\..--|| 782 81 || Va tron Coal & Coke ist g Ge 19533, 3 “aa 83 | fom Ba%| ila” - 
acific G & E Co—Cal G & E— | a Iron Coal & Coke 1st g 581949) 8 83 | 82% 82% 
Mm) SB Selo | 7% FS | GI Fa os || am Telepa Tel coll tr tac-! 
72\2 83 || Am Telep & Tel coll tr 48...1929|3 3| 76's Sale| 731s 7613) 88) 717 
F A!| 73% 767s3| 76 Convertible 48_.....-.-- 19361m 8| 65 Sale| 63 65 12 62% > fa 
M 8S 8 105 Dec'20|---- | 7512 77% 20-year conv 4s 1933\™ S| 82 Sale| 80 82 18 62% 69 
a Ol... 89 | 84 Suly'17|----| oe te 30-year temp coll tr 58....1946,J DO Sii2 Bale 77\2 82 | 190 738 aoe, 
ga 8s BM S| 66% Gale | Sle Opis! 10) 57 70 wjj7eat convertible 68-----1925/F &/ 101% Bale |101's _102%4| 198 | 96% 102". 
ee ert 79 Nov'20|.---|| 70 80 || Cent Dist Tel 1st 30-year NOS Bl 80% cone neg OO Oe ee 
FP Reregah  r Fen sepeaeneee Commercial Cable lst g 48..2397/Q J| 1 ----| 64l2 Aug'20|---. s0° Sete 
pedicore|joces eoe- Registered. ....--.-.---- --- ----| 68! '18|-. 
M ne 89 { Sale a8 —_s "ie lan” “oo Cumb T & T ist & gen a7 4037|3 ; 18 79 ~ kee “""96" “Sete 
BB) “cosas | pe) i) “ae | Rereenne int tese 2) oo) SSS aaa 
- 9 indie ep aia hae 5 seoe ‘ ’ -—--" eaoe@e 
: . ps Any Nov'20)---- 70% 70% || N Y Telep Ist & gensf434s.1939|M N| 75 Sale 4 78 | 214 82% 
J 3| “68g -=--| 87% Aug 20)----| 674 70 |} | Bo-vear deden a 1 6e-eb 19401" 4 00 Sale| 874 90 | 66| 82 90% 
mm Gi -sa cone ao Os '17|----||---- ---- || Pacific Tel & Tel 1st 5s. --.- 1937\ J| 81 Sale| 80 81 s re? aoe 
a ol ov’20) ---- 86 || South Bell Tel & T Ists{6e-1941|3 J) 81% Sale| 81 g3 | 12/| 78te oa 
5 3 “on | 89 July’19)----||..-- --.~ || West Union coll tr cur 58...1938|3 J| 82 84 | 78l2 '20 | 784 SBls 
= Al 77% 78) Oct’20|....|| 79 94% || Fund & real est g 448---1950/M N| 76's 79!2) 771 jl eo 
p Al 77ig 78%2| 28 77144) 9| 70% 81%|j Mut Un Tel gu ext 58....1941.M N| 794 ---- 10115 sent ii} 3) 70 = =Stte 
iid Se eT BE oncs cone OA ST Monee oes one. 
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- BOSTON STOCK EXCHANGE—Stock Record s. 














SHARE PRICES—NOT PER CENTUM PRICES 
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Jan. 


1214 
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Stlo 
0 
119 
18le 
99 
*Q) 
2fi%g, 2h 
147lo *146 


1319! *1314 
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*10 


* 2 a4 


Te sday 
1. . 3. Jan. 


LE CF AG ER 


Thursday 


Wedne: 
4. 


© *# 
i™J 2 OD NW 
te = - 


~~, © 


~ 
oe 


* 
— jn Fay) 
~ 





i he 








50 

121 

19 

100 99 
1O'4 
2 le 


148 


26} 


*146 


___.| #1358 
I8!, *17! 
(5g fj 
1OAle 
#53 
2144 
4718 
24 
1758 
1/72 
17 
bh 


10419 








*2l4 
#11» 
#11, 

219 


4 
Zlo 
4410 
14lo 
| *.75 
*4] 
80 
7!e 
Ol, 
* 35 
134 
17 
24 
35% 
30 
184 
75 


to bh 


~ ou tw x dO. 


bo | 


te 


— + 


Silo 
7's 
919) 


#11, 
05 


*3lo 
14g 
144 

* 49 
2t9 
3le 
1g 
Ile 


2% 
3l4 
1% 
lls 
40 
11 


* 95 


Iy 
an 


aay 


S4le 
Zl! 
912 


“4% 
123, 
11%, 
9034 
4 
HOle 

12] 
20 

LOO 
1Ole 


148 


“ 


“a 
7le 


1.25 
lle 
95 
4 
1% 
24 
40 
3 
3le 
L!g 
1% 
40 
12'4 
An 


wt Siale.17 
st Sile'72 


99 
sg 
26 
148 


Last Sale 


*1314 


La ist S ale 
Last Sale 


Glo 


Last Sale 


10472 

*53 
21I1e 
37le 
23le 
17% 
17 
16 
L5le 


Last Sale 19196 Dec” 
Last Sale 27 


#25 


*1610 


160 


1619! 


be 
35 
2ZIile 
97s 
29 le 
45g 
1219 
L1lo 
G1l,4 
84 
60 
121 
2010 
YGle 
LOle 
2712 
148 


Sl, 
105 
22 

3810 

2310 
18 


Friday 


161 
16 
*7 1 
35 
22 

Glo 
26 

4\9 
1219 
I1lo 

91l4 
84 
60 

120 
2012 
99 
10 
273; 

150 


*1314 
18 


8 
27 
10319 
55 
22 
37!e 
24 
177 





17 
16 
T5le 


30 
18 


Last Sle 


4954 


50 


Last Sue 


21 
3 
Sly 


Last Sieg 


03 
252 
14 

844 
30 


487s 
75 
21 


21 
314 
9 


17 
L5l4 
14lo 


28 


*1Glo 
2 


60 
193, 
20 


; QI 


Sloe 
84 


* 03 


487, 


75le 
21 


Last Stile 


lls 
2le 


lle 
24 


L4 Sal 


*30 
ran 
10%, 
* 35 
17g 
191¢ 
271e 
40 
32 
19 
Lg 


Last Sale 1 


08 


Lig 

#1 lo 

35 
*11 


Last Sole’ 95 Novy’2p 


Ilo 
34 
47g 
3 


Rll 


712 
12 


50 


17s 
20 le 
29le 
AOI, 
34 
19 

14 


08, 


238 


52 


273) 


" dle 
2 


12” 


*741o 
22 
21 
* 1 39 
#259 
2 1% 
+] 
Slo 
434 
| 46 
, 15%, 
.95 
| *4] 
R1 
714 
111s 
50 
#12, 
2Mle 
R10 
' 33 
| *191, 
*] 


* 12 
4 
17g 


2 
50 
215 


| 4 
| res 


1134 


853, Dec’20 


Der 20 
2012 Sept’20 


Dee’? 


Dec’20 


Dee’? 


Der’20 


Dec’? 


254 


Der’ 


Der’ 20 


Dec’20 


Dee’ 20 
Decr’20 


142 


~J 


| 
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7 na ~ *.& 
Wm DO LO 


te 


— 

“I I 
a fe = 
—aeo 


Ut rt me DO ~~ LOM Ww OID 


S 


wS> 
a 


21 
99 
1Ole 
28Ig 
150 


Slo 


105 


28 
18 


49% 


21 
3%4 
Q7y, 





.O5 


Ilo 
3 


15 
4 

2? 

214 
55 
234 
4 
Ilo 
2 





12 


154) Matne Cen ral. 


BONDS 
* next page 








STOCKS 
BOSTON STOCE 
EXCHANGE 





Railroads 
boston & Albany .. 
So0ston Elevated... 

Do pref. __. 

Bostou & Maine... 

Do oref__. ’ 
Boston & Provic ie ne i 
Boston Suburban Flee 

ds wie bie 
Bost & Worc Elee ore 
ChicJuneRy& US Y____ 100 

Do pref_. _.190 
Georgia Ry & E ie ata. aod. LOG 

Do pref_. ._100 
ey oF 100 
NYNH@& Harttord f -. 100 


1900 
100 
_100 
.100 
.100 
-100 
9 par 
“Oo par 
20 par 


| Northern New Hampshire. 100 


: Am O1) Unzineertng— . 


Amer Telep & Te! leg. 
34, Amoskeag Mfg 


| Art Metal Construc Inc. 


Norwich & Worcester pref_ 100 
6 
Rutland pref...........__100 
Vermont & M aasachusetts. 100 
West End Street. sone ae 
Do pref_. : . 40 
Miscellaneous 

iv} 
25 
. — 
__..100 
."%9 par. 
oe. Be csc ee _..- 0 par 
Anvlo-Am Comm] Corp_so par'| 
10 


Amer Pneumatic Service _. 
Do pref_. 


Atlas Tack Corporation. no par 


| Beacon Chocolate 


10! 


i22| Bigheart Prod & Refg___._ 10 
| Boston Mex Pet Trusteesno par’ 
Century Steel of Amer Inc. 10) 

1 


20, East Boston CO aaa 
i2| Eastern Manufacturing. - 


0, 
5 
25 
_ 100; 
_. 100) 


Eastern SS Lines Inc_. 
i) SS ae 
Edison Electric Ullum_.. 


| Elder Corporation 


56 Libby, McNeill & Libby_. 10! 





>| Mexican Investment iIne_. 10: 


Gorton Pew Fisheries... __ 50) 
Greenfield Tap & Die_. 24| 
Internat Cement Corp. nO par) 
Internat Products 

Do pref 100 
Island Oli & Trans Corp... 10, 


Loew's Theatres 10) 
McElwain (W H) ist pref_ 100 
Massachusette Gas Cos___100 

ee ee ee 
Mergenthaler Linotype. __100 


New England Telephone. _ 100 
Ohio Body & Blower.._s0 par 
>| Orpheum Circuit Inc 

Pacifie Milis.._._._ 

Plant (Thos G) pret 

Reece Button-Hole 10 
Root & V Dervoort C1A so par 
Shawmut SS............. 25 
Simms Magneto_....___. 
Stewart Mfg Corp 

GP Mh. 6 ate een eees 

, ER _ " 
Union —_ Drill 


25 
Ventura Consol Ol! Fields. 5 
Waldorf System Inc__.__ 10 
Waltham Watch 
Walworth Manufacturing 
Warren Bros_......_.. . 
Do Ist pref_.._..._.. 
Do 24 pref...... 
Wickwire Spencer Steel - 
Mining 
7 Ana Consolidated. 
Ahmee 
pmsl Mining. - 4 
Allouez _._.._._. - 
Arcadian Consolidated - cians 
Arizona Commercial 





_ Butte-Balaklava Copper - 


5 Carson Hill Gold. . : 
| Copper Range ‘Co 
Davis-Daly ‘Copper - * 


5. Helvevia __. aes * oe 


a 


750) 


0) —_ Copper Co 


Calumet & Hecla . 

Centennial 

Daly-West 

East Butte Copper Min. ee 

Franklin 

Hancock Consolidated . 

Indiana Mining. hn Anltes tdine 

Island Creek Coal... .. . 
Do 


Kerr La 
Seder Copper 





einson Valley Mine 


5| Mass Consol 


' Michigan 


3,615 
6,997 
1,300 
2,250 
590 
6,785 
100 
252 





Mayflower-Old. Colony 


Mohawk ........-.-- 
New Cornelia Copper... 
New Idria Quickallver i 
New River Company - 
SY I ttc og 
Nipissing Mines... .. .- 
North Butte... --. 
North Lake. .-. - 
Ojibway Mining......-_. 
Old Dominion Co , 
Osceola . 





St Mary’s Mineral Land . 25 
Seneca Copper Corp...s%0 par 
Shannon 10 
South Lake......-.... ae 25 
South Utah M yy Se" 
Superior a Se 
Superior & Boston Copper. 10 
Trinity 25 
Tuolumne Copper... -_-...-- 5 

| 


Utah-Apex Mining... ._. 
Utah Consolidated.__... H 
25 





Utah Metal & Tunnel... _. 


590| Welverine 


Range for year 1920 





LOowetal 


: 
—_ Oe eee 


1i9 Febl7 
60 May 25 
74'2 Dec 28 
L3's Dee 21 
25 Dec30 
124 Jan 28 
10e Dee 2l 
75e Dee 30 
3 Novils 
139 Jan 30 
65 8 Dec 28 


Janu 12 4 
Der 23 
‘18 
Der 2] 
July 21) 
De 30 
Jan 20 
70 June ld 
356 Dee2!I 
48 Juiy 7 


3e Dec 14 

l Feb 24! 
5 Feb i0 
80 Apr 30) 
7V Nov 26 | 
70 Nov 12) 
le Dec 30, 
10 Nov 24 
14 Dec30 
3’3 Dec 27 
5 Dee 8 
60c¢ Nov iG 
49¢ Dec29, 
12 Novis 
3% Dec 27) 
21 Dec 22, 
151g Dec 27) 
62 Augll 
140 May 15) 
1512 Dec 22) 
8 Dec27 
32%, Dec 14 
16 Apr 14| 
6's Dec 21, 


32 
15°31 De 
76 
60 
ld 


10's Nov 15 
91g Apr 30 
89'2 Dec 29) 
684%, Feb 6) 
57 June 8 


118 Nov19 


15 Dec30) 
S25sMay 8 

9 Dec 30 
23%4 Dee 28, 


146'4 Dec 7 


85 Dec 3) 
13 Nov 17! 
177s Dec 29) 
19128ept 7| 

5 Novi? 
27 Dec 22) 
971g Nov 13 

0 29) 
21 Nov 15) 
32's Dee 21) 
227%, Sept 23) 
12'4 Feb 11, 
15 Dec 17| 
1412 Der 22| 
14 Dec 30 
1912 Dec 23, 
27 Decl3, 
25 Dec 23. 
15 Dec 29 


40c Aug 10 
40'4 Dec 29) 


61. ‘Dee 21 
25 Dec Zl 
31g Dec 21 
47g Dec 22 
7's Dec 30 
69c Aug ll 
2 Dec29 
1 Aug i7 
25e Nov ll 
39 Febl3 
75 Novill 
15 Dec29 
2's Dee 31 
l’s Dec 31 
l!e Dee 27 
1'4 Decl7 
90¢ Dee Zl 
1 % Dec 20 


1214 Nov 20 
35¢ Dec 27 
21 Marl2 
79 Feb 16 
7 Decld 
8 Dec30 
‘4 Oct l4 

1 Decl17 
15 Dec 22 
20's Dec 29 
34!2 Dec 21 
25%, Dec 21 
1213s May 24 
50ce Dec 28 
10c Mar 10 
3e Dec 23 
2% Dee 30 
1 Dee2l 
750 Nov lil 
33e Dec 2 
1%, Aug 7 
‘ 2le Dee 29 


Highest 


Range for Previons 
Year 1919. 





Lowest 


Highest 





132 


| 72 


164 Nov 


134 Nov 3 


68 Oct25 
BY¥lg Nov Y 
40 Septl4 
49 Oct 21: 


143 Marls5 


25¢ Oct20 
7 Mar 8& 
ll Mar & 
Jan 8 
Jan 2 
Mar 3%)! 
75 Sept 27 
3714 Sept 24 
86 Jan 6 
34 July 7)| 
86 Apr 1 
2714 Oct 5) 
89% Nov 8.) 
45%, Jan 3)' 
55's Jan 6) | 


7i4 Mar 15) 
31g Nov 4) 
13le Nov 5, 


86 


1004; 8ept 16) | 
167 Apr 20) | 


83 Jan 13)! 
19 Jan 5) 
38 Apr20) 
35% Apri7) 
10 Apr 23 || 
12%, Apr 14] 
3% Jan 3} | 
7 Jan 5 || 
14% Sept 17/| _ 
ae a 
3612 Jan 
287g May | 
88 Apr 8 i 
4)) 
361g Jan 2)| 
26 June 3)! 
60 May 25 
2914 Oct 9 
45 Jan 2 
801g Feb 7! 
Sig Apr 8) 
31%, Apr 8) 
12isSept 15 





Dec 
Dec 
Dec 
Jan 
Oct 
Sept 
Des 
Nov 
Nov’ 
Oct! 
Feb. 
Mar 
Mar! 
Dec! 
Dec; 
Dec) 
Oct! 
Dec} 
Dec! 
Oct! 
» Bept| 
” Gone | 
Dee} 
Jani 
Apr! 
Dec! 
Feb| 
Jan| 
Dec} 
Jan| 


7 # Dee 
2ig Dec 
6 Dee 


“41, Jan 
311g Dec 
6 Jan 
39 Apr 
138 Oct 
231g Oct 
28 #£=Apr 


10l1g Jan10 
86 Nov Il 
63% Nov 8 


138lg Jan21 | 





1761, Jan19 


133 


+09 





42e Nov : 


15e Octl5 


341, Mar 30 


99 Janil2 
16 Jan 
55 Jan 
3l'ig Jan 
25'2 Apr 
49%, Aor 
Jan 








19 Marl9) 
234 Apr 7! 
4419 Jan26 
26 Feb 3, 
39!2June 18 
33 Jan 21) 
35 Jan 9) 
32 Sept 20) 


1% Feb 27) 
77 Jan 3 
Ig Jan 6, 
42 Jan 7! 
41g Apr ” 
15%, Jan 5 
107g Apr 27, 
40e Jan 2) 
Jan 3 
40', Jan10 
161g Jan 
485, Jan 
47g Mar 
1414 Jan 
16 Jav 
5'4 Apr 7| 
Sig Mar 31) 
4 Jan 5' 
% Janl4 
60 Sept 22) 
82 June 21! 
38 Jan 3| 
5 Mar 24) 
214 Jan 5| 
4% Apr 7), 
31g Jan 3). 
3 Jan 21)| 
55g Jan 3 
11% Jan 2/| 
71g Jan 2) 
72 Mar 27): 
24 Jan 5|| 
71g Jan & | 
8 Octi14) 





95 Bept 27) | 


12lg Jan 32. 
211g Apr 20) 
80c Jan 27. 
253 Jan 26) | 
371g Jan 5|| 
58 Jan 3) 
65 Jan 3) 


68 Jan 5 || 
23 Novill) 


2 Jan 7) 
21g Aor 15) | 
25¢e Janl10 


6 Jan 7!}| 
61g Jan 29 | 


23 Jani 





521, Jan 
"44 Jan 
2512 Oct 


o- «+ + ~-—- = 


50 Apr 
fi21g Mar 
10c Apr 
321, Dec 





491, Feb 
14% Mar} 


1lg Mar 22 | 





145 ADL 
BOlg ADi 
97 Jar 
3S8lg July 
50 Jal 

162 Jas 
70c Nov 
ll Jap 
30 Peat 

136 Jat 
90 Jun 

110 Jus 
78g Jil 
83 Jat 
40%, July 
P9lg AMG 

115 Oc 

105 5 Si 
23 Ma) 

100 Jat 
50 AD 
52 Jun: 


7ig Nov 
9 Aus 
Gig As 
10812 May 
152 Nov 
R4ig Dex 
Zils Nov 
30% De 


"13l¢ May 
47g Nov 
her's Me 
” 6% June 
34 Nov 
24 De 
79 «©6Dee 
172 Jar 


211, July 
43 Oc: 
25 July 
ga July 
721, May 
g0 «(Jul 


Zl, Jui 
91 July 
11, Jul» 
62 Jul» 
18 July 
Ma; 
May 
g July 
36% De 
200 July 
62 Jul? 
3%, May 
141g Oc! 
21 Aus 
6%, July 
i, July 
7% May 
9 Julp 
584%, July 
a2., Jub 
41 Juiz 
61, May) 
2% July 
7%, Jul; 
5le July 
453 Oct 
10 July 
131, June 
10 July 
83 Jul; 
291, Jul) 
121, July 
28 Oc 
87 Nov 
131, May 
20% July 
1% Jul; 
4, Jul; 
521g July 
73 July 
83 July 
75 July 
261, Jul; 
414 July 
Zig June 
50c Aus 
lll, June 
5% Nov 





© Bid and asked prices. 0 Ex-stock dividend 4 Ex-fividen and rights. « Assessment paid. & Er-rights. 


s Ex-dividend. 


wo Haltf-paid . 
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"riday Sales 
‘ a Last |Week's Range or R or Y 92 
J itside Stock Exchanges fee | or Pda | Wak Lc ene 

EERIE PEE CRE BEI AE REED 8B OT DNR. GT TP _ Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low High 

- Boston Bond iecsed. —Transactions in bonds at Boston cree me Nat ene ----- 25} 30%| 2954 30%| 2,500| 27% Dec| 523% “Mar 
Stor sb Brewing pref____- a! 5 
tock Exchange Jan. 3 to Jan. 7, both inclusive: Pittsb-Jerome Copper ___ -1 3c 30 iy 8 000 2c te 25e° fin 
: Pittsb & Mt Shasta Cop_.1}...__- 35e 35¢ 1,500| 30¢ Aug 30¢ Jan 
Friday) Sates Pittsb Oil & Gas______- i00|-- 777 | a 100} 10% Dee] 18 Mar 
Last i in ys a mal Range for Year 1920. ag teoy, ng Glass.100;) 11534] 113% 116 428 113 Dee 172 Apr 
te. Of £Tices. Ck. » & , ‘ 

Bonds- Pric.. |\Low High. Low. High. ctl he aa ae par) i + g1¢ mr en 375% a 
ee ee oe et Union Natural Gas____100] 1161 h 614 11814 on ve 
U SL ib ” a 314 8. -1982- = ao yt as $7,800; 89.04May| 100.00 Jan | US Steel Corp com 7100 "83 ‘3 Bla "8334 340 76M Deo 107% Ton 

; a 4348. Oe itera 35.62 87.34, 9,200] 82.14May] 93.80 Jan | West’house Air Brake__ Qn72z| 9414 98 ~ ms y: 
2d L ib 1 n 4} 4s. 192 27-421 AEP 85.54 87.22) 24,900] 81.60May| 92.98 Jan West’house Elec & Mis: 30 Prt 1ahe “4% 450 40% De 5B ~ 
an 44%48_..1928|}_____- 88.10 90.34] 49,200] 85.74 De . te 0 5 

4th Lin L’n 4} (8-1! 1933-38|___._- 85.34 87.14) 43,000 81. LB saan byes 0 Preferred. ......-.... 50} +60 60 60 10) 65 Mar| 65 [Mar 

Bd my Fe eae tae = 95.78 97.02; 30,700} 94.50 Dec} 99.30 Jan Bonds— 

Am Lei & lel coll 48 534) 7534 7534 000; 72 Dec} 81 Mar | West Pe 3! 5 

AtlG & WISSL 5s_.1959| 59 53 62 | 85,500| 58 Decl 81 Jan | West’house El & Mis 73. veer 96 lad Rng ++ EP ad OS 
Carson Hill Gold 7s_-.1923}_____- 90 90 | 7,000] 88 Dec| 150 Jan SE 1 A 
Chic Junc & US Y 58.1940; 78% 77% 783 7,000; 74 1 

ee ee 1940]... S| ga ga | iaeol @o ifanl 78 tae Baltimore Stock Exchange.—Record of transactions at 
Mass Gas 4\45....... ilncecicl oe: ae 1000! 72 Septl 83% Jan Baltimore Stock Exchange, Jan. 3 to Jan. 7, both in- 
Miss River Power 58..1951|75%| 7436 753<| 13:000| 6934 Mar| 77. Nov | clusive compiled from official sales list 
N E Telephone 5s-.--1932|_-._-- 7914 80 | 3,000| 77 Aug] 85 Mar icial sales lists: 

Seneca Copper 83_...-. 1925) .....- G4 95 5,000; 94 Dec! 106 Nov ri 
Swift & Co Ist 5s. ___- 1944, 81 | 805% 81%4| 14,0001 78  Dec| 93% Jan fying POPES Die org 
Western Tel & Tel 53__1932' 79% 78% 793%! 4.000' 7614 Dec! 84 Jan ae eS Oe ie be eee 
— Sate. of Prices. 7; 
3 Stocks— Par.| Price. \Low ' Thoves i 
Chicago Stock Exchange.—Record of transactions at Reis idaho wile as farareksed Blais eth 
Chicago Stock Exchange Jan. 3 to Jan. 7, both inclusive, ee needled» gg ts iliage 34 3%) 701) 2% Febi 4% Apt 
compiled from official sales lists: Balt Electric pref. _____ 50 35 36" Is) 36° Marl 40° Jan 
oe ay Bros Ist pref - 100 Lona _| 8&0 80 2 = 
Mri) Sake eee OL. . e ee g 5 oni =i Merl) = 62 40 Tan 
ae i" Ps Range a. A Range for Year 1920. Teresa Sugar. ___-- 10} 4 3% Pe 900 AY: Des 05% ee 
Sale. of Prias. "eek. Preferret_........... 10 GK Rar gt F , ; 
Stocks— Par.| Price.|Lcw. High.) Shares. Low High. Channel Cherical-.no par|.....-| 40 40% 200 5 Nov 40 Dee 
; __-_ | Consol Gas, E L & Pow _100|_._. gely 99 j ne : 
American Radiator....100} 67%] 67 67% 910| 64 Decl 85 Mar | Consolidation Coal___.100|......| 88 a8 “é 356 7444 Pie "BD én Baay 

Preserred. -- .- --- --- 100)... ..- 101 102 175, 94 Mar] 120 Jan | Coslen & Co pref.____.5] 37 33, 3%| 2,225] 3% Decl 45% Jan 
American Shipbullding.100)______ 72 72 40| 70 Dec! 120 Jan | Davison Chemical__ro par| 30% 30 31 870 25 4 Dec| 44% Apr 

hh oomnier a Oe 100; 60 60 60 50; 60 Dec! 80 Jan | Elkhorn Coal Corp pref_50| 40 35 40 55 29 F Mar| 44 is Mar 
Armour & Co, pref_._.100} 92 84 93%| 4,000) 7934 Dec] 110% Jan | fHouston Oil pref tr ctfs_ 100). 80 80 50| 67% Ma 93% Jan 
Armour Leather. _...--- 15} 13% 13 13%| 1,167) 12% Dec; 17% Mar | I Benesch___.._..._”o par|_. 22 921K 7| 23 , Nov 93 14 Dec 

RRR: Ee 86 87 610} 80 Decl 95% Dec Ist preferred , 25} - 23 23 140} 23 Nov| 104% Feb 
wet ng Board, pref. -...- . a 70 70 35| 68 Dec 0 Mar | Kentucky Cos Oil i) 1 1 1,000 1 Dec 744 Apr 
Boot 5 Wiemarien, eee) Ee 5 5 2501, 3 £Dec| 13% Jan | Mt V-WootM prefvtrl00| 52! 52% 54% 108} 57 Decl 95 Jan 

referred. _---.-..-- 100) 30 27 =630 715} 20 Dec} 74 1jJan| Northern Central______50)_--. 64% 64% 127, 60 July| 70 Jan 

— ,» common....-.. (*)| 14 9 M4 950 7% Dee} 75 Jan | Pennsvl Water & Power 100]____ 77% 79% 56| 74 Feb] 84% Nov 
O .r. ~----22---- 100 woonce 59% 59% 100; 65 Dec; 84 Apr | United Rv & Elec______50}. 10 10 3055 9 #£=TNecl 15 ' Jan 
Chie : ~ o2-------- ”) 8 6% 8 478 5 Dec] 24% Sept | Wash Balt & wenaeant’ 50} 12 12% 95| 12 Dec| 20% Jan 

e City&Con Ry, pref(*)|_....- 6% 6% 175} 3% Dec} 11% June Preferred. ...........50 26% 28 196} 28 . 
Chicago Elev Ry, pref_100|_____- 4 4 50} 3% Dec} 11% June ike ; th eS ee 
we a gh os ~ Serl; 12% 12% 12% 100} 10 Dec; 20 Jan Bonds— 

sl HETIES “--~----)---.-- 3 160 % Sept 5% Oct | Baltimore Brick Ist 5s 1943]__. 77 va 
oes —— $..-----|.-..-- 34 % 125 44 Mar 3% Sept | City & Suburban tot be . eargep 94° : aa : “Hoe 94% 5 05% — 
f Series 4-------)_..__- 4% 156 % Mar % Mar | Consol G, EL&P 4348.1935| 74 73 #74 | 11,000] 71% Decl 81 Ja 
Commonw'th, Edison..100|"104-"| 102 104 | 719 100 Nov} 108 Jan | . 6 per cent notes. . O41 95 | 12,000] 9214 June! 957% Nov 

. he Nov) 108 Jan F . 937 OF ‘ naar : 
Continental Motors....10/ 7)4] 6 (7%4| 1,210; 6% Dee 13% Feb irae... sas; o8il Same 4 be os I~ SO 
Cudahy Pack Co, com_100|} 61 55 «61 565| 50% Nov; 101. Feb | Consol Coal refund 58.1950] 74 | 72 74 | 13.000] 69 July| 79 Jan 
Diamond Match... - 100; 98 | 96 98 485| 953% Dec| 125% Mar| Convertible 6s_____1923]_- 96% 96%] 3.000] 96 Jan| 98% Apr 
yee Takes De D. oe eecses + th ad my: = a + "4 Cosien & Co conv sf_....|......| 90% 90% 5.500] 83 May 97 % r+ 

<a  waReh , ec| 9: an | Elkhorn Coal Corp 6s_ 192: 
Hartman Corporation..100; 72 70 72 150; 68 Dec; 105 Jan Pair & Clarke Trae 53 1938 near: 73%; 73% 2 ORD 73% De + tog Feb 
Hart,Shaft&Marx,com - 100 sais 65 65 25| 62% Dec} 96 Jan | Fairmont Coal 5s____-1931|_____- 2° 92 | 1000] 82 Dee £0, yo 
ye tea Sugar - 138 Af , Ris, . a a Dee + May Georgia & Ala cons 58.1945} _- 79 «#3679 10001 75 July 821, Mar 
Ts siin auaeen i 84 4) 2,725 6 Dec] : pr | Georgia Pacifi 68.192? 9814 
oy Steel - - - - - - =~ = - 100). .--.- 48% 48% 800} 4544 Dec} 280 * Jan Pennsv W “é Pp _. sf “1940 808% 80% £000 "76% A = 86% oe 
pti ae. rif, ait, "ah es +5, Novi 32 Apr | Seaboard Air L 4s stpd "50 52 \4 52 4 3.000 56 “4 Nov 58% Oct 
ME ccc cee 4 4 % Dec 9% Jan | Tinited c ( a 1a nn 
Middle West Util, pret-100|___.~- oat sal El ee eel tk ee | Ge ee tee “aaa cue ae ae 0s ee ee 
Mitchell Motor Co_..-.(*)| 7 64 8 | 2,265] 2% Dee oe | cn BE As... Oe) Si Sel eee ae ee 
National Leather.._.__. 10 9 giz 914 14000 75% Dec 15% pad ~ag—nodh ay tre o~ os 4, Re 4 = YQ 20.000 42 Mar 49% Sept 
Orpheum Circuit, Ine....1] 27%| 26% 28 1,550| 23% Dec| 35 Mar _ ae 4 + ei Ee oo 
People’s G L & Coke..100)-- =. 3414 35 200/ 291%4 Dec] 45 Oct ; eset Oo ES I 
ck (Albert) Co....(*)| 24%] 24% 24% 135| 20% Dec; 50% Jan 
Plgely W leglyStores, ‘Inc (s) 17 1435 9 3,.990| 10 Decl 43 July Philadelphia Stock OE of transactions 
uaker Oats Co.......100/_..._- 21 1465 dec 
a hn mapa ee ¥ ie ie ae) 56 Deny Se ‘ Mar at Philadelphia Stock Exchange, Jan. 3 to Jan. 7, both 
Reo Motor. -_....----- 10} 19%] 18 19%| 1,825} 16% Dec| 28 Mar inclusive, compiled from official sales lists: 
Sears-Roebuck, com_..100] 984%4| 93% 99 1,800; 85 Dec) 243 Apr — 
POE enesccesccs eee 100 100 25| 100% Dee 118% Feb Friday| ' Sales 
Shaw W W, com..-.--.- (*)| 60 59 62 845} 51 Dec! 90 Apr Lost Week's Range fur Range for Year 1920. 

eS 16% 17 200! 15 Nov| 18% Dee Sale. of Prices, Week. 
Standard Gas & Electric_50| 11 9% il 925 9% Dec| 26% Jan Stocks— Par.| Price.|Low. High.) Shares. Low High. 
Stew Warn Speed,com_100} 30%! 27 31%| 7,825) 24% Dec} 50% Apr | 

New when igsued ____(*) 34 34 34 © 33 Dec 424 Feb Alliance Instr: I 19 18% 18% 18 &% 120 18% Dec 23 Jan 
A 100} 105 101% 105 3,420| 90% Dec! 128 Jan American Gas-------.- 100} 30 30 30 141; 28 Dec} 64% Jan 
Swift International. ___- 15} 29%| 26% 31%| 10,300] 23. Nov| 55 Jan | Amer Rallways, pref---100) 17 7 6m 140] 14% Dec] 64% Jan 
Temtor Prod C&F **A’’_(*) 25% 25% 26 1,500 20) -Deec 49 Mar A merican Stores _ _.__-M0 Par 444% 44 44 ly, 625 37% Feb 56 3% Oct 
Thompson, J R,com_._.25] 30 | 27% 30 605| 22% Dec| 52% Mar | ,, lit Preferred. ---. - -- 100}-----. 90 92 | . 400] 86 Dec; 98 Feb 
Union Carbide & Carbon 10| 513%| 49% 62 | 31,200) 445% Dec] 74% Jan | Buffalo & Susa Corp— 
United Iron Wks v t c___50 12% 10% 12% 740 9 Dec 42 Apr Preferred v t ¢___--- as 43 45 145 43 Dec 50 Jan 
ae. gl alan *)| 44 41 450| 36 WNov| 56 May | Conse! Trac of N J--- Se 34 34 2} 34% Dec} 40 Jan 
Ward, Montg & Co, wi.20} 19%| 17% 19%] 9,600) 12% Dec| 40 Mar Flec Storage Battery..100| 96 92 946 2609| 78% Dee} 141 Jan 
Western Knitting Mills.(*)} 10 8% 10 | 1,580] 8 Dec] 24 Nov | General Asnhalt..-....100) 534] 48 5374) 208) 34% Dec) 120 Jan 
Western Stone.____-_- i wabe< 4 5 75| 4 #£«x;%4Jan| 22 July Preferred - - - - 100) - ----. 86. —Cts«é836 250) 74 Dec) 193 Jan 
Wilson & Co, com_-.--- «er 40% 41% 2301 36 Dec| 76 Mar | Hunt & Broad Top Dr ref 50}... ... 8% 69 130} 6% June} 13 Feb 
Wrigley Jr, com_....--- «eos 70 =6—70 25] 69 Decl 81% Apr | [nsurance Co of N . 10} 29 27% 29 353] 27% Aug| 47% Jan 

JG Brill Co, pref__.-- _.100} 80 80 80 5; 71 Sept; 89 Feb 

Bonds— Kevstone Telephone —_— 8 7% RY 262 7 Dec| 138 Jan 
Chicago City Ry 5s-..1927 64 60 64 |$19,000| 57 Dec] 72% Feb Preferred ...------- | PEPE 30 30 941, 29 Sept! 35 Feb 
Chic City&Con Rys 5s 1927|_.__-- 35 35 3'000| 29% Decl 45 Oct | Lake Sunerior Corp__..100) 10 7% 10 6895| 7 Deel 22 Mar 
Chicago Railways 5s._.1927| 64 64 64 2,000; 54 Dec} 70 {Mar Lehigh Noevieation.-.--. 5O| 86268 66 68 % 680) 57 Tune} 80 Nov 
Commonw Edison 5s..1943} 8234} 78% 82%] 8,000; 77 Aug| 87 Feb | [ehieh Vatlev_- 5 SNe 541% 56% 559| 50% Mayl 56 #£=Nov 
Peo GL & C ref g 58_.1927| 67 67 67 1,000} 58 May! 70 Oct | Midvale Steel & ge a 32 33 %% 790; 29% Dee; 51% Jan 
Swift & Co ist sfe@ 4s_1944'_____- 80% RI 14.000! 78% Dec! 9248 Jan | North Pennsvivenia- I - occ. 79 79 2} 79 Apr} 105 Apr 

(*) No aiid Pennsyl Salt Mfg______- 5O] 65%) 64% 65 58| 63% Novl 76 Jan 
par e. Pennsvivania 0 40 \ 41 3,761 37% Augl 44 Oct 

P ; . Philadelinhia (oa (Pitts). RSS 34%4 4343 100| 30% Tec A 
Pittsburgh Stock Exchange.—Record of transactions at | Preferred (5% ......50| 26 26 26 | 111 28 * Jen 31 a 
Pittsburgh Stock Exchange Jan. 3 to Jan. 7, both in-| ,,Pref(cumutstive6%)-50) oe | ota 32 aoe] Ste ol ae ee 
. . ‘7 re a Tnsul Wire____no par 51% 52 5041 20% Sent 95% Jan 
elusive, compiled from official sales lists: Phila Elec of Pa... 25) 2214 2134 226 1,165 50% July| 53% Oct 
Friday Sales Phila Ranid Transit____50 16% 15% 17 F 3,692 12% pa Agg — 
an sr oe J. Rangé for Year 1920. Eas deiphie Trac tion. - -50 52%) 51% 52% 235| 49% Octi 63 Jan 

. sk : eee fe i iceman ee awell | = 81% 83 22| 65 Feb} 10: 

Stocks Par.| Price.\Low. High.\ Shares. Low. High Tono- Belmont Devel____1 oY +4, My, 2,065] 1 1-16 Sept] 3 16 pe 
——————_— ononah | ee ie v4 

Amer Vitrified Prod com 50) -- - - im te | taal On bal ta aor Vee tee | ee ee oe oe 

Amer Wind Glass Mach 100|_____- 109 109 145| 106 ‘Dec| 135. Jan | United Coant NJ__.__100|------| 185 165 20] 163 July] 185 Jan 

Preferred ----------- 100; 84 84 86684 20} 83 Dec] 95 Jan | United Gas Imnt rol 31 3% 32%) 5,648] 26 Deel 57 J 
Arkansas Nat Gascom..10| 8%| 7% 8%| 7,080} 6% Dec] 45 Jan Proferred __._______ 4O|------ 50 BO 50| 49% Oct| 50 Oct 
Barnsdall Corp Class A_.25)....-- 35 35 100; 35 Dec| 46 Apr | 17S Steal @ ahaa a aS re 80% 92% 540| 77 Dee 108% Jan 

RO ide «aR 35 35 100) 34 Aug| 45 Apr | Warwick Tron & Steel___10 8 8 8 155 7% Dee 8% J 
Carbo-Hydrogen Co com _5/_...-- % 1 225 % Dec 3% Jan | Westmorelond Coal A le 74 74 4| 71 ; June| 75 on 

Dnt tte ubliewendu ae 2% 3 371 2% Dee 5 Jan | York Railways, pref ee 30 30 50}; 29 A 32 oa 
Consolidated Ice com...50) 3% 3 3% 200i} 2% Dec} 4% Mar ary ” Jan 
Guttey-OillespioGil (ao pan| 26%| 26° 27 | 1,270] 25% June| 39 Jan em 

, 5% June] 39 Jan | US Lib Loan 3%8_ 1932-47] ------ 91.06 91.0#)$24, R9 
Indep Brewing com_-.--_- 50 1% 1% 1% 100 l Nov 5% Apr 9A TAh rn 4uia__ ona a ae 85.40 86.90 37 550 os ab eon a re 

Preferred. ......----- 50} 3%| 3% 3% 10| 2% Dec] 15% Apr 3d TAb Loan 4%s___1928]------ 88.20 90.42] 14,100] 85.80 Dec] 94.40 — 
Kay County Gas.....-.- 1 1% 14% 1%] 6,310 1% Dec} 2% Apr Ath Tib T.'n 4148. 1933-38] ------ 85.60 87.30|227,350| 82.30May| 92.8 = 
Lone Star Gas_-._--_.- 25, 26 | 24% 26 1'990| 23% Dee] 4534 Jan| Victary 43a. 1929-23|......] 94.52 96.96]199.500] 94:70May| 99. . 
Meg Laghe we Heai-----6O} 62 | Sh” 62, | Le] 4855 dup] O14 Jan | amor Cara Ponta gonr|-----| Sa tau! 4000) ASC Oa] Baie) Jan 

----- , ec 6% Jan An small. _.2007}--.-.-| %4 49% 1 A 
Nat Fireproofing com... .50 6 6 6 200 5% Dee 9% Apr] Rell Telan of Pa 7a. oe ee f 101% 1N2% Ri os pe an Jan 
Preferred. -..-..----- 50} 12%; 12 13 450| 10% Nov| 19% Apr | Consol Trac N J 1st 581932| 60 60 60 1,000! 60 Dee i Pn 
one a gooorseos z , ay 19 415) 16 Dec} 34% Mar! Elec & Peoples tretis4s'45| 54%) 453 54%1 7,000 49% Sept) 65 —- 
Ohio Fuel Supply -- - ---- 4 47% 265' 44 Feb’ 554 Apr An emall 104%... _. RA RA Ran Tae aA wah 
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Bonds (Concluded)— 





Keystone Telep ist 56.1935 
Lake Superior Corp 5s 1924 
do small. ..1924 
Lehigh Valley coll 6s. .1928 
Consol registered 6s 1923 
Lehigh Val! Coal Ist 581933 
Penna RR 10-yr 76...1930 
Phila Electric Ist 58..1966 
do small. ._...1966 
Reading gen 4s 1997 





Welsbach Co 5s8__....1930 


79% 79% 
91% 91% 





Range for 


year 1920. 





High. 








2,000 





91 Dec 


85 Jan 
63 Jan 
59 Mar 
102% Jan 
100% Mar 
f Jan 
Oct 
Nov 
Nov 
Nov 





Mar 





New York “Curb” 
the transactions in the outside security mar 
to Jan. 7, both inclusive. 


afternoon. 


It covers the wee 


Market.—Below we give a record of 
ket from Jan. 3 
k ending Friday 





Week ending Jan. 7. 


Stocks— Par. 


Friday 


Last 
Sale. 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 
Shares. 


oe 





Industrial & Miscell. 
Ge ] 
Aetna Explos .r_.(no Dar) 
Allied Packers_r_.(no par) 
Aluminum Mfrs.r_...-. 100 
Amer Hawalian 8 S8.r__.10 
Automatic Fuel 8S 
Borden Co oom .r_._-.- 100 

Preferred.f......--- 100 
Brisco Mot Corp com_r-.(f) 
Brit Amer Chemical.r_.10 
Brit-Amer Tob ord bear. = 


Brooklyn City RR- arene 
Carbon Steel com_r_._.100 
Car Ltg & Power_r____.25 
Chalmers Motor 
Charcoal Iron of Amer_.10 
Preferred _r 
Chicago Nipple Mfg cl A 10 
Cities Serv Bankers shs r(t) 
Cleveland Auto Co____(?) 
Colombian Emerald Synd- 
Colombian Syndicate_r-(t) 
Conley Tin Foil_r_._-- (t) 
Continental Motors_r._.10 
Eastern Potash com-_r_..-.- 
EP 
Empire Fuel & Gas pref_r. 
Empire Tube & Steel __ -(t) 
Farrell(Wm)&Son com r(t) 
Gardner Motor Co (no par) 
Garlapd Steamship_r_.(ft) 
Gillette Safety Razor_r-_(t) 
Goldwyn Pictures r(no par) 
Goodyear T&R com.r.100 
as 100 
Hall Switch & Sig com r 100 
Hanes (PH) Knitting .r- - 


00 
Havana Teleses com_r 100 
PYOGMTOG.Ccccccece 100 
Hercules Paper.r_-_(no par) 
Heyden Chem _r__(no par) 
Imp Tob of GB & I.r__£1 
Indian PackCorp r (no par} 
Intercontinental Rubb_100 
Internat Culti pref _r__10 
Kay County Gas _r____.-.- 
Lehigh Val Coal Sales_r_50 
Libby MeNeil & Lib_r__10 
Lima Locomot com_r_.100 
Lincoln Mot Co cl A_r__50 
Locomobile Co_r_.(no par) 
Maxwell-Chalmers A 


Mercer Motors_r__(no par) 
Meteor Motors_r__(no par) 
Munson Furniture_r____10 
National Leather_r_._-.- 10 
N Y Shipbuilding .(no par) 
Nor Am Pulp & Paper. 
Packard Mot Car com r 10 
Peerless Trk & Motor r_50 
Perfection T & R_r____- 10 
Pigegly Wiggly Stores_r___. 
Pyrene Mig.¢f........- 10 
Radio Corp of Amer_r__ (1) 

| ee 
Reo Motor Car.r_..__. io 
Republic Rub_r_.(no par) 
Reynolds (R J) Tob B_r.25 
Rockaway Roll Mills_r_(t) 
Roy de France Toilet Prod5 
Standard Motor Cons_r_10 
Sweets Co of Amer_r__.10 


Swift International_r___15| 


Tenn Ry, L & P com_r_100 
Tobacco Prod Exp_r__-(t) 


-— ea 


Todd Shipyards Corp_r (+)| 


Triangle Film Corp v t c_15 
Union Carbide & Carb r (+) 
Union Shipyards_r______ 5 
United Profit Sharing. _25c 
United Retail Stores 
Candy _r ( 

U 8 Distributing com_r_50 
U8 Lt & Ht com_r_._.- 10 
re 
U 8 Steamship 


Willys Corp com r (no aad 
ights 


Former ieedard Oil 
Subsidiaries 
Anglo-Amer Oil_r_____. £1 
Galena Signal Oil com r 100 
Ohio Oll_r 25 
Standard “Oli (Calif) _r_100 
Standard Oil (Ind) r __. 25 
Standard Oil of N Y_r_100 
ee ce 100 
Other Oil Stocks 
ee ee 1 
Allied Oll_r 1 
sSnatte Petroleum_r....5 

eT 5 
Sosten-Adcutaan Petrol_r.1l 
Boston-Wyoming Oil 
Carib —— r 
Carib Trading 
Cushing Petr c Poon com r_5 
Denny Oil_r 
Dominion Oill_r_..__.__. 10 





%COI 

9% 9h 
8 
17 
30 


2 to 
GO 00 mt 9D Te 
RAKKRAK & 


Oo 
— 


nw 


D WHR eR Gee 
RX RX 


an 


293 293 


1 1% 
15e 20¢ 

3% 3% 

1 1% 


= 2 
11-16 13-16 
6% 10 
24 8646 

vc 


1 1 
8 9 





6,400 
200 
800 
500 
200 
800 

40 

75 
300 
200 
,900 
200 
4,100 
10 

3,100 

6§ 200 

1,700 

3,300 
300 

3,300 

1,000 

4,000 

1,400 

1,050 
700 
500 
300 

600 

2 400 





Range for Year 1920. 





Low. 





% Nov 
7 May 
5 Nov 
16 § Nov 
25 
45% 

80 


79 


~ Ore = 
oat neon nwDooetan 


90 «© 
KX 





High. 


Apr 
July 
Jan 
Jan 
Mar 
Dec 
July 
July 
Mar 
Jan 
Jan 
Jan 


44 
11% 
6 











Other Oil 
Stocks (Conciuded) Par. 


Week's ah 


Range for year 1920. 











Elk Basin Petrol._r_...-. 5 
Engineers Petrol Co_r_..1 
5 


Gilliland Oil com r (no par) 
Preferred.r_......-. 100 
Glenrock Oil.r_.......-- 10 
Grenada Oil Corp C1A-_r 10 
Guffey-Gillespie Oil. wen 
SY i mead 
Inter Petrol_r_new_no aoa 

Livingston Petrol_r 
Lone Star Gas_r......- 25 


Manhbattan Oil_r_.(no par) 
Maracaibo Oil Explor gr (t) 
Marland Oijl (Del) _r...(¢) 
Marland Refining.r..... 5 
Merritt Oil Corp_r___.- 10 
Mexican Eagle Oil_r__..__ 
Mexican Panuco Oll____10 
10 
Midwest Refining.r_.__50 
Midwest-Texas Oil_r___.1 
Mountain Production 
Noble Oll & Gas 1 
North American Oil_r___5 
Northern Texas Oil_r____5 
Omar Oll & Gas 
Pennock Ojll_r....____- 10 
Producers & Ref_r____. 10 
Red Rock Oil & Gas_r___. 
Rickard Texas Co_r____-. 5 
eee Geer ee... necowe 
Salt Creek Producers_r__25 
Salt Creek Producer new_r 
Sapulpa Refining_r____-. 5 
Savoy Oil 5 
Settled Prod_r__....___.- 
Simms Petroleum r(no par) 
Sinclair Central_r_._.____ 
Sinclair Con Oil pref_r-_ = 
 -£ * 2a 
Spencer Petrol ae 
Tex-Ken Oil Corp_r____- 5 
Texon Oil & Land_r____- 1 
United Tex Petrol_r____- 1 
ee Oe 10 
FE ERS ae 5 
Woodburn Oil Corp_r__(t) 
Mining Stocks— 
Alaska-Brit Col Metals. 1 
America Mines_r____._-- 1 
Arizona Globe Copper .-_-1 
Atlanta Mines.r_____.-_- l 
Belcher-Divide_r 
Belcher Extension 


Booth 

Boston & Montana Dev.__5 
Caledonia Mining 
Calumet & Jerome Cop_r_1 
Candalaria Silver_r____.. 1 
Cash Boy Consol_r_____- 1 
Consol Copper Mines.._.5 
©Oonsol Virginia Silver_r__5 
Cortes Silver.r........-- 1 
Divide Extension 1 
E] Salvador Silver Min__.1 
Emma Silver 

Eureka Croesus Min-_r__-.1 
Eureka Holly Min_r___-_} 
Forty-Nine Mining.r___.1 


Goldfield Consol’d_r_...10 
Goldfield Devel_r____- 10¢ 
Gold Zone Divide_r____- 1 
Harmill Divide_r_____-- 10 
Hecla Mining 2 
Henrietta Silver_r 

Honduras Amer § ak: r. 
Tron Blossom-.r_.__.-.- 
come «UG. 8. ccccccce 
Jumbo Extension 


Knox Divide_r_____-_-- 10¢ 
Lone Star_r 1 


MacNamara Crese 
MacNamara Mining_r__.1 
5 


Marsb Mining 1 
MeKinley-Darragh-Sav _ _1 
Motherlode ] 
New Arcadian Copper_r_- 
New Jersey Zinc_r____-. 100 
N Y & Honduras Rosario 10 
Nipissing Mines 5 
Ophir Silver Mines.r___-1 
Prince Consol 

Ray Verde Copper 

Réx Consolidated Min. ..1 
St Croix Silver 1 
Silver King Divide_r___-- 1 
Silver Pick Cons’d_r___.- 1 
Standard Silver-Lead____1 


Sutherland Divide_r___-_- 1 
Tonopah Belmont Dev_-_-.1 
Tonopah Divide_r____ _-. 1 
Tonopah Extension 

Tonopah Mining_r_.___- 1 


United Eastern Mining. _1 
U 8S Continental Mines_r_1! 
Victory Divide_r____ _-. 10¢ 
West End Consol’d 


1 

White Caps Mining.___10¢ 
Wilbert Mining 

Bonds— 
Allied Pack conv deb 6s r°39 
Aluminum Mfrs 7s_r_.1925 
American Irrigation... 4s 
Amer Light & Trac 6s r1925 
Amer Tel & Tel 6s.r__1922 

6% notes..f...---- 1924 
Anaconda Cop Min 7s r ‘29 

6% notes Ser Ss<--5e 





Anglo-Amer Oll 7%s_r- 

Armour&Co 7% notes r 30 
Bergen(City of)Norw 8s 45 
Bethlehem Steel 7s.r_.1935 
Brazilian L & Tr 6s_r____-_ 


95 
94% 
8 


8 
‘ anadian Nat Rys 78.1933) 100% 


Cerro de Pasco Cop 8s 1931 
oens Gas of N Y 8s__.1921 
Cons Textile deb 78. .1923 
Denmark (Kined of) 8s. 1945 


99 
98% 
98 4% 


Qo 
00 DO mR WO WM 


DANA AK KR 


7 
SOs 


— 
oe 


7-16 
2 
39¢ 
17-161 
3 


3-32 


22¢ 081 Wee 
15e 20c 

3 13-16 44 
a” _"" 


15% 3. 16 
l6c 17%e 
5¥%e 
2% 2% 
1 2 
8c lle 
3%e 4c 


M4 4 
10ec 10¢ 
3-16 3-16 
18 20% 

7%e Ve 
5¢ 5%e 
25¢ 27¢ 


3 4 
130 135 
9 9 











Mar 
Feb 
Jan 


Aug 
May 
Nov 
Feb 


oe, 
KARR KK 


An Rom eo 
RK KKKK 


COR a 


KRARKK 


Nov 


Dec 

June 

Oct 

Dec 

June 

Dec 

May 

Dec 

Mar 

Oct 

1-16 June 
Oc 


15-16 June 
4c Mar 
38c Jan 
49c Jan 
% June 

7c Jan 
92c Aug 
42c Jan 
7-16 Sept 
11-16 Jan 
12c Mar 
5% Jan 
10 Jap 
65¢ Oct 
1 15-16 Jan 
3% Mar 
16 Mar 
1 15-16 Jan 
115-16 Apr 
% Jan 
Jan 

Jan 


Dec 
lq May 
4% Aug 
15-16 Dec 
3%ec Dec 
4% Dee 
le Oct 
2c Jan 
\% Nov 
le Dec 
Xe June 
1 3-16 one 
1 Au 
on -16 f ~~. 





95% Dec' 101 
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/|Week's Range} for | Range for vecr 1920. | New York City Realty and Surety Companies. 


All prices dollars per share. 


Bid | Ask 
110 | 120 
80 


75 
197 


187 
110 | 120 











Bonds (Concluaed)— 


Diamond Match 7 \s_r °35 
Duquesne Light 6s__.1949 
Empire Gas & Fuel 6s_r '24 

glide menddniptteesiits 1926 
Fleishman Co 8% notesr’30 
French Govt 5s_r______.- 
Galena-Signal Oil 7s_r 1930 
Goodrich (B F) Co 78.1925 














Dee 
Oct 
Dec 


Bid 
95 
150 
75 


150 


Ask 


102 
160 
85 


Alliance R’ity 
Amer “ 
Dec Bond & M G. 
Dec City Investing 
Dec 7 Preferred .. 
Nov 


Nat Surety... 
N Y Title & 
Mortgage - - 


U 8 Casualty. 
U 8 Title Gua 
West & Brons 

Title & MG 

















160 


a 





Heinz (H J) Co 7s_r__1930 
Interboro R T 7s_r__.1921 
Kennecott Copper 7s r 1930 
Laclede Gas Light 7s_r____ 
Mexican Irrigation 4s 

Morris & Co 7 %s_r_..1930 
National Leather 88.r1925 
N Y N BH & Hart 4s_r_1922 
Norway, Kingd of, 8s r °40 
Ohio Cities Gas 7s_r__1921 

PTR ny ayer oe 192 





8 rape 1925 
Pan-Am Pet & Tr 7s__1920 
Russian Govt 6%s-_r_1919 

ES SE me 1921 
Seaboard Air Line 6s 
Sears,Roebuck & Co 7s r’21 

7% ser notes r Oet 15°22 

7% ser notes_r_Oct 15’23 
Seneca Copper 8s Apr 15'25 
Sinclair Con Oil 74s_r_’25 
Solvay & Cie 8s_r____1927 
Southw Bell Telep 7s__1925 
wStand Oil (Calif) 7s r '31 
wStand Oil of N Y 7a_r_’25 

7% ser gold deb_r__1926 

7% ser gold deb_r__1927 

7% ser gold deb_r__1928 

7% ser gold deb_r_.1929 

7% ser gold deb_r__1930 

7% ser gold deb_r__1931 
Swedish Govt 6s J’ne 15'39 
Swift & Co 7s_r______1925 

7 7 
Switzerland Govt 54s 1929 
Texas Co 7% notes_r_1923 
Union Tank Car eq 78.1930 
Western Elec conv 7s r '25 
German Government & 

Municipal Bonds 
(Dollars per 1,000 Marks) 
Berlin 4s_r 


Budapesth 4%s_r_______. 


Darmstadt 4s_r__._______. 
Frankiort 4s_r 











Dec 
Dec 
Aug 


Marks 
113,000 
40,000 
20,000 
25,000 
20,000 
75,000 
25,000 


45 000 Dec 








3 500 
10 000 





* Odd lots. 


+ No par value. 


1 Listed 


as a prospect. 


Exchange this week, where additional transactions will be found. 
z Ex-dividend. 
k Correction. 


¢ Unlisted. ww When issued. 
~ Dollars per 1,900 lire. flat. 


y Ex-rights. 


i Listed on the Stock 
0 New stock, 
zEx-steck dividend. 








CURRENT NOTICES. 
—McCoy & Co., of Chicago, announce that Homer W. McCoy, in accord- 


ance with a long expressed desire to retire from active participation in its 


business, has resigned as its President, and that his resignation has been 


regretfully accepted. 


In connection with this change, the title of the 


corporation has been changed to Hill, Joiner & Co., and William Wallace 


Hill, heretofore Vice-President, has been elected 


President. 


Theodore E. 


Joiner and Henry H. Pahlman continue to serve as Vice-President and 
Secretary and Treasurer, respectively, with enlarged duties. 
will continue in the present quarters at 105 South LaSalle St., Chicago. 


—The firm of Charles A. Kahl & Co. has been dissolved by mutual con- 


sent and its business taken over b 
Snedeker, with temporary offices at 20 Broad St. 


The firm 


the new Stock Exchange firm of Carreau 
The new firm will 


consist of Leonard A. Sneckner, member of the New York Stock Exchange, 


The present unlisted depart- 
ment will be carried on as before under the direction of Charles A. Kahl. 


—William R. Compton Co., Hallgarten & Co. and Halsey, Stuart & 
Co., Inc., are offering an issue of $500,000 State of Oregon 4% % Highway 


Joseph 


Gold Bonds due serially 1926 to 1945, yielding from 5.60% to 5 


S. Carreau and Charles V. Snedeker. 


10%. 
4a 


The bonds are legal investments for savings banks and trust funds 
New York and other Eastern States and eligible to secure Postal savings 


deposits. 


—Harison & Hewitt, attorneys and counsellors at law, 43 Cedar S8t., 


New York City, announce the dissolution of the 
n & Hewitt by the death of Mr. Lawrence 


Hariso 


neeland. 


artnership of Kneeland, 
William Hari- 


6o0n and Thomas D. Hewitt will continue the general practice of the law 


under the firm name of Harison & Hewitt. 








New York City Banks and Trust Companies. 


All prices dollars per share. 





KA 

190 

' 235 | 2 

| 216 
165 

| 450 


—=:150 

, 105 
145 

k* 145 
30 
195 
325 
240 
135 


520 
225 


| Ask | 


125 


35 
335 














200 | Industrial*-_- 


155 Nat American 
155 Nat City ..-- 
New Neth*_-. 
205 |New York Co 
New York... 


‘Tradesmen’s* 
23d Ward*._.. 
Union Exch... 
United States* 
Wash H'tse*_. 
Yorkville*. .-. 





195 
150 
200 








Ask || Trust Co’s 

205 i New York 
American... . 
210 (Bankers Trust 
....- Central Union 
205 Columbia ---- 
310 Commercial - - 

...- Empire 

160 Equitable Tr. 
ts ‘Farm L & Tr. 


480 


410 \Law Tit & Tr 
270 Lincoln Trust 
----| Mercantile Tr 
625 |Metropolitan. 
460 Mutual (Weest- 
210 chester) _.. 
----|N Y Life Ins. 
- & Trust. _- 
170 \N Y Trust__- 
165 tle Gu & Tr 
425 US Mtg & Tr 
425 United States 


Guaranty Tr. 


' 


155 
215 





 Aak 


340 
330 
295 
160 
285 
340 
220 
270 
330 
165 
120 
165 
290 
255 


125 
510 


375 
820 


480 
270 
660 
203 
290 








* Banks marked with (*) are State banks. 
Ex-dividend 


this week. ¢ New stock. 2z 


T Sale at auction or at Stock 
4 ; or Exchange 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f.” 





Standard Oil Stocks Per share 
Par| Bid. 

Anglo American Oil new. £1) *20 
Refining 100 1000 


Atlantic 


Buckeye Pipe Line Co... 50 


Ask. 
| 2012 


Chesebrough Mfg new - -- aaa 170 


Preferred 
Continental Oil 
Crescent Pipe Line Co... 50 
Cumberland Pipe Line--..100 
Eureka Pipe Line Co....100 
Galena Signal Oil com-.-_.100 
Preferred old 100 


International Petrol,(no Dar) 


National Transit Co._.12.50| *25 


ning 00 
Southern Pipe Line Co..100 
South Penn Oil 
Southwest Pa Pipe Lines. 100 
Standard Oil (California) . 100 
Standard Off (Indiana)... 25 
Standard Oil (Kansas) ...100 
Standard Oil (Kentucky) 100 
Standard Oil (Nebraska) .1 


90 
Standard Oil of New Jer. am ane 


Other Oi! Stocks 
Imperial Oil 
Magnolia Petroleum....1 
— Masts US cotecces 
h 


ights 
Midwest Refining 
Tobacce Stocks—Per Fn 
ar 
American Cigar common. 100) 
Preterred 108 
Amer Machine & Fdry..100 
American Tobacco scrip...- 
British Amer Tobac ord..£1 
Brit Amer Tobac, bearer.£1 
Conley Foil (new)...no par 
Helme (Geo W) Co, com .1 





Johnson Tin Fol! & Met. 100 

MacAndrews & Forbes. .100 
Preferred 100 

Porto Rican-Amer Tob.-.1 
Scri 


D 
Reynolds (R J) Tobacco. 
00 


Firestone Tire & Rub,com.1 
6% preterred | 
7% preferred 

Gen’! Tire & Rub, com. -.-_100, 


Portage Rubber, com....100 
Preferred 100 


Swinehart Tire & R,oom.100 .... 
100 60 


Am Cot Oil 68 1924..M&S2) 
Amer Tel & Tel 686 ow 


1 
Am Tob7% notes 1921M4N 

7% notes 1922 M&N 

7% notes 1923 M&N 
AnacondaCop Min 646'29.J&J, 

7e 1929 Series B J&J 
Anglo Amer Oil 7 }48'25 A&O 
Arm’ r&Co7sJuly15'30J&J15 
Beth St 7s July 15 '22_J&J15 

7% notes July 15 23 J&J15) 
Canadian Pac 68 1924.M&S72 
Federal Sug Rig 66 1924 M&N, 
Goodrich (B F) Co78'25A&0, 
Hocking Valley 66 19tes 
Interboro R T 7s 1921 M&S) 
K C Term Ry 4s 1921 -J&J 

68 Nov 15 1923..M4&Ni5) 


Lehigh Po 

Liggett& MyersTob6s'21 J&D 
Penn Co 4s 1921...J&D1 
Pub Ser Corp N J 76°22._M4&8 
Reyn (R J) Tob 66 '22. F&A 
Bloes Sheff 8S & I 68°29. F&A 
Southern Ry 66 1922.._..M& 
Swift & Co 68 1921... F&Al15 





Corp 68 °22.M4&81 
Weat Flec conv 76 1925_.A& 


97 








21 
42 


82 
93 


98%, 


81 
9814 





RR. Equipments—Per Ci. 
Baltimore & Ohio 4s 
Buff Roch Sd  gapapes 4s 


Carol Clinchfield & Ohio 58... 


Chesapeake & Ohio 64s --- 
Equipment 5s 
Chicago & Alton 4s, ae emeal 


Chic Ind & 

Chie St Louis 

Chicago & N W 4s 

Chicago R I & Pac 48, &s_. 

Colorado & Southern 58....- 

Erie 44, 5s 

Hocking 

Illinois Central 5s 
Equipment 48 
Equipment 7s 

Kanawha & Michigan 4}48-. 

Louisville & Nashville 58. .-. 

Michigan Central 5s, 68 .... 

Miaa St P&Ss M 4s--.-. 





Equipment 5s & 7s 
Missouri Kansas & Texas 5s. 
Missouri Pacific 5s 
Mobile & Ohio 4%, 58 
New York Oent 442, 58 _.- 

Equipment 7s 
N Y Ontario & West 4s... 
Norfolk & Western 448. -..- 
Northern Pacific 78 
Pacific Fruit Express 7s 
Pennsylvania RR 4s 

Equipment 4s 
Pittsb & Lake Erie 6%  ...- 


St Louis Iron Mt & Sou 5e_. 

St Louis & San Francisco 5s. 

‘Seaboard Air Line 5s 
Equipment 4s 

Southern Pacific Co4%s. .. 
Equipment 7s 

Southerra Railway 44s 
Equipment 58 

Toledo & Ohio Central @... 

Union Pacific 7s 

Virginian Ry 6s 


Public Utilities 


.|;Amer Gas & Elec com... 50 


Preferred 
Amer Lt & Trac com....100 
Preferred 100 


Com 

Preferred 
Elec Bond & Share pref. .100 
Federal Light & Traction a 


Puget 8d Pow & Light..-1 
Preferred 100 
Republic Ry & Light....100 
efterred 100 


Preferred 
Standard Gas & El (Del) - = 


Preferred 
United Lt & Rys com....100 
lst preferred 1 
Western Power Corp..-- oan 


Industrial 


ed 
American Hardware 
Amer Typefounders com - 
Preferred 


Preferred 
Celluioid Company 
du Pont (E I) de iemeeate” 


Preferred 1 

lst g5eJunel 1922..JjJ&D 
Intercontinen Rubb com.100 
International Salt 1 

lst gold 56 1951 
International Silver pref_100 
Lehigh Valley Coal Sales. 50 








Phelps Dodge Corp 
Royal — Pow com. * 


Singer Mfa Ltd..........£1 





aepos 
SSSS5 


NVAMABAVNNAWDANAG 
eSeys 


OP Desk . . . . 
Nw os 


SssSskessssss 


* 


Beebsss: 


AARRA*MAANWN- 
sxsebsccks 


Ss 
an 














* Per sbare. 


+ Basis. 4 Purchaser also pays 
f Fiat price. s Nominal. s Ex-dividend. » Ex-rights 


accrued dividend 


¢ New stock. 
® Ex-50% stk. div. 





154 


mat 





columns the earnings for the period from Jan. 1 to and including the latest week or month. 


Anvest 





ment 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


are brought together separately on a subsequent page. 


aud Railroad intelligence. — 


The returns of the electric railways 





ROADS. 








Alabama & Vickcab | 
Ann Arbor 
Atch Topeka & S Fe| 
Gulf Colo & 8S Fe. 
Panhandle S Fe_- 
Atlanta Birm & Atil-_ 
Atlanta & West Pt. 
Atlantic City 
Atlantic Coast Line. 
Baltimore & Ohio... 
B & O Ch Term._- 
Bangor & Aroostook 
Bellefonte Central_-— 
Belt Ry of Chicago- 
Bessemer & L Erie__ 
Bingham & Garfield 
Birmingham South_ 
Boston & Maine. . 
Bklyn E D Term... 
Buff Roch & Pittsb- 
Buffalo & Susq..-- 
Canadian Nat Rys- 
Canadian Pacific. -_- 
Can Pac Lines in Me 
Caro Clinch & Ohio-_| 
Central RR of N J -| 
Cent New England. 
Central Vermont-_-! 
Charleston & W Car' 
Ches & Ohio Lines __| 
Chicago & Alton. _-' 
Chic burl & Quincy. 
Chicago & East I!_- 
Chicago Great West 
Chic Ind & Louisv.. 
Chicago Junction .- 
Chic Milw & St Paul 
Chic & North West- 
Chic Peoria & St L-. 
Jhic RI & Pacific. 
Chic RI & Gulf. 
Chic St P M & Om 
Chic Terre H & SE 
©Cinc Ind & Western 
Colo & Southern. -- 
Ft W & Den City- 
Trin & Brazos Val 
Wichita Valley... 
Colo & Wyoming..- 
Columbus & Greeny 
Co 
Cuba Railroad 
Camaguey & Nuev 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & lront- 
Det & Tol Shore L._. 
Dul & Iron Range_- - 
Dul Missabe & Nor. 
Dul Sou Shore & Atl 
Dulath Winn & Pac 
East St Louis Conn- 
East’ n Steamsh Lines 
Elgin Joliet & East- 
El Paso & Sou West 
Erie Railroad__-- 
Chicago & Erie_. 
NJI&N Y RR... 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf_-.- 
Georgia Railroad_--- 
Georgia & Florida _- 
Grand Trunk Syst-- 
Atl & St Lawrence 
Oh Det CanGT Jct 
Det GH & Milw- 
Grand Trk West. 
Great North System 
Green Bay & West_ 
Gulf Mobile & Nor. 
Gulf & Ship Island- 
Hocking Valley... - 
Illinois Central __-_- 
Illinois Terminal-_-.- 
Internat & Grt Nor. 
Kan City Mex & Or 
K C Mex & O of Tex 
Kansas City South 
Texark & FtSmith 
Kansas City Term. 
Kan Okla & Gulf_-_- 
Lake Sup & Ishpem_ 
Lak Vv 








New Eng. 
Valley 
Los Ang & Salt Lake 
Louisiana & Arkan- 
Louisiana Ry & Nav 
Louisville & Nashv. 
Louisv Hend & St L 
Maine Central 
Midland Valliey...-. 
Mineral Range 
Minneap & St Louis 
Minn St P &SSM 
Mississippi Central_ 








Latest Gross Earnings. 


jan. 1 to Latest Date. 





Week or 
Month. 


November 
4th wk Dec 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
October 
Novemper 
November 
November 
November 
November 
November 
4th wk Dec 
November 
4th wk Dec 
4th wk Dec 


Current 
Year. 


| Previous 
| Year. 


Current 
Year. 


Previous 
Year. 





l 





November | 


Novemper 
November 
November 
November 


November | 


November 
November 
November 
November 
November 
October 
November 
November 
November 
November 
November 
November 
November 
November 
November 
4th wk Dec 
November 
November 
November 
November 
November 
ctober 


O 
October] 
October 
November 
November 
November 
November 
November 
November 
October 
November 
November 
4d wk Dec 
October 


November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 


October 
4th wk Dec': 


November 
November 
November 
November 
November 
October 

November 
November 
October 

November 
November 
November 
November 
November 
November 
November 
November 
November 
October 

November 
November 
oven ber 


N 

N 

N 
November 
November 
November 
November 
3d wk Dec 
4th wk Dec 
November 
November 


639,740 
300,613 
'8500.83115.354.0230 8 
2,966,588 1,769,5 


7670800 


N 


Stnho QI iNhto hoe O-bo 
WOho Murer CoN W- 





164 
116,710 
993 ,842 
101,809 
4,151,759 
8,606,028 
t O80 S04 
301,718 
208,709 
481,051 
214,027 
829 ,546 


* _ * * a - 
O44 eee 
D~1b9 


Ou Ofc 
Cte = Cr 31 Go 


— — 


HI HVAS-arvwaokt 


A = 
iww 


4 
7,736,285 6,467 
18,772) 
800.176) 
295,270 
4,605,346 2,816 


502 

774,432 
'5,190,922)3 953.4: 
| 853,904 


696,197 
393 ,686 
,028,796 


~~ 
pees 


“J 


- 
7 


'565019.418.965 
0 


11 480954/8.! 
283.017 


90.681 


— 


Law) 
— 





2482 
373 


é 
85,025). 
70.747) 


Be 
3:73, 


622 111 


5.403 ,000 20: 


529.613 
561.219 


51 l £053 | 
290,285 


12796377 1 


~ 


se 
> 
Qo 
~S 
Late bn 
<a-S 
> 
* * nN * 
NO See ANSON NOWHERE 


—— et ee — 


tN 


799 
1,020,521 
161,053 
157,069 
13,614 
192.,:! 


OO 


*<2 7,5 
—— 


6.140.294 
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Western Ma 
0 || Western Pacific_ 
Western Ry of Ala_- 





ROADS. 


Latest Gross Earnings. 


—__———— 


‘Jan. 1 to Latest Date. 





Week or 
Month. 


Year. 


| Yea 


, Current | Previous | Current 


vs 


| Previous 


i Year. Year. 


' 





Missouri Kan & Tex| November 


Mo K 
Mo & North Arkan.- 


& T Ry of Tex November 


November 


Missouri Pacific... _.| November 


Monongahela 
Monongahela Conn. 
Ee 


Nevada Northern. - 


Nevada-Cal- Oregon|3d wk Dec 
| Newburgh & Sou Sh’ November 
‘| New Orl Great Nor_ 
5 || N O Texas & Mex-- 


BeaumS L& W_- 
St L Brownsv & M 


| New York Central_-— 


Ind Harbor Be!t- 


Lake Erie & West 


Michigan Central 
Clev CC & St L_- 
Cincinnati North — 
Pitts & Lake Erie 
Tol & Ohio Cent_ 
Kanawha & Mich 


N Y Chic & St Louis 


N YN H & Hartf_. 
N Y Ont & Western 
N Y Susq & West_- 
Norfolk Southern _- 
Norfolk & Western- 
Northern Pacific... 

Minn & Internat. 
Northwestern Pac_. 
Oahu Ry & Land Co 


Pennsyiv RR & Co-_ 
Balt Ches & Atl. 
Cinc Leb & Nor_- 
Grand Rap & Ind 
Lond Island____. 
Maryd Del & Va. 
N Y Phila & Norf 
Tol Peor & West- 
W Jersey & Seash 
Pitts C C & St L. 

Peoria & Pekin Un_ 

Pere Marquette_-_-_-— 

Perkiomen . 


Phila & Reading_-- 
Pittsb & Shawmut-- 
Pitts Shaw & North 
Pittsb & West Va_- 
Port Reading 
Quincy Om & K C 
Rich Fred & Potom.- 
Rutland 
St Jos & Grand Isl’d 
St Louis San Fran_- 
Ft W & Rio Gran 
St L-S F of Texas 
St Louis Southwest- 
Total system_-__- 
St L 8S W of Texas_-— 
St Louis Transfer. — 
San Ant & AranPass 
San Ant Uvalde & G 
Seaboard Air Line-- 
South Buffalo. ___- 
Southern Pacific_-- 
Atlantic S S Lines 
Arizona Eastern. 
Galv Harris& SA 
Hous & Tex Cent_ 
Hous E & W Tex. 
Louisiana West’n. 


Morg La & Texas 


Texas & New Orl. 
Southern Pac Syst_- 
Southern Railway 

Ala Great South — 

Cin N O & Tex P_ 

Georgia Sou & Fla 

Mobile & Ohio__- 

New Orl & Nor E 

Northern Ala_-_-—_- 

South Ry in Miss-_ 
Spokane Internat’l_ 


Spok Port! & Seattle 


Staten Island R T_- 


Tenn Ala & Georgia 


Tennessee Central. — 


Term RR AssnofS8tL 


St L Mer Bdge T_ 
Texas & Pacific___- 


tO ay St L & West 


Ister & Delaware__ 
Union Pacific 
Total system 


Union RR (Penn)-_- 
Utah 


Virginian Railroad_ 
Wabash Railroad_- 
land_ 


Wheel & Lake Erie- 


aRe | Wichita Falls & N W 


Yazoo & Miss Valley 


‘November 
‘November 
November 


Nashv Chatt & St Li November 


November 


November 
‘November 
‘November 
November 


November 


November 
November 
November 
‘November 
November 
November 
November 


‘November 


November 
October 
October 
November 
November 
October 
October 
November 
November 
Novem ber 
November 
November 
ctober 
November 
November 
November 
November 
November 
November 
November 
November 
November 


_| November 


November 
November 
November 
November 
November 
November 
November 





November 
November 
November 
October 

November 
Novem ber 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 


November 
November 
November 


November 
November 
October 

November 
November 
November 


November 
November 
November 


November 
November 
November 


...|November 
Oregon Short Line 
Ore-Wash RR&N 


November 
November 
November 
November 
November 
November 
November 


November 
November 
November 
September 
November 





November | 


November | 


November | 
‘November | 


Novem der | 
November | 
November | 
November | 


ith wk Wec 


_14th wk Dec 


4th wk Dec 


3d wk Dec 


3d wk Dec 
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AGGREGATE OF GROSS E 





*Weekly Summaries. 


Current | Previous 


Year. : 


— 





Increase or 
Decrease. 


*Monthly Summaries. 


| 
| 


ARNINGS—Weekly and Monthly. 


Current 
Year. 


| Previous 
Year. 


Increase or 
Decrease. 


> 





week Oct 


4th week Oct 
lst 


(14 roads)___- 


(18 roads)... 
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January ....232,5l 





® We no longer include Mexican roads in 


Curr.Yr. 


1 


218.918 
199.418 
224 
2: 





any of our totals. %$ Comparison with 1917 figures, not 1919. 





418/441, 
922/594, 


Prev.Yr.| BS $ 
232 ,210/494,706,125 392,927 365 
arn One 421,180,876 348,749,787 


090,27 


~150 
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1,423,158) 
192,321'480,408, 
29.935 633,852,568 503.281. 
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By eee Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of December. The table covers 14 roads and shows 21.41% 


increase in the aggregate over the same week last year. 
| 





Fourth Week of December. 1920. 


1919. | Increase.| Decrease. 





$ $ 
160,455) 33, 059) 
446,925 353,251) 


$. 
193, 514 
Buffalo Rochester & Pittsburgh 
Canadian National Railways-_- 


76 
6 ; | Yr! 
Colorado & Southern 4,605 346. 2,816,622 1,788,724 
Grand Trunk of Canada 


1,028,796, 799,613) 229.183 
Grand Trunk Western 


721,954) 2,681,970'1,039, 
Detroit Grand Haven & Mil scihs ae 681,970)1,039 984 


Canada Atlantic | | 
Minneapolis & St Louis 336,445 290,137 | 


Iowa Central | 
473,166) 
669 545) 


5,075,849) 5,608,789) 
530, 527| *395, 452) 


17,435, 318 14,360,096, 2 el 383 586 ,660 





Total (14 roads) 
Net increase (21.41%) 


* Comparison with 1917, not 1919. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week. 








Gross from 


Net from Netafter Net after 
— 


— a Peas Syren 
Alabama & Vicksb Novy '20 
"19 


ste 58 
Jan 1 to Nov 30 a 
"1 


313,744 
2.530.799 370.256 


555,217 140,055 
448 ,874 75,847 
4,957,211 593 ,966 
725,502 


ae, $y one oat 

158,696 181: 959 

246,139 223,477 

122,554 102 ,659 
40,681 


59,142 
403 ,027 145, 817 
527 ,926 


548,529 


Ann Arbor Nov ’20 
Jan 1 to Nov 30 '20 
"19 4,050,283 

Atch Top & S Fe— 
Gulf Colo&SF Nov a 2,931, tee 


erik 431 211 443,641 387 ,134 
Jan 1 to Nov 30 30 24,858,806 


2 490,731 502 .436 
def628, 846def1264 413 
19 19,685.498 3.210.825 2, 329,567 2,011,605 
Panhandle S Fe Nov ’20 917,120 def14,273 def22,469 def58.834 
"19 764,259 168,462 147 ,567 44,999 

Jan 1 to Nov 30 a6 


8,541,371 def465,593 ef717.473def1106.776 
5,885,540 168,093 def33,735 def328,085 


485,309 def78,419 def105,128 def92,191 
373,989 def99,761 def116,252 def95,481 
5,301,858 def996 ,094def1188,378def1202,157 
4,530,659 def737,101 def915,107 def903,401 


248,202 39,749 32,345 26 ,369 
278,037 76,608 66 997 
2,772,046 581,487 420 678 
2,534,502 665,254 586.643 518,301 
def9 ,026 


33, Wy def19,533 def24,363 
8,1 28 209 16,410 

aé O72 302,819 224 673 

9, 130 def105;959 def195.950 def115,039 


5,270 16,822 8,497 59,241 
70,747 defl 30. 429 def133,682 def110,995 
2,810,481 def130,674 def217,949 207 307 
2,012,577 def337,251 def373.004 def353.934 
def118,314 


Can Pac Lines in Nov ’20 187,502 def85,374 def107,.474 
def 56 ,043 


Maine "19 195,282 def32,123 def50,423 
Jan 1 to Nov 30°20 2,499,840 def581,174 def725,274 def866,884 
"19 2,385,215 def267,984 def396,284 def482,530 
5,190,922 330 888 55,853 121,732 
3,953,430 280 ,302 def69, 048 def132.034 
Jan 1 to Nov 30 '20 47 027 ,614def 1876 ,870def4856 .698def4447 247 
"19 40,926,536 4,470,220 2,187,393 1,767,120 


853 ,904 a '«'$ ai it 963 120,018 


561,219 9,62: 3,573 5,132 
6,879 088 def743. ret def943. '390def2077. 45: 
6,178,555 700,280 523,151 13,05: 

639,740 6,750 Ph 759 def14,189 
511,083 5.571 def11,957 def38 

6,553, '21 2def1088. 593def1302 ,567def1450 ,060 

5,338,421 def555,097 def746,800 def807,154 

8, 500,831 1,508,868 1,278,720 1.213,008 

"19 5,354 ‘030 def271,.717 def430,324 def461,162 

Jan 1 to Nov 30 ‘20 81. 544,944 11,015,929 8,406,150 10,202,005 

"19 65,799,339 11, 126 577 9,302,438 8,127,427 

Chicago & Alton Nov '20 2,966,588 def36,265 def96,354 def244,402 

, "19 1,769,532 def317,560 def378,966 def451,.704 

Jan 1 to Nov 30 ’20 7 1,565,571 850,571 def267.027 

"19 1,545,692 863,637 def265,147 

4,047,103 3,315,289 2,855,195 

2.283. 601 1,813,859 1,621,483 

21,373,260 13,791,318 9,904,290 

31.833. 999 26,816,228 24,682,394 
406 397 330.955 501,411 

def324,927 def381,982 def273,.094 

1,683 612 635,1 

3,057 590.021 


2,144,544 
def219, 991 def633 ,068 
Chicago Great Nov '20 2,162,164 220 465 130. 496 70,474 
Western 19 1,913,829 209,835 154,776 def37,693 
Jan 1 to Nov 30 ‘20 21,802,40 ay ot 723def1720, hs ae ed 445 
"19 20,268,695 2,840,580 2,216,661 1,276,041 
Nov ‘2¢ o sap: .510 887 ,665 
1 
& 


Atlanta Birm & At] Nov a2 
Jan 1 to Nov 30 30 
’20 


Atlanta & West Pt Nov ’20 


Jan 1 to Nov 30 a0 
7 
Bingham & Garf Nov ’20 
"1 | 
Jan 1 to Nov 30’'20 1.3 
"19 1,] 
Buffalo & Susq Nov ‘20 2% 


19 
Jan 1 to Nov 30 30 
"19 


Central RRofNJ Nov ‘20 


Cent New England Nov ‘20 
Jan 1 to Nov 30 20 
"19 


Central Vermont Nov ‘20 


9 
Jan 1 to Nov 30 20 
ay 
Ches & Ohio Lines Nov ‘20 


Chic Burlington Nov ‘20 
& Quincy 
Jan 1 to Nov 30 20 1 


Chicago & East*Ill Nov '20 2,909,410 
"19 1,680,566 
Jan 1 to Nov 30 ‘20 27.803 .307 

"19 22,62 


162 ,343 
929.314 
3,456 ,508 
15,221,467 
def28 ,974 


def58 856 
23,061 
1.260.085 
13,896 394 
def19,.884 
defS89 747 
def407 ,900 


Chic & Nor West 1 
"19 12,130,561 1.404.897 
Jan 1 to Nov 30 ‘20 151,868,017 11,113,184 
"19 12 495, 802 20,457,893 
Chic Peoria & St L Nov ‘20 289,950 def21,779 
"19 121,361 def83,093 
Jan 1 to Nov 3u ‘20 2,563,278 def299,943 
"19 1,574,776 def639,704 def714. "585 def751,736 
Chic RI & Pac Nov ‘20 : 261 099 1, 360, 821 893.619 721,806 
"19 649,589 463 85.503 62.329 
Jan 1 to Nov 30 '20 124 081, 386 3,333,084 1,055,012 
"19 101,427,537 14, ‘375 ‘00 10,352,978 8,689,785 
Chic RI& Gulf Nov ’20 582.814 def74 645 def87.655 def89,075 
"19 493 ,822 107 ,275 87,431 77,716 
Jan 1 to Nov 30 '20 6,065,273 965, 947 801,481 801,408 
"19 4,536,434 824.716 666.175 608 582 
Chic 8t PM & Om Nov ‘20 2.963, ei7 395,276 268.776 248 ,922 
9 2,637 520.059 404,317 340,435 
Jan 1 to Nov 30 ’20 29,246, ‘528 3,587,709 2,145,640 2,142,107 
"19 25,319,887 4,210,504 3,008,240 2,628,109 
Chic Terre H & 8S E Nov ‘20 696 197 111.624 92,124 121,659 
"19 135.169 def164.766 def179.266 def160.206 
Jan 1 to Nov 30°20 5,543,733 103,09 665,648 
"19 3,735,700 def174,864 def334 def306 ,104 
Cinc Ind & West Nov °20 393, 686 674 atts. def36 379 
"19 997.931 def49,933 def 52 def67,710 
Jan 1 to Nov 30°20 4 092" 863 def310,676 def49o. 399 def526 ,968 
"19 2,861,232 def336,788 def462,488 def525,337 


315,591 





Gross from 
Railway. 


$ 
Colo &§Southern Nov °20 1,737,654 
. ‘19 990,237 
Jan 1 tO Nov 30 '20 14,427,897 
19 11,870,6 


“Ft W&DenC Nov ‘20 1,370,591 
9 1,020,521 
Jan 1 to Nov 30 r+ 11,850,511 


10,109,666 
Trin & Braz Val Nov ay 


273,206 
161,053 5,391 
Jan 1 to Nov 30°20 1,963,354 def431,997 def518,106 def571,043 
"19 1,266,668 def462,331 def534,591 def614.775 
Wichita Valley Nov ‘20 
Jan 1 to Nov 30 20 


Net from Net after Net _— 
Railway. Tazes. Equip.Rents. 


533 ,872 508,282 
23,169 71, 
2,039,417 2,095,514 
1,575,604 1,445,715 

239,841 
332,07 
1,215,278 


2,951,169 


22,816 
def5,020 


Ss 
593,771 
70,314 
2,682,198 
,096 478 


2,820,456 
24,263 
def4 528 


224,045 93,824 $8, 475 69.715 
157 ,069 65,025 1,987 39,245 
1,644,058 355,315 995" 479 125,192 
1.068.021 308.656 253.825 218.763 
118,195 
13.61 


956,084 
890.338 


Golo & Wyoming Nov ‘21 


27,535 4,366 1,859 
def13,850 def19.786 def22.427 
Jan 1 to Nov 30 ’20 31,732 def166.633 

‘19 169,599 7,888 
def334,397 
(oO, 
def449.680 
442 


: , 


Oct ‘20 
"19 

4 mos '20 
"19 


Cuba Railway 
Co 


Ferrocarril de Oct °20 
Camaguey,y Nuevitas ‘1 
4 mos s ‘2 


def45 ,634 
9 68, 
0 def45,050 
9 244,240 
Denv & Rio Gr Nov 20 1, hay ett 
0 


432 

Jan 1 to Nov 30 ‘2 6, $53 ,012 

"19 29,850, ‘620 6,493,404 5,258,601 5,251,633 

Denver & Salt Lake Nov "21 4,386 def614 def5,847 


def22 ,957 def38,423 
Jan 1 to Nov 30 Kf 


971,739 1,371,758 
425,161 414,06 


2 
4,476,368 6,299,832 


4 31,611 
def356,905 def450,358 def520,742 
2,658,205 def648,598 def748,181 def763,001 


208,709 wet «+ 300 ae 24 494 def34 ,957 


157 (932 3,96 34,935 
1,932,057 aet39" 079 def172,882 def62,270 
1,538,284 58, '386 def26, "298 def33,854 
Detroit Toledo Nov ’20 481,031 def159,020 def168,637 def212,135 
Ironton "19 322,772 def64,246 def73,290 defll4, 794 
Jan 1 to Nov 30 "20 4,711 % def921 ,513def1022 ,291def1303 ,060 
19 3,471 def379,175 def479,884 def588,184 
Duluth Missabe & Nov ‘20 1,541, 136 569,081 
Northern "19 1,035,879 199,292 
JanltoNo 30°20 19,354 757 10,429,059 
"19 19,734,662 12,484,837 
Duluth So Shore Nov °20 
& Atlantic "19 
Jan 1 to Nov ‘40 


Det & Mackinac Nov x 
Jan 1 to Nov 30 20 


9,416,1 
3 11,677,901 
14,216 def16,769 def42,449 
15,6: 2. 1,685 9,945 
65,11 366 102,851 def121,774 
97 41 ‘ 185,680 73,914 
154,102 6,732 3,868  def5,583 
$9,109 def33.461 def36,005 def48,802 
1,356,671 def186,858 def213,844 def357,613 
1,099,045 def126,934 def154,799 def304,996 
Erie Railroad Nov 20 11, roo 193 498,106 149 961 160,856 
19 7,267,11 393,434 17 ,016 183 ,888 
Jan 1 to Nov 30 20 98, 948" 755def7, 582: 281d f10: 534314def9615. 176 
19 83,677,123 3,612,239 519,627 459,174 
Chicago & Erie Nov 20 1,230, rt 100,754 def244,384 


19 884 ,4 100,532 def95,946 
Janl1 ONov 30 > st 721, rats 


1,085,147def2258 ,781 
1,279,975 344.773 
NJI&NY Nov ‘20 124,272 
Railroad "19 100,727 


3,688 

def76 ,944 

Jan 1 to Nov 30 20 1,226,608 def177 ,519 
1,037 ,940 


def172,348 
Fonda Johns- Nov ha 115,846 

town & Gloversville ‘19 97 ,.213 
Jan 1 to Nov 30°20 1,308,505 
"19 1,139,587 
Ft Smith & West Nov ‘20 231 023 

Jan 1 to Nov 30 ‘7° 
Galveston Wharf Nov 20 
320 
"19 
Nov ‘20 
Jan 1 to Nov 30 ‘20 
"19 


11,678,795 


5, 
4,; 
East St Louis Nov '20 
Connecting "19 
Jan 1 to Nov 30 20 


172, 366 
153,536 
1,554,956 
1,653 ,041 


34,497 30,099 
def53,968 def58,369 
100,017 


72,04 
37,649 def3,553 
36,728 

07: 


29, 
469,777 
405, ‘567 


8,802 
17 ,260 
97 ,306 

220,497 
86,999 
Jan 1 to Nov 


Georgia Railroad 


6,090,220 
5,868,356 


397,191 


73,412 954 

1 284, 145 1,217,633 1,309,612 
52,845 35,122 5,870 
def49,.435 def63,495 acre’ ‘865 
def737 .943 def919,793def1428,137 
def719,285 def856,484 def758,372 


Grand Trunk System— 
Atl & St Lawr Nov ‘20 


Jan 1 to Nov 30°20 
"19 810.408 
Chic Det Can Nov ’20 “a 955 
Gr Trk Jct "19 181,561 
Jan 1 to Nov 30°20 1,773,994 
"19 1,942,739 787 ,022 
Det GH & Milw Nov ‘20 582,390 5,6: 142 ,546 
; 362,744 20,713 15,82 
Jan 1 to Nov 30°20 4,586,540 : def136 ,072 
"19 4,039,790 791,87 742,916 ‘jenny dae 
Grand Trk West Nov’ 1,292,351 def41 ,206 2 
a . ov 79 1,175,088 206,350 def20,180 
Jan 1 to Nov 30 ‘20 15, ‘650,554 977 ,585def1422 636 
"19 12,666,632 2,874, 7 1, 910 
il *20 11,3 
mt Be my ° nies 27 def16, ‘871 
Jan 1 to Nov 30 ie 3 733'508 ao tk def799 431 


2,569 ,343 def73 ,887 
Illinois Central Nov ’20 13,330,129 1,945,178 1,212,169 
"19 8,463,82 tet, 


def696,651 
Jan 1 to Nov 30 ‘20 132, 036. ‘725 9,505, 2 442,382 
'19 98,134,460 8,834,093 4,147,542 
Illinois Terminal Nov io 116,886 
Jan 1 to Nov ‘20 
"19 


def87 ,858 


1,533,551 
def470,948 


67 ,067 
75,177 


Oe pa 
1,004,319 505.5: 
863 .338 479,090 
172,784 2,661 
37 21022 
def688 .370 
def513,.864 
17,291 
def30.801 
def683.728 
def625,278 


224,599 


Kansas City Nov °20 
Mexico & Orient "19 
Jan 1 to Nov 30 20 


Nov ‘20 


def480,430 


20,085 
def34,699 
def679 ,097 
def637 ,608 


176,572 
242,416 
1,952,213 
1.590.551 


78,965 
61,731 
439 ,207 
282,796 
179,101 
169,766 


1,957,755 
2,182,409 


def44 rt 88 l 


Kan City Mex & 
Orient of Texas 
Jan 1 to Nov 30 ‘10 


23 ,541 
def25,795 
def613 ,.807 


56,066 def570,260 


; ,022 


703 
at 945 
3,252 


# 
l, 
Kansas City Nov ‘20 a. 
Southern "19 1, 

Jan 1 to Nov 30 20 10s 


Texark & Ft Sm Nov ‘0 
i 1 to Nov 30 70 


= m 


1,819, ‘871 
104, 325 


. 


ION 
“ee 

wc 

Ih 

~] 


ok SY) 


Kansas Clay Term Nov ‘20 


2'177 def39.447 
Jan 1 to Nov 30 ‘20 def27.865 def329'967 
19 199,746 » def78,447 


MaKe POM to 


— 
orler) a) 
GO ' 
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Gross from 


Net from Netafter Ne.after 
Rai er ; 


Railway. Tazes. EquipRents. 
3 3 z 


Lehigh & Hud Riv Nov ’'20 340.644 79,157 
. 217,524 24,113 


Jan 1 to Nov 30°20 2.801.066 291 ,097 
"19 2,474,427 524,968 


5 Ree 148 


459,653 
280,776 
591.084 
3,389,945 
3,382,702 


386 466 
646.145 
4,393 ,695 
4,124,693 


101,070 


Los Ang & Salt L Nov a0 
Jan 1 to Nov 30 


Louisiana & Arkan Nov 
Jan 1 to Nov 30 '20 
19 


436 ,233 
226 ,079 
3,900,469 
1,938,182 
411,568 
308,509 
3,918,131 
3,220,196 
524,655 
334,258 


725,88 , 
det 73: '333 def204,703 
def11,154 def47,904 
802 


Louisiana Ry & / 
def14,940 
159,594 
12 


Nov ‘20 

ati 
Jan 1 to Nov 30 ‘20 def82,321 
"19 ,255 def102.837 
159,058 158 ,937 
Get 10.29 


5,698 
370,377 
def18 ,585 

9 5,389 
def131,742 


Midland Valley Nov '20 
Jan 1 to Nov 30 20 


Mineral Range Nov '20 ‘ 
def170,126 
def 


Jan 1 to Nov 30 '20 3,! 
"19 50.773 def89,773 def67,452 
Minneap & St L Nov °20 921 65,740  $def3,204 def19,849 
"1 1,130.8 def30,121 def83,230 def83,890 
Jan 1 to Nov 30 ‘20 15, 436.272 def407 ,360def1073 ,705def1008 .570 
19 12, ,146 728,613 170,48 101.956 


Minn 8tP&8SM Nov'20 4,946, $f 648,191 


8471 777,297 
Jan 1 to Nov 30 ‘75 $4" ,004 223 


4,681,886 1,561.1 
009,994 7,717,343 5,452,565 
Mo Kan & Texas Nov 2 3,534,378 


4, "731 ‘477 
558,152 472,382 652,652 

"19 2, ‘932.146 123,002 def9,127 

Jan 1 to Nov 30 43 36,485, 560 4,693,755 3,412,599 

MoK&TRyof Nov 
Texas 
Jan 1 to Nov 30 ‘20 27.043,884 def492,688def1084. 553def4316. 988 
"19 23,083.750 784,274 143,617def1276,708 
1,439,268 def469,073 

8,015 5,225 def5,298 


def23 ,237 
5.42 


140,990 

5,155,145 

19 31,260, "717 4.685.194 3.655.698 4,113,015 

*20 3,155,403 738,436 695,893 345,540 

°19 2.432.996 def68.971 def152,712 def458,937 

Mo & North Ark Nov ‘20 201,595 5,752 1,387 4,748 

"19 131,24 def58,971 def65,243 def71,872 

Jan 1 to Nov 30'20 1,910,140 def150,143 def201,940 def265,147 

"19 def539,.976 def617,922 
Monongahela Conn Nov ao 
Jan 1 to Nov 30 Ko 

19 1 "761.332 


Nevada Northern Nov '20 81,219 


19 157,842 
Jan 1 to Nov 30'20 1,511,696 


19 1,422,155 


def22'575 

8.710 

36 ,644 

377,610 

452,541 252,926 


New York Central— 
Lake Erie & Nov ’20 1,083,821 140,627 86,748 
Western "19 803,986  def1,283 def48,052 
Jan 1] to Nov 30 ‘20 10,696,679 482,538 19,275 
19 8.915.210 598,863 202,757 
Michig an Central Nov ‘20 7 .732,922 839,220 
,000,358 1,330,451 
Jan 1 to Nov 30 Xo 80,424,148 9,764,74 7,348,003 
19 71,738,231 19,410,521 17 010,223 
Cincinnati N orth Nov ‘20 299 ,269 49,957 
"19 227 .737 21,662 
Jan 1 to Nov 30°20 3,343, ‘719 670,362 400 453 
"190 2, 653, 227 640,675 427,131 
N Y Ontario & Nov "20 1,195,602 160,444 124,94 * 120,370 
Western 753 def56.647 def86,693 def156,014 
Jan 1 to Nov 30 2 11,784,917 447 873 88,387 1,153 
‘19 10.067.523 1 ,188,280 891 "486 881,260 
Nov '20 419,529 def68,408 def100,841 
"19 719 def11,615 def52,331 
ey 1 to Nov 30 ao 4, 161. 165 def598,235 def863,115 
19 3,564,605 232,235 def138,873 
Northern Pacific Nov '20 10,352,569 1,031,804 
19 9. 410,240 ,634, 1,916,676 
Jan 1 to Nov 30 "20 102.002 ,058 } 5,709,131 
"19 92,656.752 16,107,205 
def13 ,023 


106,970 
1,239,887 
1,087 ,327 


229.813 


68,609 
def101.938 
def160,102 

62,006 


4,384,0 
15,740,496 
22,459 
def3 ,367 


N Y Susquehanna 
& Western 


def826, 977 
def 142,567 


10, 466 ‘808 
+ 185,800 


def24 ,897 

90,617 
1,114,107 
1,105,221 


Northwestern Nov ‘20 
Pacific : 
Jan 1 to Nov 30 '20 
"19 1 (348, ‘638 
Nov '20 27.742 


Pacific Coast 
19 6 def61,405 


Jan 1 to Nov 30 ‘20 : 268 ,625 

"19 ‘087 "949 200 ,542 

Pennsylvania RR Nov '20 58,108,816 7,020,033 5,587,564 4,711,759 

& Company "19 35, 727 '999def5252. 217def6545. 374def7687, 906 

Jan 1 to Nov 30 '20 514. 264 '690D 25459. 758D42628 ,387D47921 .906 

"19 447.885.998 35, 792,113 21,647,534 17,386,828 
Balt Ches & Atl Nov a 152,723 def19,324 
126,277 10,007 

Jan 1 to Nov 30 20 1,541,470 def123,942 

"19 1,486,508 def5,832 

Long Island Nov x 2,103,707 def146, 29 

19 1,747,113 133,1 

Jan 1 to Nov 30 '20 23,908,913 850, is7 

"19 22,649,915 3,904,511 

Mary Del & Va Nov ao 


def9,009 
Jan 1 to Nov 30 ro 


def36 324 
def184,327 
N Y Phila & Nov °20 
Norfolk . 


l (251 819 def25,008 
Jan 1 to Nov 30 as 


def20,190 
8.685 

def 142,298 
def17,408 
def279 322 


def 20 324 
5,9 


,982 

def 156,542 
def44,011 

def236 ,753 
def228,539 def239,487 
def279.077 def659,353 
2,883,459 2,635,310 


def9,009 def12,708 
def38,232 def41,997 
def200,382 def239,175 
def44,750 def79,143 
17,617 
7,16 


28 032 
26,274 ,169 
def617,720 def758,664 
881,876 741,240 
def42,327 def25,529 
def28 ,586 
def 257 ,867 
def 189 ,447 
def50 ,926 
def206 ,610 
def421 ,107 
75.724 


732,937 55,613 

754,945 924 
7,426,825 def281,965 
7,589 ,567 497 

176,895 

140,16 


Toledo Peoria & Nov ‘20 : 
1,853,934 


Jan 1 to Nov 30 ‘20 

"19 1,512,967 

West eran & Nov '20 1,050,582 
Seashor 9 ‘769.39 

sy 1 to Nov 30 '20 13,036,205 

"19 11,166,879 

eeu & Nov '20 191,220 

Jan 1 to Nov 30 30 


7,004 d 143799 
, e ‘ 
1,634,817 
1,031,742 
Pittsburgh Shaw- Nov = 
mout & Northern ' 


203,299 194,613 
def182,766 def185,033 
150,883 def44,158 def46,065 
19 68,711 £46 ,304 
Jan 1 to Noy 30 to ' 
Quincy Omaha & Nov 20 


def48 ,125 
1,435,648 d 58 def409,762 
1,041,922 def316,638 
Kansas City 
Jan i to Nov 30 x 


126,700 
05,680 
St Joseph & Nov ‘20 


def95.947 


def11,775 
def158.343 


def 169,256 
def61 ,727 
def231,738 
def784,391 
243 ,089 
81,348 

def 19,894 


460 

def 190/998 
def15,394 
def 17.427 
def50'313 
88  def3.749 
sofl2'113 


,009 

def 102,117 696 def173,564 

ofan’ 722 def7,845 def11,005 

4,581 def36.421 def40,318 

defl93' 197, def334,647 def390.513 

, 93,911 def18.312 def36,496 

760,356 619,838 619,581 
467,372 429,563 , 

§ 985,184 6,238,633 6,418,878 

3,229,761 2:771.406 2,616,229 


105, 
1,241,123 
1,021,674 
Grand Islan 
my 1 to Nov 30 20 


309,190 
8t Louis Southwest Nov '20 586 
1°386 479 


248,131 
3,158,784 
2.600.266 
Jan 1 to Nov 30 '20 19, ‘477, 563 
"19 12 263, '213 





Net after Netafter 
Railway. T — Equip. — 
$ 


St Louis-San Fran Nov ‘20 8,518,733 1,974,152 1.715.339 1,570,805 

Jan 1 to Nov 30 '20 85, OT 91S 1-626.225 Jamas Aiea oop 
an i to ° . 

“4 9 71.361,399 16,760,558 14,274 285 13,657,440 

Ft W & RioGr Nov . 195.840 def82.698 def86.709 def100,830 
"19 166 ,292 43.734 40.745 21, 

Jan 1 to Nov 30 ‘20 1,799,392 def705.079 def747,.682 def979,694 

19 1,487,845 120,542 86,774 32.755 

St Louis-San Fr Nov ‘20 192,011 def45,133 def47,016 

of Texas 
Jan 1 to Nov 30 20 


141,124 22. ‘ 
1,635,940 def426.179 def451,.035 
1,406,477 96,509 79,143 
St Louis Transfer Nov ‘20 
Jan 1 to Nov 30 a. 


117,720 47 869 45,905 
99,376 28 .862 28,819 
1,262,943 
1.024.556 
San aosente A] Nov 20 
ots 1 to Nov 30 70 


326.228 321,523 
266 .642 265 427 
625,836 
St Tages & Southwest Nov ‘20 
Jan 1 to Nov 30 7. 


Net from 


Gross from 
a ‘ 


51,583 42,880 29.492 
419.040 def122.862 def138,130 def135,352 
5,478,692 81.275 def66.431_ def11,094 
4,068,285 def819.520 def986,125def1015, ,370 
836,409 def140,418 def153,448 def122,132 
683.371 def146.799 def167,.822 def158,909 
8 427 .227def 2053.01 5def 2295.01 2def 1852.997 
6,140,556def 1078, 209def 1310,610def1312,580 
Nov "20 ie. 345.422 4,079,147 3.161.323 
15,721,986 _4.767.6 4,448.64 
Jan 1 to Nov 30 20 184.745.856 35,304,263 25,016,201 638 
19 155,044,817 37,874,227 31,419,733 30,442,952 
425,617 53 tt 542 107 558 
288,144 78,564 19.722 9,307 
3,795,271 492 ,322 366 ,082 
3,366,098 559.670 524,111 
23 ,227 


2,730,731 218,468 
586,410 
def232,285 


703 ,554 
1,061 89: 

19,624,293 3,737,625 3.515,734 

"20 1,256,130 559 83 .053 27 492 

1,075,362 ; ; 308 ,551 

def205 ,599 

1,680,958 1,298.061 1,337,921 

def39.094 ons 960 def69,986 
792 5 


8 58, 73 40,316 
def121,574 def219, 148 def353 ,260 
444,347 373,743 324,062 


Louisiana West Nov 20 def4,025 def33,.347 def52.130 
os 3S 4509 age 2p aa 
Jan 1 to Nov 30'20 4,888,74 : : 
"19 1,324, ‘489 1.224.274 1,162,349 
Morgan’s Lou- Nov ‘'20 23,305 def25,990 
isiana & Texas "19 225.02 
Jan 1 to Nov 30 '20 1,280,767 
"19 1,281,509 
Texas & New Nov ‘20 
Orleans : 


a0 def142,617 
Jan 1 to Nov 30 12? 


Southern Pacific 


Arizona Eastern Nov ‘20 
Jan 1 to Nov 30 & 
Galveston Pay Nov ‘20 
risburg & SA "19 2.0 43 
Jan 1 to Nov 30 191 93° 982.824 


Houston & 
Texas Cen 


"19 
Jan 1 = _ 30 re 10 876, sit 
Houston E & W Nov ‘20 
Texas ; 
Jan 1 to Nov 30 ‘ao 


def168,768 def214.223 
92,852 63,102 

def 896 ,490def1228,695 
618,456 358,391 


er te If 204 def149,050 
def33,028 def12,887 
def262,570 def268,291 
49,227 34,988 


26 078 
31,821 
438,167 
289 ,864 


210.752 
102,204 
1.221,477 
1,485,487 
def52 ,878 
def76,051 


def583,746 
857,770 


def105,094 
def4 ,O072 
def43 .954 


Southern Railway— 
Georgia South- Nov ‘20 
ern & Florida "19 
Jan 1 to Nov 30 1 3 


Spokane Internat’! Nov '20 
Jan 1 to Nov 30 x 
Spokane Portland Nov ‘20 

& Seattle 
Jan 1 to Nov 30 46 


Tennessee Central Nov fo 
Jan 1 to Nov 30 20 


2: 152, ‘987 

def47 ,035 

def68 ,863 

8 def25,583 def88,017 

def324.732 def383,300 

Term RR Assn of Nov ’20 79,911 30,414 

St Loutt.n 1 to Nov 30 '20 6 cof 19 500 oet91 081 1.476.017 
Jan 1 to Nov ’ ; ,05 ‘ ‘ 

" "19 3 97 415,438 92,082 1,458,038 

St Louis Mer- Nov ’20 37,282 24,164 31,471 

chants Bridge Ter ‘19 def29.070 def38,968 def32,697 

Jan 1 to Nov 30 x def 245,351 def385,551 def353,389 

Toledo St Louls & Nov ‘20 


‘612 def351 def441.773 def435.877 
773,784 270933 204 937 
Western ’ « ’ 
Jan 1 to Nov 30 ’20 10,350,871 1,435,386 938,391 
"19 7,432,814 61,706 642,425 
Union Pacific— 
Oregon Short Nov ‘20 4,174, hee 
“ee 1 to Nov 30 x 41.371, ‘322 


def88 ,254 
def98 ,877 
def387 ,305 
def495,400 


158,526 
69.330 


1,067,483 1,015,725 
1 295.867 
,592 


1,309,705 1,295. 
9,098.739 9,304,619 
Oregon-W ash- Nov '20 2,892,123 


10'269.495 10,017,571 

def287 240 def384,517 

ington RR & Nav ‘19 2,595,920 58.02 219.363 
Jan 1 to te 30 Re 30. ,568 636 


Nov Ro 
Jan 1 to Nov 30 ‘15 


12,183,615 
def98 ,501 
472,184 


3,116, ‘415 
5,555,338 


ah 102,724 
in 66,14 


796.3 
494,821 . 
Vicksburg Shreve- Nov ‘20 ' def48 81 
port & Pacific "19 70,28 6 42,! 
Jan 1 to Nov 30 ‘20 29 E 240 804 
"19 3 028 ‘926 587 ,332 419,506 
Wabash RR Nov '20 


5,720,548 462,59: 277,562 
19 4,312,598 214,755 102,089 def198,242 
Jan 1 to Nov 30 '20 54,276,953 7 
"20 44'224,914 656 2,924,877 


6 def966 ,773def4138,225 

747,159 
Western Maryland Nov ‘20 2, 133. 2 Oe 
Jan 1 to Nov 30 ‘20 18. 137 ‘070 
19 13.498.764 


Western Pacific Nov ‘20 1, ie. ge} 
to Nov 30 :20 14,814,002 
ashe ov ©" "19 12'366.278 3,078,027 
Nov '20 1,886,441 104,802 
"eS Fe 153 def65,331 
Jan 1 to Nov 30 '20 16,378, B37 
'19 11,643,196 1.659.648 1,023,135 
azoo & Missis- Nov'20 2,206,986 
ba ot Valley ‘19 2.320.573 412,446 
Jan 1 to Nov 30 ‘20 26 '041,650 def400 ,476 
'19 22,636,222 3,968 4,436,199 
Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 
——Gross Earnings——- 
Current es 


def 98,932 
997,961 
325,580 


Net Earnings—— 
Current Prev 
ah 7: 
Barespee | sea8 L & P__.Nov aa" 163,105 2,406,094 2,116.776 1,514.625 
Mar ov 30 24,507, 404 18 ,499, 063 16 :074, 861 10, ‘587, 377 


Companies. sa 7. 
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——Gross Earnings ——Net Earnings—— ————Gross-_—- ——Net after Tares—— —Surp. after Char es— 
Coneanies = — Curent = a a i =" — — 1919. 
: - 7 x : Eastern Texas Elec Co— vs 
Beaver Valley Traction.Nov 61,755 50,878 6,055 12,080 November. 146,181 125,657 56,384 49,581 37,278 36,225 
Jan 1 to Nov 30 652,414 ; 160.263 90.103 12 mos.... 1,600,860 1,375,035 602,161 537 ,607 421,824 386 ,237 
Bingham L, H & Pow._..Nov _ 80,285 24,337 Edison Elec Illum Co of Brockton— 
Dec 1 "19 to Nov 30°20. 733.712 171,794 November. 109,635 102,194 32 ,307 37,662 31,411 30,134 
Brazilian Trac. L & Pow.Nov12,199,000 9,796,000 5,824,000 ! ye Aart ge nately cee et AA py Rs ROM gr 
Jan 1 to Nov 3 306, ‘ 308, El Paso Electric— 
0 122,306,000 103335 ,000 o 308.000 53,535,000 November. 180,738 146,741 53,645 47,682 43,152 39,859 
Nov 1.418.061 1.033.650 431.821 344 626 12 mos.... 1,890,770 1,541,522 597,253 437,610 486,157 347,393 
13,618.588 10.718.404 3.987.160 3.753.058 ~~ on a —— s 2 ae «ai esis 
General Gas & Electric_Nov 1,076,693 843,927 239.765 247.530 ne pie ; , ' 
Dec 1 ‘19 to Nov 30 '20-11,167,969 8,997,567 2.375.255 2,646.37 | _1? mos--- 356,024 288,397 a 
ve me 
adoteopettien Edisee....- Hav P aa O18 ass ser November. 94.379 67,872 18,220 22,202 17,823 
Stew Sersey Pow & Lathe a 45.716 14 521 12 mos.... 894,450 754,114 163,566 159,630 162,113 156,354 
Dec 1 '19 to Nov 30'20- 471,913 159,243 “ied. aaa on 100.447 63,011 65,151 2 
Northw Ohio Ry & Pow.Nov 41,254 2,055 woo wee i aan 
Dec 1°19 t> Nov 30 °20 459°716 7é'or8 12 mos_... 3,743,987 3,074,267 1,100,764 819,327 678,573 409,956 
“ . . Haverhill Gas & Lt Co— 
eee hE Util Sys..Nov 254,073 64,658 November - 40,493 36,710 5,104 7,791 4,437 7,081 


ec 19 to Nov 30 "20. 2,214,439 530,33 12 mos_... 450,508 378 ,069 61,453 46,594 53,523 37,627 
Philadelphia Co & Subsid Houghton County Elee Lt Co— 


Nat Gas Nov_ 1,347,409 1,055,390 — 649,359 407.441 r 
Jan 1 to Nov 360 13'395'985 10°895 158 November. 63,445 46,393 12,274 17,891 6,698 13,906 


PRE ge Heatly Bieih - rong oo aa yy er 12 mos_._.. 552,483 449,913 130,880 142,575 77,053 97,074 
a -—<—<«- ov , . , ’ ) — 
Jan 1 to Nov 30 1,273,461 1,030,365 519,112 401,244 a me ee 24,572 1,229 5,894 def5,347 def 170 
Reading Tran & Lt Sys.__Nov 235,402 228 338 21,702 31,111 12 mos.... 318,076 297 403 63,110 75,801 def13,236 2,880 
Dec 1 '19 to Nov 30 '20. 3,025,873 279.527 Keokuk Electric Co— 
a ref, ‘4: os ner afl rt Ph November - 30,267 7,212 4,973 4,629 ae 
ov . r ; 12 mos___- 310,125 81,264 53,575 51,521 5, 
vapor 1d Nee 6 oe TaToee 71366 eae. aii 
ov bs i ; z November - 22,170 20,182 7,112 8,324 5,206 6,291 
Sayre Electric Co Nov 18,220 3,707 12 mos... 254,643 227,722 93,523 80,371 69,874 55,331 
Dec 1'19 to Nov 30°20. 168,270 31,112 Lowell Elec Lt Corp— 8 338 31 672 
ermont Hvydro-E! Corp Nov 52.89 . November . 106,983 94,121 22 352 33,707 18,33 ,67 
Dec 1 '19 to Nov 30 '20_ 57996" one ane 12 mos___. 1,231,408 990,413 296,198 281,603 264,915 256,994 
Winnipeg Electric R Nov 483,099 461,450 119,867 : Mississippi River Power Co— 
Jan 1 to Nov 30 4,768. 839. 215° November 245,977 209,819 184,001 167,058 — 83,845 65,785 
—” aii J one a Sidhainie 12 mos___. 2,692,625 2,302,477 2,084,812 1,791,644  *969,824 559,021 
—? ° ies Ss. C — , Surpius. ge Mong g "530.588 aT 93,638 116,587 68,891 92,441 
Bangor Ry & Elec Nov , 20 51. 23 6 23.481 i 3,307,825 1,442,851 1,308,624 1,143,656 1,009,697 
‘ , ‘ November . 42,482 39,169 12,367 5,575 
12 mos a9 ere rire 7 aerate 193-252 | 12 mos.... 474,876 132.550 58.323 
Clateancoms 14& Nov 30 : Puget Sound Trac, Lt & Pow— 
fs , November. 922,736 429,515 272,561 
ower 3.400 12 mos___. 9,951,003 4,246,421 2,369,483 
12 mos ‘I ° $67 Bar 1 821 Sierra Pacific Electrice— 
° November . 67 357 26 450 33 623 20,296 
Cleveland Paines- Nov 12,078 13,368 12 mos__.. 781,007 669,635 347,231 296 ,299 275,018 225,825 
viile & Eastern 19 55,068 16,552 12,985 ; +t — 
11 mos ° : 196,703 148.764 (See ‘the 1 
, , , November. 128,997 115,795 © 52,369 50,254 47 ,934 45,658 
1 633 ,060 214,443 155,349 59,094 12 mos_._. 1,454,352 1,247,257 556,282 494,409 503,605 439,542 
Comm ith ; 
3 ery Nov 446 264 5 bae'sue * Includes St. Louis contract adjustment made in May 1920. 
12 mos 6,950,765 
55,104 8 638 6,516,363 


Consumers Power Nov FINANCIAL REPORTS. 
Co 1,459 , 


12 , 086, : . 
—_ Baa gee eat SSu0' S68 Financial Reports.—An index to annual reports of steam 


Cumberland Nov 55.775 railroads, street railway and miscellaneous companies which 
County Pr & 4 6 55.771 : have been published during the preceding month will be given 
a to fee oe) 358 513984 | on the last Saturday of each month. This index will not 
East St Louis & Nov ‘20 include reports in the issue of the ‘‘Chronicle”’ in which it is 
Suburban published. The latest index will be found in the issue of 
Dec. 25. The next will appear in that of Jan. 29. 
Honolulu Rapid Nov 


Transit & Land Co 63.693 64,732 39.127 5560, | Algoma Central & Hudson Bay Ry.—Algoma Central 
11 mos 4 3, : . Terminals, Ltd. 


Huntington Dev Nov ‘966 (Report of Bondholders’ Committee for Year Ended June 30 1920) 
& Gas 


i gata + 102,686 eat ear 16,545 25,854 E. E. Ford, Secretary of the committee of holders of 
. 5% 1st Mtge. 50-year Gold Bonds of these companies, 
L ke Shore Elec Oct '20 1 in report dated at 80 Dashwood House, 9, New Broad St., 
oe 1S . ast tb 52,946 : 17,518 | E. C., 2, London, Nov. 30 1920, says in brief: 
"1 onl -—sne “ws by 535 Se contrasting with $2,400,499 in 
il] : ; expenses, $2,228,659, agains 
ary ty ° ~_ ro $$] 62.309 39 427 22 882 of $169,071, as against $263,294. 
12 mos °'20 3,641,691 Net Earnings for the past 6 Years Ended June 30 afterWriting off Deprcciation. 
‘19 3 9 783,663 473,770 309,893 i 1920. 1919. 1018. 1017. e196. 
ae on ty, Nowe gta ‘ Sen =e Ree loss.$169,071 cr $163,294 cr $439,219 cr $281,936 cr $162,463 
11 mos ‘20 10,161,183 2,014,005 2.423.680 491.235 | Amount required to pay the full 5% interest on both the Railway 
19 8,375,458 2,808,679 2,177,097 631,582 | noite tor the past yea 


Portland Ry Lt Nov'20 856,586 186,853 : 
& Po er 19 240.1 56 007 Amount brought forward from the previous year 








12 mos ' 


$2,137,205 resulting in a net loss 





12 mos '20 9.399.960 2 "BE 
7 440 2921 8 Net loss carried forward 


ceniitin Dothan Nov a a From the above it will be seen that no interest can be paid to either the 
e Li <# allway NOV 19 Os hae 164,1 Railway or Terminals Bondholders in respect of the past year. 
ig 12 ’ ’ a, 9 The Steamship Department, which has been uniformly profitable, has 
mos > 6125 014 2 902, prety: during the past year suffered both from a decrease in tonnage carried and a 
9206 Uke ws OU» 60, consequent decrease in earnings, together with an increase in cost of running. 
Tennessee Ry Lt Nov'20 565,034 65,874 The sum of $136,244 has been added to ‘Depreciation Reserve’’ for the 
& Power 503,710 6.480 70,057 | past year, making a total of $717,594 which has been charged to Revenue 
12 mos ‘20 6,380,844 } since 30th June, 1914. 
5 2,082 560,500 The cessation of war orders had broughs about a considerable falling off 
Tennessee Power Nov ‘20 in traffics in the three months ending June 30 1919 and this condition of 
Co 2, 5: ° affairs continued throughout the year 1919-20 aggravated by continual 
12 mos '20 2.438.4 : labor unrest, further increases in wages, cost of coal, maintenance, and 
= cond in ri The C ittee feel it their duty to inf the 
n Financing.—The Comm ee e uty nform 
Utah Power & Lt Nov (20 oy erF 71459 231,408 bondholders that the Lake Superior Corporation assisted the Railway 
12 mos '20 6.604135 3.202.145 1.696816 ; Company by arranging to finance the coal required by the Railway for the 
5625412 2.967.095 1704184 1 262.911 winter pays the peway Company paying or the coal as and when re- 
’ . , ‘ , , ’ ’ quired over e perio A 
——_——Gros3s——--—— ——Net after Tares—— —Surp. after Charges— Outlook—Increase in Rates,&c.—From Sept. 13 1920, an increase of 40% 
1920. 1919. tly 1919. 7 es . 1919. in certain freight rates has been granted to Dec. 31 1920, and 35% there- 
s s < s % S after. Although this has again been accompanied by the inevitable demand 
ani teens Wiss Gib for further increase in wages, the estimates in respect of the year ended 
November. 43.010 35 460 10.842 14.215 6.482 10.806 rd en +0 seat , Show Gnas oose the Railway and Steamships should do better 
: " ' o- ’ yt oo ; n in the year under review. 
tlec— beca e Commi Vv n pressin e 
November . 305,157 248,073 86,264 71,566 63,265 +—_-50,765 | Superior Corporation to make some yment under its guaranty. Nothing 
12 mos.... 3,238,278 2,619,758 807,070 596 ,976 551,644 350,238 | has resulted from this demand, and the Committee are of opinion that in 
Cape Breton Elec Co, Ltd— view of the financial stringency and general conditions in America it should 
November. 63,035 51,611 13,605 11,261 7,883 6,061 | not be pressed further at the present time. j 
12 mos.... 637,587 579,869 95,327 128,081 27,911 63,751 The tentative agreement mentioned in the Committee’ last report 
Central Miss Valley Elec— (V. 110, p. 1752) was not carried further owing to the general financial 
November. 43,669 40,775 _—«11,058 7,955 8,207 5,429 | Menetion. Subsequentiy ae ry wom nore Meg aap mee Se ore = 
” ’ ’ , ’ ’ ’ , e rectors oO e e u or oO ra over ng . 
November. 127,241 133,951 48,357 67 ,302 15,067 36,709 8 dy. finance ¢he construction of t © new steal mil which is so 
12 mos_..- 1,530,532 1,306,342 569,579 630,884 190,112 264,926 | important for the well-being of the Railway as well as the Steel Corporation. 
Connecticut Power Co— A pases of declining output from the steel plant had in the mean while 
November. 123,397 116,957 51,764 61,651 31,766 42,450 | unfortunately, supervened, and the negotiations were, therefore, discon- 
12 mos_... 1,456,718 1,252,518 577,417 500 ,434 338 ,080 273,364 | tinued. (V. 110, p. 1748). 
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The whole guaranty situation and the negotiations for settlement have 
been and are a source of great anxiety to your Committe, who have had to 
— out to the Lake Superior Corporation that it is for them now to put 

orward some plan to meet their liability under the guarantee which the 
Committee can recommend to the bondholders. 

The Committee consists of Sir Alexander Roger (Chairman), Captain 

J.C. Dalton, C. B. B. Smith-Bingham, and Andrew Williamson. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 

Including Algoma Cent. & Hudson Bay Ry. and Algoma Cent. Terminals, Ltd. 
1919-20. 1918-19. 1919-20. 1918-19. 
x 7 a $ 
1,618,743 45,000 45,000 
667,114 56,406 67,573 
| 3,736 2,069 
2,285 ,857 | 

360,394 
17,100 
80,000 
$263 ,294 


504,000 


Other income— 
Int. A.E.T. bds- 
Int.inv. & deprec 

Miscellaneous .... 


Railway receipts_. 1,424,838 
Steamship receipts 529,607 








Gross revenue... 1,954,445 
Railway working 
1,694,995 


372,969 
85,847 
33,342 





| Gross income. -_def$127,565 
1,590,648 | Int. eq.tr. bonds. - 12,480 
Miscel. expenses... 29,026 
330,104 
Joint net 


86,031 def$169,071 
33,322; Int.onA.C.& H. 
B. Ry. bds.5%. 504,000 
Rent A.C. Term., 
$249,976 247 ,961 249,976 
Net income...def$232,708 $245,753 Net deficit $921,032 $490,682 


ALGOMA CENT. & HUD. BAY RY. BAL. SHEET JUNE 30. 
1920. 1919. 1920. 1919. 
4 . Liahtiittes— % be) 
| Preferred stock... 5,000,000 5,000,000 
Common stock._... 5,000,000 5,000,000 
Ist M 5% bonds..10,080,000 10,080,000 
483,620 2dM6% bonds... 318,800 318,*00 
Equip.tr.oblig’s._.. 146,000 234,000 
479,677 Creditors’ & credit 
| 1,175,871 999 030 


541,616 
2,362,155 














Assas— 
Prop., invest. in 
affil. cos., bond 
discounts, &c_...23,606,117 23,572,890 
Mat’ls & supplies. 475,959 
Debtors’ and debit 
525,076 
95,571) 
{ 418,607 | Accr. rent. Algoma 
| Cent. Ter., Ltd. 
4,549,383 3,662,126 | Accr.int.lst M.bds 
Govt. grants in aid 
| of construction: 
| Cash grant _.-. 
| Land grant (af- 
ter expenses)... 1,274,335 1,279,262 
Total each side_29,252,106 28,616,920 | Depreciation 1,241,878 1,142,336 
Contingent liabilities in respect of (prior to scheme) participation in 
Charbonnages du Kent Syndicate, 25,000 francs. 


ALGOMA CENTRAL TERMINALS. LTD:, BAL. SHEET JUNE 30. 
—_ a | 1920. 1919. 


100,000 100,000 
4,992,713 4,999,527 
590,805 541,616 
228,864 193 ,874 
5,912,382 5,835,016 


Profit & loss debit 
balance 


590 ,805 
2,764,695 


1,659,722 1,659,722 





Assas— 
Property, invest, in 
affil.cos.,bond dis- 


_ [Aabtitties— 
Capital stock 
First M.5% 50-yr. 
4,136,663 | 
1,028,537 | Accrued 
541,616| M. bonds 
72,598 | Creditors and credit 
55,603 balances 


5,835,016; Total 


590,805 
130,970 
59,050 


5,912,382 
1, p. 1948. 


Goodyear Tire & Rubber Co., Akron, Ohio. 
(Report for Fiscal Year ending Oct. 31 1920.) 


Pres. F. A. Seiberling as of Oct. 31 1920 wrote ia substance: 


Resulis.—The past year has been the only unprofitable year in the his- 

6 of the company, since 1903. 

or the first six months of the period the volume of business was runn 
59% greater than for the same period the year before, with the deman 
upon us for product beyond our ability to supply. 

New Stock.—This entailed financial requirements far beyond normal and 
your directors decided to offer to stockholders two shares of Preferred and 
one of Common at Ret, selling thereby $27,794,700 [V. 110, p. 2385, 2390, 
2571 V. 109, p- 1603, 1703. There was also issued to Common stockhoid- 
ers of record June 14 1920 a stock dividend of 150%, calling for the issu- 
ance of about $31,133,500 new Common stock, pow ing yaen the quar- 
terly dividend was reduced Sept. 1 from 3% to 24%%.—Ed. 

emporary Financing.—At the time it was anticfpated that this would 
afford the necessary relief to carry on our business successfully, but by 
midsummer the buying demand fell off s ly, and with the accumulation 
of raw materials and finished product, our financial position became acute, 
necessitating an arrangement for some temporary financing, which was 
accomplished by providing in new money and extension of bank paper 

; 000, maturing Feb. 15 1921, with the expectation that permanent 

ncing would be accomplished prior to said maturity, which program is 
now being worked out. 

Deficit.—The process of readjustment and deflation affecting all lines 
of industry has been especially severe to the rubber industry, the raw ma- 
terials—both rubber and fabric—having in a few months dropped in value 
over 50% and as inventories have been written down by the auditors, to 

ust to that condition, not only is our former s lus absorbed, but a 
deficit of $15,647,653 is shown. Future contracts have not been taken 
into et an . ry ne pee ol » 

1) erling Account.—'The balance sheet account [$3,568,445 

“due from F. A. Seiberling’’ has been closed by the company ae — 
the Goodyear Athletic Field (30 acres, represented, it is understood, b 

250 shares of stock of East Akron Land Co. owned by Mr. Seiberling .—Ed.]}, 

and one-half ownership of the Akron Canton & Youngstown Ry. Co., rep- 

resented by $7,500,000 par value of the stock, which properties were ac- 

quired for the benefit of the Goodyear Company and are essential to the 

eas Believed 10 Trend Upwards. —While 4 shed 

Ness ieve r rds .— lie dimini sales during the 

od of readjustment iheoush Which the country is passing have affected 

statement adversely, and will continue to affect our business until 

general business mes normal, we have reason to believe that the trend 

is now definitely upward, since the low point in sales was the mid- 

die of November, having steadily improved since that time. 


Data from Price, Waterhouse & Co., Chartered Accountants, Dec. 21. 
“During the year only actual additions have been charged to propert 
accounts with the exception of $5,000,000 added to land and buildings = 
accordance with an appraisal thereof 1) ay: American Appraisal Co., 
and in our opinion sufficient provision has n made for depreciation. The 
investments in and advances to wholly owned companies and associated 
companies not wholly owned are stated at their asset values (which do not 
include any values for good-will) as shown by our audit of the books of 

companies at Oct. 31 1920. 

“The inventories have been certified by responsible officials and have 
been valued as raw materials and supplies at cost or market prices, 
whichever were lower, and the work in process and finished products at 
cost, such values of finished products being less than net selling prices. 
Sufficient reserves have been established for doubtful customers’ accounts 
and for allowances. The accounts due from subsidiary foreign selling cor- 
porations are less than the net current assets of these companies. 

*‘We have been unable to verify the value of the account due from Mr. 
F. A. Seiber . President, and the deficit has been shown without making 
provision for the excess of the purchase price of rubber and fabric under 
contract over the market value thereof as a result of our examination, 
inj}which we have taken all reasonable precautions to satisfy ourselves as 
0 Sno eennnding commitments, we find such excess to be approximately 


No statement of earnings is furnished. The sales for the 
year 1919-20 aggregated about $205,000,000, contrasting 
with $169,000,000 for year 1918-19. V. 111, p. 2330, 1954. 


As to the passing of the Common dividend in Dec. 1920, see V. 111, 
p. 2047; for non-payment of the Pref. dividend due Jan. 1 1921, see news 
item on a following page. The pre tions for the proposed financ 
including the authorization of a $50,000,000 bond issue, were descri 
in “Chronicle”’ of Dec. 11, p. 2329, 2526. 


Accr.rent.of prop - 
Debtors’ & debit bal 
Cash, int.& divs.rec 











Total 
—V.11 








BALANCE SHEET OF OCT. 31. 
Assets— 1920. 1919. 
Land, buildings, machinery, equipment, &c..-..a$57,913,143 
Automobiles at Akron and branches 1,145,169} $35,260,507 
Furniture, fixtures and equipment at branches... 1,248,723 


$60,307,036 $35.260.507 
10,787 494 7,074,454 


$49,519,541 28 .186,053 
5 258 Not shown. 








Less—Reserve for depreciation 








Rubber plantation at Sumatra 
Miscellaneous assets and fixed investments 
Patents, designs, trade-marks, &c 


Total property accounts 
Defer charges to operations 
Investments in and accounts due from— 
Domestic subsidiary companies wholly owned- 1S aoe Ot 
Associated companies not wholly owned b21,179,530 
Foreign selling subsidiary corporations 4,393, 
Inventories (in 1920 less reserve) 41,167,758 
Customers’ notes and acc’ts receivable (less res’ve) 11,116,968 
Other accounts receivable and investments 1,084,213 
Cash 1,667 ,737 
U. 8. Liberty bonds, $3,405,800, less notes se- 
cured thereby 
Account due from President F. A. Seiberling (see 








$28,186,054 
1,280,851 


$55,193 487 
353 327 
6.320,931 
35,566,779 


27 ,052 ,804 
10,395,241 


2,285,800 
3,568,445 
15,647 ,653 

$168,724,494 $111,088,460 

Liabilities— 1920. 1919. 

$65.497.700 x$23,173.900 

Less—In treasury 0,000 359,200 
Add—Payments on account of stock not yetissued 1,085,823 


$22,814,700: 
y13,448,738 


text) 
Deficit before providing for — losses on con- 
tractual obligations for rubber and fabric 











ETE ET 
Common stock issued $61,111,650 
s—Due thereon c1,216,923 


Preferred dividends accrued 
Federal taxes to Oct. 31 1918, balance unpaid---- 
Bills payable— Secured. Unsecured. 
Bank loans $3 218,000 $10,221,424) 
350,000 4,745,500>23,879,812 
Trade & miscellaneous. 5,344,889) 
Rubber and fabric acceptances payable TERT, i 
Acc’ts payable (incl. in 1920 est. Fed. taxes due). 12,711,169) 10,488,762 
Reserves for contingencies, 1,716,575 274,014 
Surplus subject to Federal taxes for 1919 33 ,332 ,666 


$168,724,494 $111,088,460 

Note.—‘‘The company has outstanding guarantees and contingent lia- 

bilities aggregating approximately $12,000,000 it is not anticipated that 

any losses will be sustained thereon.'’ The figures above for 1919 have 

heen inserted by the editor and in a number of instances the comparison 

shown is only more or less approximate, as the form of the published balance 
sheet for 1920 presents many changes as compared with earlier years. 


a Includes in 1920 only the plant, equipment, &c., at Akron, O. 


b The associated cos. include chiefly; (a2) Goodyear Tire & Rubber Co. 
of California, entire $4,000,000 Common stock owned: $8,000,000 7% 
cum. Pref. stock outstanding, dividends Q.-J.,see V. 109, p.275, 1083. ” Pa- 
cific Cotton Mills, entire $1,000,000 Common stock owned; $2,000, 7% 
cum. Pref. stock outstanding, on which the Akron Co. agreed to pay divi- 
dends till the mill should be in o tion; V. 109, Pp: 684. (Cc) year 
Tire & Rubber Co. of Canada, Ltd., entire $5,331,000 Common stock 

except amounts held by employees) owned by Akr .; $4,500,000 7 
ge outstanding; dividends Q.-J. See V. 109, p. 2268, 2360; 
V. 110, p. 81. The Jan. 1921 dividend on all these issues of Pref. stock 
iis supposed to have been deferred. [The statistics in thisfootnote do not 
appear in the report and in part are only approximately correct.—Ed.) 


c This is the total amount due from employees and officers on stock sub- 
scriptions on account of which $2,252,350 Common stock is held as collateral 
including $674,300 stock pledged by President Seiberling. 

x Old First Preferred stock. y Old Second Preferred stock, after de- 
duct $48,662 unpaid on employees’ subscriptions. z Common , 
dh a Oe 4” ons due by employees as to all their stock subscrip- 
tions.—V. , Dp. 66. 





59,894,727 219,432,859 
427.9 
1,368,782 


9,500,000 





American Woolen Company, Boston. 
(Report for 10 Months ended Oct. 31 1920). 


Substantially the following statement has been sent to its 
subscribers by the managers of the syndicate which, in May 
1920, underwrote the $20,000,000 new common stock. 
Compare V. 111, p. 2426, 1085, 191, V. 110, p. 2077, 2569. 


APPROX. PROFIT AND LOSS ACCOUNT FOR 10 MOS. TO OCT. 31. 


Net profit after charging depreciation and reducing inventories to 
estimated market values and applying reserve set up for that 
urpose at Dec. 31 1919, but ore providing for Federal taxes 
$6,094,190 
2.333 ,333 


Balance equal to $18 80 a share on $20,000,000 common stock - - _$3 ,760,857 
Common dividends consisting of two quarterly disbursements of 

1%% each on $20,000,000 stock and one of 1% % on the in- 

creased stock of $40.000,000 


Balance yee 

Total after adding previous surplus, $35,928,695 

Total surplus Oct. 31 1920 after deducting underwriting commis- 
sions and expenses in connection with issue of common stock 
and additional provision for Federal taxes for prior years $2,- 
477,523 $35,812,029 


APPROXIMATE CONSOLIDATED BALANCE SHEET AS OF OCT. 31 
1920 AND DEC. 31 1919. 


Oct. 31 1920 Dec. 31 1919 
$ 


$ 
14,912,132 9,248,134 
21,861,838 26,034,597 
49,717,876 52,990,146 


49,664,705 39,917,483 
75,051 4,983,683 
277 ,340 
576,968 








2,360,857 
8,289,552 


Assets— Liabilittes— Oct. 31 1920 Dec. 31 1919 
$ 


Preferred stock. 40,000,000 40,000,000 
Common stock. 40,000,000 20,000,000 
Bank loans and 

20,906 ,048 


x7 ,330 235 


Accounts receiv — 
Inventory 
Plant & 


Investment .... 
Liberty bonds_- 
Deferred charges Pref. dividend _- 
Common divi. __ 
Res. for invent. 
Reserve for ins .& 
pension funds 5,000, 
Total each side_137,085,910 133,174,043 35,812,029 
* Includes reserve for Federal taxes to Dec. 31 1919. 
x Includes reserve for taxes and contingencies. 
Note.—Contingent liability in respect of notes and acceptances discounted 
by the American Woolen Products Co.—$403,258. 


Price, Waterhouse & Co., auditors, in a statement to the 
company say in substance: 


As the company takes a complete physical inventory only at the end of 
the calendar year, it is not possible to prepare an accurate interim statement, 
but we have pleasure in attaching hereto approximate consolidated balance 
sheet and profit and loss statement as of Oct. 31 1920. 

The inventories of stocks on hand are based upon book and insurance 
inventories prepared early in November, which are considered to fairly 
represent the stock on hand at Oct. 31 1920, and which have been valued 
at estimated market values. 








31,754,427 
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The amount shown as due by the American Woolen Co. of N. Y. is 
equal to the net assets of that company (which include shares of the Massa- 
chusetts company) at market value in excess of the par value of its capital 
stock as of Oct. 31 1920. 

The custom of the company has been to deal with certain reserves and 
accruals such as the provision for depreciation and obsolescence only at the 
close of the fiscal year of the company, but we have endeavored to take into 
consideration the proper proportion of such items up to Oct. 31 1920. 

No provision has been made for Federal taxes from Jan. 1 1920 as the 
amount thereof will be largeiy affected by the operations of the remaining 
months of the calendar year. 

The company had no commitments for the purchase of wool outstanding 
at,Oct. 31 1920.—V. 111, p. 2523, 2426. 


The Cudahy Packing Company, Chicago 
(Report for Fiscal Year Ending Oct. 30 1920) 


President E. A. Cudahy, Chicago, Jan. 1, wrote in subst.: 


Resulis.—The enforced liquidation of large inventories, especially in the 
later months of the year, in face of a rapidly decreasing demand, brought 
about a decline in commodity prices, probably unequaled in commercial 
history. The packing industry was one of the first to feel the effect and 
since the Summer of 1919, the downward trend in the price of animal 
products has been well nigh continuous. 

The effect of this decline, combined with high interest rates, and the 
n cost of labor and operating expenses generally, are clearly shown 
in the Balance Sheet submitted herewith. 

Foreign Business—Heavy Losses Since Armistice Charged to Surplus in 
1920.—For many years the packers’ foreign business, particularly European, 
has been of large volume, but the continued depreciation of foreign curren- 
cies has seriously affected the demand for our goods. ‘There are signs, 
however, of an early adjustment of the complicated problem of International 
finance, but it must be borne in mind that Europe can pay for the commodi- 
ties she needs from us only by the exportation of her goods. 

Followi the Armistice your company made large consignments of 
product to Europe and due to the great subsequent depreciation in foreign 
currencies and to price regulation and other restrictive measures by foreign 
governments these ventures resulted in very heavy losses. 

The final returns on many of these consignments, due to the disorganized 
condition of Europe’s commercial machinery, were not received until 1920, 
although the goods were sold before the close of our fiscal year 1919. These 
losses, however, have been absorbed through an adjustment of our surplus, 
as shown on the face of our balance sheet. 

vidend Omitted —In order to conserve the resources of the company, 
your directors, as I informed you on Sept. 14 last, voted to omit payment of 
the a pl quarterly dividend on the Common stock. 

Outlook.—The world-wide demand for food still continues. Prices of 
packing-house products have reached a level where any further serious 
decline would seem to be out of the question, and with our inventories 
carried at conservative market values, I feel that your company is in a 
—« where its earnings will respond promptly and favorably to any 

ve in general market conditions. 

he present market quotation for our stock is far below its real value. 
In common with many other sound ties, ours are suffering largely 
because of disturbed general, financial and credit conditions, and not because 
of any lack of value in the assets of the company. ; 

Auditor's Certificate.—The Auditor’s Certificate dated Dec. 11 says: 

“The inventories of product and merchandise have been valued at the 
market at that date. The net profit earned for the year of $624,288 is 
after deducting all apenas of operation and administration and after de- 
duct interest on bonds and notes and other borrowed money. No 
deduction for the year has been made for depreciation of fixed assets but 
approximately $1,300,000 has been expended out of profits in maintenance 

the gompens’? property - Of the year’s expenditures for O. D. C. 
advertising ' has been capitalized, bringing the investment to an 
amount more nearly reflecting its value. 

The provisions in respect to sinking funds for bonds and notes have been 
complied with. 


Transactions for Year Through Surplus Account. 


Paid in capital surplus as at Nov. 1 1919________-_-_--------- $1,713,529 
Earned surplus as at Nov. 1 1919, ,046; Deduct, adjust- 

ments, ,638,008; Total $4,269,038. Add Profit for year, 

$624,288. Deduct dividends paid and accrued, $1,484,134. 3,409,192 


BR i a ee ae ee Ree te eee ee $5,122,721 

The above adjustments of $3,638,008 as at Nov. 1 1919, are mainly 
the result of losses in closing out foreign shipments of merchandise made in 
1919 and the foreign exchange losses taken thereon, these losses not having 
developed or been reported on at the close of the last fiscal year. 


INCOME ACCOUNT FOR FISCAL YEARS 
Years Ending— Oct.30'20. Nov. 1 1919. Nov. 2 1918. Oct. 27 1917, 











Total sales____.__. $288 802,000 $305,997.398 $286,660,971 $184,811 ,423 
Oper. expenses, &c. 288,177,712 [908 oP Se 280, 751 180,380,894 
Res. for Fed. taxes_ 677 352 2,785,412 Not stated 

Net profits____ _- $624,288 $2,064,995 $3,376,808 $4,430,529 
ist pref. dividend - - (6) 120,000 (6)120,000 (6)120,000 (6) 120,000 
2nd pref. dividend__ (7)458,535 (7)458,535 (7)458,535 (7)458,535 
Common dividend.(54)905,598 (7)1,105,965  (7)801,465 585,366 








Balance.a...... df$859,845 sur$380,495 sr$1,996,808 
a See ““Auditor’s Certificate’’ above. 


BALANCE SHEET OCT. 30 1920 AND NOV. 1 1919. 
Oct. 30°20 Noo, 1 '19 Od. 30 '20 Nov. 1 °19 
Asses— Ltabtitites— 3 


3 y 
Car & refrig. line.. 1,963,106 1,397,518/| Ist pref. stk. (6%) 2,000,000 2,000,000 
Real estate, bidgs. 2nd pref. stk. (7%) 6,550,500 6,550,500 
machinery, &c..20,485,046 14,936,186 |Common stock.._17,249,500 17,249,500 
Farmilands&impts 147,461 °}#_._.... 7% sinking fund 
Sales branches.... 4,340,704 2,970,362 5-yr. gold notes. 7,000,000 8,500,000 
5% 1st M.g. bds.. 7,921,600 8,213,200 


sr$3 ,266,628 








, EA AE eS: 26,936,317 19,304,066 | Notes and accounts 

Deprec. reserve... 3,852,860 None shwn payable. 35,086,511 39,288,286 
Bd .&noteint.accr. 306,042 48,114 
Res. for conting.. 398,948 677,352 


Tot. fixed assets23,083,457 19,304,066 
0.D.C.adv.invst 750,000 


Accts. & notes rec.16,686,520 20,644,455 
Inv. in stks. & bds. 1,614,151 1,945,930 
Material & supplies30 648,357 44,986,988 
Adv. on purch.... 1,275,615 
Unexpired insur... 117,198 
Prepaid interest... 458,801 -..... 
Bond & note disc. 

(being amort.).. 467,430 608,793 


Diiioneecnes 81,925,089 92,447,526 
—V. 111, p. 2142. 


Swift & Company, Chicago. 
(Report for Fiscal Year ending Oct. 30 1920.) 


President Louis F'. Swift at the annual meeting on Jan. 6 
said in brief: 

Results.—You all know what a readjustment of values means—coming 
down from a war basis to a normal basis—and that is what we have been 


through. 

During the year we added to our surplus $5,170,382 and paid dividends 
of 8%, amounting to $12,000,000. A little more than half our dividends, 
therefore, been paid out of surplus earnings of previous P naw inp This 
accumulation made possible the continuous payment of dividends in just 
such a time as we have been through. 

Our sales during the past year were over $1,100,000,000. This repre- 
sents a reduction from the previous year, but this was to be ex 
because of the fall in values and the smaller volume of live stock produced. 
Our profit amounted to less than half a cent on each dollar of sales, indi- 
cating that this profit had practically no effect on ae. 

Shareholders.—Swift & Co. now has over 40,000 reholders of record, 
over 13,000 of whom are employees. In addition, there are over 7,000 


do for Fed. taxes .......- 
Pref. divs. payable 289,268  -..... 
a te 5,122,721 9,620,575 











eis nccssanes $1,925,089 92,447,526 





other employees who have subscribed for shares under our 1919 Employees’ 
Stock Saving Plan, making a total of over 20,000 of our 60,000 employees 
who are, or will soon become, shareholders of record. 


Property Account.—Our financial statement shows an increase in real 
= - improvements of about $6,000,000. This is not due to a revalu- 
ation o 


popersy . but is an absolutely necessary increase in our fixed invest- 
ment. hile we have striven to keep our fixed properties to a minimum, 
the additions which we have made this year were imperative, and we think 
will return good interest on the investment. 

Possible Adverse Legislation.—We have still had to labor under the threat 
of possible adverse legislation, which we believe would cripple our efficiency. 
There have been Congressional hearings at which Swift & Co. have volun- 
tarily given complete information about the industry. and a radical measure 
is now before the United States Senate. We do not believe that the public 
wants to try the experiment of bureaucratic control with such a compli- 
cated industry as ours. There have been enough object-lessons on govern- 
ment interference with business to discourage ther Socialistic ventures. 

Outlook.—Our inventories are down to a marketable basis and I believe 
that our future will be prosperous. The present cost price of live stock is 
such that meat prices should be attractive to consumers. The market 
prices of wool, hides and all other byproducts are on a basis that should 
move them into trade channels promptly. These are among the favorable 











factors. 
OPERATIONS FOR FISCAL YEARS. 
12 —— Oct. *” 1920. Nov. 1 1919. Nov. 2 1918. Sept. 30 1917. 
endi 

Business done_..1,100,000,000 1,200,000,000 1,200,000,000 875,000,000 
Net earnings... ,170,382 13,870,181 21,157,277 34,650,000 
Cash divs....(8%)12,000,000 (8)10,063,460 (8)9,000,000(10)10,000, 

Balance..._.. def.6,829,618 sur.3,806,721 sur.12,157,277 sur.24,650,000 

BALANCE SHEET. 
Oct. 30 °20 Nov. 1°19. Nov. 2°18. Sept. 30 °17. 

Assels— $ $ $ $ 
Real estate, improve- 

ments, incl. branches. 96,119,502 89,803,862 79.247,567 55,170,507 
Stocks and bonds... . 35,831,002 35,133,578 39,298,452 39,716,467 
Ci wemacem’ : oéemdinemns  ..cxtiiiieeas DO .. eamainusdh 

Ry SED Et tan aN 14,146,101 22.915,431 12,075,593 8,292,056 
Accounts receivable. _-_-153,503,863 149,796,213 105,691,462 82,265,715 
Live cattle, —?. hogs, 

dressed beef, &c___-- 151,305,084 191,890,849 179,060,614 120,935,778 

Dim Arena NE ea Sh 450.905,553 489,539,932 451,063,080 306,380,523 

iabilities— , 

Capital stock......-... 150,000,000 150,000,000 150,000,900 100,000,000 
RE 9. eS ES ee 29,591,000 30,258,500 30,926,000 31,593,500 
6% gold notes.....---.. 25,000,000 25, ie cee ie 
7% gold notes......-.. JSEIMESe - -seenedse:_.. chet  - dani 

te” RR ee ra pte 515,433 .4,394,919 
Bills payable._.....--. 94,604,477 145,224,206 120.577.795 70,211,560 
Accounts payable... .- 19,423,234 39,260,829 41,250,995 23, ,003 
General reserves... .- 10,734.558 11,414,497 6,717,678 16,458,541 
Reserve for Federal taxes 16 BuO eee — pastetee 
PE nccctnesheoonene 81,552,283 88,381,900 84,575,178 59,965,000 

Total liabilities.____-_- 450,905,553 489,539,932 451,063,080 306,380.523 


—V. 111, p. 2529, 2236. 


Michigan Sugar Co., Saginaw, Mich. 
(Report for Fiscal Year ending June 30.) 











1920. 1919. 1918. 1917. 

Net earnings, before Fed. 

PRE FOE ET EE Not shown $2,008,851 $570,262 Notshown 
Fed. taxes and excess 

PGE Uiledsddudece Not shown 600,000 67,318 Not shown 
Net earnings, after taxes $1,843,156 $1,408,851 $502,944 $1,360,332 
Preferred dividends .... (6)222,210 (6)222,210 (6)222,210 (6)222,210 
Common dividends. . ~~ - (10)747,110(8%)635,044 (10)747,110 (8)597,688 
Balance, surplus. ---_--- $873 ,836 $551,597 def$466,376 $540,434 
Prev. surplus(as adjust.) 2,995,106 2,426,409 3,043,173 2,502,736 

Total surplus... .-- $3,868,942 $2.978,006 $2.576.797 $3,043,173 


COMMON DIVIDEND RECORD FOR CURRENT YEARS TO JUNE 30 1920 
(UNOFFICIALLY REPORTED). 











"09. °10.°11-'12.°13. ‘'14. °15. °16.°17.°18. °19. Mch.&Je.’206¢ 
Regular divs..2% 7% 7%p.a. 1% None. 6% 8% 8% 8% 9K%% 2% % each 
BD Gin nes nae. . meee 208 BObGs. at '.. 5% ® ese sesso  eeosetencee 
I cis Me ek whee pein ee Hig: Ss 
GENERAL BALANCE SHEET AS OF JUNE 30. 

Asseas— 1920. 1919. TAabtitties— 1920. 1919. 
Real est.,plant, Common stock. $7,471,100 %7,471,100 

& equip... $7,738,185 $7,411,284! Preferred stock. 3,703,500 3,703,500 
Goodwill, trade- Accounts payable 

names, &c._.. 3,742,924 3,742,924 & accr’d taxes 77,479 46,593 
Investments.... 1,074,240 1,066,740) Reserves for de- 
Ee 2,242,555 2,140,495 preciation ... od 
Inventories _... 1,111,171 1,089,977 do Fed.tax,&c. 1,783,947) 2,489,703 
Liberty bends,&c 802,584 5,084 | Surplus........ 3,868,943 2,978,006 
Interest accrued -......-.. 15,432 
Notes&accts.rec. 1,336,745 113,622 
Advance payts. 49,436 103,911 
Land sales con- ’ 

SS erram 56 ,493 15,549 
Deferred charges 342,373 253,884 

 RRELESS $18,496,706 $16,688,902 Tee pw ceseve $18,496,706 $16,688,902 
—V. 107, Dp. 700. 


British-American Tobacco Company, Limited. 
(Report for Fiscal Year ending Sept. 30 1920). 


The report dated Dec. 20 1920 shows in substance: 


Ordinary Dividends.—¥our Interim Dividends have been paid on the Or- 
dinary Shares, viz., 6% Jan. 27 1920; 6% Mar. 31 1920; 5% June 30 1920; 
and 4% Sept. 30 1920. 

Year's Profits—Net profits for the year 1919-20 after deducting 

all charges and supenees for ma ement, &c., providing for 

Income Tax and Corporation Profits Tax and adjusting the 

liability in respect of Excess Profits Duty, are £4,879,177. 

Deduct Preference dividend for the year of 5%, £225,000; 


a Rint ice thn a ai alae nn wind dan abelian aedindpenhd ,654,177 
Special Dividends.—The amount bro t forward per last balance 
sheet (£4,912,734), less the final dividend of 6% for the year 
ended Sept. 30 1919, paid Jan. 27 (£512,422) was__...------- £4,400,312 
From t amount were paid special dividends, viz.: 
Purchase price of 641,000 shares of Garland Steamanie Corpere- 
tion distributed in accordance with Extraordinary Resolution 278.438 


of 10th May, 1920 (V. 110, p. 2195) 
Amount A. AP in making payment in full for 3,197,096 Ordin- 

ary Shares at £1 per share in accordance with Extraordinary 

Resolution of 10th May, 1920, and distributed to the coeur 

shareholders at the rate of one share for every four shares held 3,197,096 


eee COREE. cc cdmstinaaatumeninin ih tied etic nh mddin £727,778 
Aforesaid alone’ for year 1919-20 after deducting Pref. dividend 4,654,177 











Lanvens oveliebie BOING C6... cccrcnccqoscncecucnseeeendéatéens £3 076,868 


Out of this last amount the Directors recommend the distribution on 
Jan. 10 1921 of a final dividend (free of British Income Tax) on the Ordinary 
shares of 9% amounting to £1,440,405 14s. 5d., leaving £1,636,462 18s. 6d., 
to be carried forward. : 
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The net ts above mentioned do not include the Company's proportion 
of the unfivided profits of the Associated Companies which they have not 
thought fit to declare as dividends. 

eae Dec. 20 1920 at Westminister House, 7 Millbank, London, 
S.W.1, KY H. Cunliffe Owen, Joseph Hood, directors, and A. M. Rickards 


INCOME ACCOUNT YEARS ENDING SEPT. 30 


Net prontean,chargsex 27 HUE BBng Bide Mi a 
Pref dividends ' ec "995. ane’ "225.000 


dividends (5%)--.- 225,000 225,000 : 
3,745,492 2,156,773 1,876,296 1,876,296 


Ordinary div. (30%)--y 
£908,625 £1,394.735 £1,038,879 £1,003,706 
4,400,312 3,005,578 2,526,700 1,780,222 


£5,308,937 £4,400,313 £3,565,579 £2,783,928 








Deduct— 
Stock dividend 25%-.-.-.. 
do in SS. stk.(text)- 
Transferred to . res. 
Estimated excess profits 
duty to Sept. 1917_-- 


Profit and loss, surp.. £1,636,463 £4,400,313 £3,005,579 £2,526,700 


x After deducting in 1919-20 ‘‘all charges and expenses for management. 
&c., and peorneees for income tax and corporation profits tax and adjusting 
the liability in respect of excess profits duty °’ 

y The dividends on the ordinary shares in 1919-20 include the four 
interim distributions viz.: Jan. 27 1920,6%: Mar. 31,6%: June 30, 5%; 
and Sept. 30, 4% calling for £2,305,086; also the final 9% dividend (free 
of British income tax) recommended payable Jan. 27 1921 (£1,440,405) mak- 


ng 30%. 
BALANCE SHEET SEPT. 30. 
1920. 1919. 
£ £ 


541,986 








1919. 
£ 


4,500,000 
8,501,911 
9,918,597 
542 ,822 
367 ,664 
60,717 
1,156,987 
1,500,000 


1920. 

TAabilities— £ 
Preferred stock. 4,500,000 
Ordinary stock. 16,002,523 
Cred .& cred.bals 5,678,939 
Res for bldgs.&c. 630,164 
Prem. on ord .sh’s 391,039 
Redemp.of coups 55,834 
Special reserve... 1,198,727 
General reserve. 1,500,000 
Profit & loss be- 

fore deducting 

final dividend. 


Assels— 
Real est .&bldz. 
Plant,mach'y ,é&c 419,501 
Good-will, trade- 
marks, &c...- 505,115 
Inv.in assoc .cos.*11,356,132 
Other investm’ ts 607 ,923 
Loans ,associated 
companies,&c.* 7,194,958 
Mater'ls & supp. *7,021,185 
Debtors & debit 
bal. ,less reserve*2 ,531,177 
2,856,119 


475,448 
460 ,354 


505,115 
8 691,699 
154,110 


6,067,525 
8,197,493 


2,772,714 
4,136,974 


eee ee ee 


33,034,095 31,461,432 33,034,095 31,461,432 


There is a contingent liability on shares not fully paid, £95,625 also for 
premiums payable on redemption of shares in associated companies alocated 
to employees: also a contingent liability to issue £3,410 ordinary shares 
under resolution of May 10 1920 to shareholders who have not filed 
acceptance. 

* Includes assets in enemy countries.—V. 111, p. 2524. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading “Current Events and Discussions” 
(if not in the “‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Final Settlement with 13 Cos.—See U. 8. RR. Admin. on a follow e 
Federal Guaranty— Unfavorable Decision.—Supreme Court of Dist Gol 
on Jan. 4 decided that payments of amounts due RRs. under Federa! guar 
anty must await final settlements. Appeal proposed. “Journ. of Comm.’ 
Jan. 4, p. ‘ Bill to permit part payment introduced in House. ‘Times’ 


Jan. 7, p. 26. 
Cost Less Depreciation.—‘Rallway Review” Jan. 1 1921, p. 11 to 15. 
. C.—*Financial Post”’ 


Freight Rates a Big Problem for Lumbermen in B. C 
Toronto Dec. 31, p. 3. 

Present eanrrage Sate to Continue at Least Until March 31.—The I.-S. 
©. Comm. on or about Dec. 28 refused to sanction the increase proposed 
by the carriers in the face of opposition by shippers. The present rates, 

48 hours’ free time, are $2 a car for each of the first four days and $5 
a day thereafter. The RRs. asked for $3 a car for each of the first four 
days, $6 a ong tee each of the next three days and $10 a day thereafter. 
ntra-State Rates.—(a) Federal Judge Martin J. Wade at Des Moines on 
Dec. 30 made pone the temporary injunction previously granted re- 
atraining the | tate authorities from enforcing the lowa 2-cent fare law. 
od aacepes yy ee } silmots commnusers fight increased 
; caring resum n Was on, D. C., Jan. ae, = 
Dec. 31, p. 1177. te) “4 ; 4 


3,076,869 4,912,733 











Federal Judge Ray at Utica, N. Y., on Jan. 6 iss 
an order returnable Jan. 22 directing the I.-S. C. Comm. to 2s pre 
why an injunction should not be granted N. Y. State restraining the enforce- 
ment of the new rates. (d) Federal Judge Hand yesterday adjourned till 
Jan. 28 the action of N. Y. Central RR. to prevent interference by N. Y. 
teen increase in intra-State rates. Compare V. 111, p. 2466 
, , p. 60. 


Congestion Order for peting, ty Most Direct Route Rescinded Dec. 31.— 


e Hy ee 
zpe ss Irajfic—Hope in New Rates and Economies.— View 
RR. Presidents. Wy Y. “Times” Jan. 5, p. 22. Jan. 3, p. 26” ae ie 

New Construction, &c., in 1920.—A trade paper reports for 1920 lowest 
new RR. mileage on record, viz.; 314 m. against 686 in 1919; locomotives 
built, 1,859 ness. 2,162 in 1912° cars for domestic use, freight, 58,864 agst. 
94,981 in 1919; pascenee. 810 agst. 466. 
pe Effect of Financial tus on RR. Impits. (Chairman Ry. 

Eng. News Rec." Jan. 6, p. 7. 

Railway Maintenance Improved in 1920.—Idem, p. 33 to 36. 

Pending RR. Work.—-Expenditures general!y confined to present needs. 

al data as to So. Pac., N. Y. Central, B. & O., Erie, N.& W. “Eng. 

“Cinfiincs ions" w 

onfidence in . ——(Wm. Sproule, Pres. 
y oy eg mene ¥: 
m. . Assn. cers—Dan illard of B. & O. — 
i” ag oom, BT DP. wi P Pm ’ es a + 
. Wages, &c.—(a) A press dispatch says Atlanta Birm. & Atlanti . 
bas announced a wage decrease equal to 50%, of all increases since 1Siy 
Fin. Am.”’ Jan. 7, p. 7. _ Question raised whether such matters are not 
entirely in hands of RR. Labor Board. ‘“Times” Jan. 7, p. 20. (b) 900 
N.Y. Central shopmen laid off Dec. 23, return to work. (6 Ch. & N. W. 
reduc num of clerks and trainmen. “Times” Jan. 7, p. 3. 

Electric Railway Matters.—(1) ‘“‘Elec. Ry. Journ.” of Jan. f 1991 reports 
on (a) National fare experiment (Lucius S. Storrs, Pres. Conn. Co.), p. 10 
to 1 (b) Outlook for service at cost franchises (L. R. Nash of Stone & 

Inc.), p. 23 to 30. (c) Electric railway statistics for 1920; receiv- 
erships (992 miles), foreclosures (224 miles), track abandoned (160 miles) 
ve EO pe ae L104 miles), new rolling stock ordered (3,598 ‘ 

, , &e. 


, agst 
) Transit Construction Comm. John J. 
annual report predicts end of surface cars. ‘Times’ Jan. 6, § oe an 
Miscellaneous .—(a) Effect of Clayton law (effective Jan. 1 1931). “Times” 
Jan. 1, p.2. Commission asserts changes in Act are needed. “Wall Street 
Jan. 6, RB 6. o Changes in division of RR. dollar: labor 
Fete 55.47% ons. .60 in 1916. (Bureau of Ry. Statistics). Boston ““N.B.” 
. 30. ‘(c) RR. statistics in 1920. Idem, Jan. 1. (d) Decision of U8. 
Supreme Court of Jan. 3 upholding right of I.-S. O. mm. to review an 
ie. Am." San. 4 te) Additional rolling ete: em ay en 
+ . . . Oo Ss 
“Times” Jan. 5, p< 24. Se 
( Southern fic Co. 
(g) I.-8. C. Commissioner Clar 


Executives). 


20. 
. “Fin. 


shipments now. Idem. Jan. 6, p. 
mergers 


tells te he favors RR. 





Am.” Jan. 6. (h) Understanding reached as to preferential rates on ship- 

ments to and from American vessels in case Sec. of Marine Act becomes 

effective. Idem Jan. 5. (i) N. Y. Central rail order aggregates 170,000 

.3. () Penn. RR. signs ent with employees. “Jour. 

m. n. 3, p- 8. (k) Revival of Penn-New Haven merger talk. 

‘Times Jan. 7, p.22. (1) Benjamin Thomas, former Pres. of Ch. & West. 
Ind. RR. died Jan. 6 


Matters Corered in “Chronicle” of Jan. 1 1921.—(a) Review of RR. situ- 
ation (Mr. Cuyler, Chairman ree Executives), p. 26. (b) Veto of bill 
deferring operation of Sec. 10 of Clayton Anti-Trust Act, p. 27. 


Abilene & Southern RR.—VFinal Settlement of Claims.— 
See ‘‘United States RR. Administration” below.—V. 108. p. 1610. 


Alaska Governm’t Road.—Road to be Completed in 1922. 

John Barton Payne, Secretary of the Interior,in his annual report says: 
When completed, the standard-gauge line will extend from Seward to Ne- 
nana on the south bank of the Tanana river, 412 miles from Seward, with a 
standard-gauge branch of 38 miles, leaving the main line at Matanuska Junc 
tion to the Chickaloon coal mines, with a spur of 3 miles on this branch 
to the Eska coal] mines. 

Fifty-four miles standard-gauge are under o tion from Healy to Nenana, 
leaving a gap of 94 miles between Gold Creek and Healy. From the north 
bank of the Tanana river, a narrow-gauge road of 54 miles is in o tion to 
Fairbanks. From Happy station on this line, 7 miles south of Fairbanks, 
@ narrow-gauge branch of 32 miles extends to Chatanika. Total mileage 
in operation, 445. Total when completed, 540. 

The clearing on the gap is practically completed, and approrimessty 40 
miles of grading done. The entire road, ancinatine the 3 ,000-foot bri over 
the Tanana river at Nenana, should be completed and in operation by the 


American Niagara RR.—Incorporated.— 

Incorporated Dec. 31 1920 in New York with a capital of $1,000,000. 
Incorporators: A. H. Smith (Pres. New York Central RR.), A. H. Harris, 
I. A. Place (V.-President of N. Y. Central RR.). 

The ‘‘Financial America’ says: The company will construct a road 11 
miles long from the connection of the N. Y. Central RR. and the 
Valley in the town of Tonowanda to the railroad and bridge of the Canadian 
Niagara B . Directors are Alfred H. Smith, A. H. Harris, I. A 
Place, R. J. Cary, J. 8. Hess, H. B. E and F. R. Perry, N. Y. City; J. 
N. Beckley, of Rochester. and E. W. Beatty, of Montreal. 


Auburn (N. Y.) & Syracuse Electric RR.—Fare Increase. 
The P. 8. Commission authorized the company to charge an 8-cent fare 
in Auburn, a 10-cent fare between Auburn and the Soule Cemetery, and 
between Auburn and the South Street on its Owasco Lake line, with transfer 
petvieees: and outside of the city limits on the Soule Cemetery, South 
treet or Owasco Lake Lines, 5 cents. The increase asked for was based 
chiefly on increased wages. The Auburn city authorities waived a fran- 
restriction until Dec. 21 1921.—V. 111, p. 2323. 


Baltimore & Ohio RR.—Securities Authorized.—The 
I. S. C. Commission has authorized the company: 


1) To issue and Caivery to Guaranty Trust Co., trustee, not to exceed 
$20 570.629 conditional sale purchase notes pursuant to a contract between 
National Railway Service Corp., Guaranty Trust Co., and the Co, dated 
Nov. 1 1920, known as a Carrier Contract No. 1, executed pursuant to the 
terms of National pare A Service Corp.’s Equip. Trust, lst Series, Con- 
ditional Sale Basis, dated Nov. 1 1920: said $20,570,629 of notes being equal 
to the te of $13,000,000 of trust certificates, $6.649,500 interest 
on said certificates, and $921,129 for the contingent fund, as provided in 
Carrier Contract No. 1 and in trust agreement; 

(2) To pledge with Guaranty Trust Co., trustee, not to exceed $3,250,000 
Ref. & Gen. Mtge. bonds, Series B, held unencumbered in its treasury 
as security for the performance of its obligations under carrier contract and 
equipment trust, and 

(3) To execute a contract of guaranty in respect of an obligation of Na- 
tional Railway Service Corp. to the U. 8. for a loan of $5,200,000. 

The Commission has also authorized the company (1) to nominally issue 
and hold in its treasury $7,586,000 Ref. & Gen. Mtge. bonds, Series “‘B”’ 

2) to issue and pledge $362.000 Pittsburgh Lake Eric & West V 

rycen Ref. 4% nds as additional! collateral security to its Ref. & . 

tge. bonds, Series ‘‘B’’- and (3) to issue and ete $1,000 Pittsb 
Junc. & Middie Div. ist M. 3%% bonds as additional collateral security 
for Pittsburgh Lake Erie & West Virginia System Ref. 4% bonds. 

Authority was nted respectively to the following subsidiaries to issue 
and deliver their bonds to Baltimore & Ohio RR. nominees in payment for 
additions, tmprovements and betterments as follows; Schuylkill River 
East Side RR., $411,500: Baltimore & Philadelphia RR., $231,500; Balti- 
more & Ohio RR. in Pa., $1,764,000; Wheeling Pittsburgh & Baltimore 

R., $34,000: Fairmont Morgantown & Pittsburgh RR., $526,000; Pitts- 
burgh & Western RR., $50,500; Pittsburgh Junction RR., $456,000; Wash- 
ington County RR., $500: Baltimore & Ohio & Chicago RR., $192,500; 
Baltimore & Ohio Southwestern RR., $145,500.—V. 112, p. 61. 


Berkshire Street Ry.—Sale for Tazes.— 

Harvey P. Cole, Collector of Taxes for the town of Williamstown, Mass., 
has announced that property owned by the company at Williamstown, 
Mass., will be offered for sale at public auction on Jan. 8 for the P 
of obtaining payment of $1,216 in taxes owed the town. (‘Electric Rail. 
way Journal.’’)—V. 111, p. 1851. 


Boston & Maine RR.—Gets $6,656,479 Loan from 
Government—Results of Operations Since Inauguration of 
New Rates.—The Boston ‘‘News Bureau’”’ Jan. 5 says: 


The B. & M. RR. has received a loan aggregating $6,656,479 from the 
Government and the money has been plac escrow in the banks, as it is 
held for specific purposes. namely for improvements and new equipment. 
f this amount, $5,443,979 is to pay for betterments, only a small 
of which have already been completed, and the balance of $1,212, is 
advanced to the road to help pay for 37 new freight and switching locomo- 
tives. Inreturn for this loan the B. & M. has given its 10-year 6% bonds as 
security. The estimated cost of the new engines is $2,425, , the company 
itself being required to finance half the cost of the equipment. 

Negotiations are still progressing between the B. & M. and the Govern- 
ment for an advance of funds out of accrued compensation due under the 
guaranty which ended eons. 1. ° 

In the three months following the inauguration of the new freight and 

assenger rates and the termination of the Government standard return 

. & M. suffered an operating deficit of over $2,000,000 in spite of an 
increase of 21.7% in operating revenues over the corresponding peroid of 
1919. Thisis,of course, due to the disproportionate increase in expenses. 
That the road was unable to realize a larger increase in gross as a result of 
the 40% increase in freight rates and 20% in passenger fares is attributable 
chiefly to the traffic slump which set in within a few weeks after the new 
rates were inaugurated. 

Had the Boston & Maine been operating on its own account during the 
whole year of 1920 it would have actually incurred a deficit of $9,741,201 
in the 11 months ended Nov. 30, but the bulk of this loss, of course, comes 
on the Government under its guaranty. 

The following reflects the effect of traffic recession on gross 
and the deficits after o ing expenses incurred in the three mon 
following termination of the Federal guaranty. 

1920—Gross—1919 % Inc. 1920—Net—1919 

94 $7,140,558 24.6 *$129,.882 $1,091,645 
October 8,713,545 7,224,195 20.6 *568,627 690,205 
November 7.736.285 6,467,373 19.6 *1,299,431 271,790 
Tote ac EEE 25,353,024 20,832,126 21.7 *1,997,940 2,053,640 

{It is stated that up to Jan. 5 $185,000 of the Connecticut River and 
$34,000 of the Boston & Lowell bonds which matured Jan. 1 1921, have been 
turned in for exchange into the 10-yr. 7% First Mtge. bonds of the Boston 
& Maine RR. This would leave $105,000 of Cennecticut River and 
$285,000 of the Boston & Lowell bonds out.}—V. 112, p. 61. 


Brockton & Plymouth St. Ry.—LZquipment Notes.— 

The Mass. Dept. of Public Utilities has authorized thé receiver to issue 
36 notes, aggregating $6,360, for the p of purchasing a one-man car, 
the noses to mature at pacasiny apeerve > oe to be in addition to a con 

yment already made in connection e purchase. (‘Electric «d 
vay Journal.”)—V. 111, p. 2139. s ‘ 
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Brooklyn City RR.—Official Statement—H. Hobart 
Porter, V .-Pres. and Gen. Megr., in interim report of Dec. 27 
says in brief: 

Report.—The fiscal year of public utility companies in N. Y. State ends 
on June 30 and only after June 30 1921 can a rt be made showing the 
results of the independent operation of the road for a full year. 

Following breaches in certain covenants of the lease; Judge Mayer 
ordered the company's property returned to it on Oct. 19 1919, since which 
time your company has been . rs = under the direction of its own officials. 

Fares .—Attitude of N. . City—During the war great increases 

in the cost of labor and material which ae embarrassed the 
@lectric railroad companies all over the United States. any were forced 
into per pote: o their security holders suffered losses, and the public 
served had itsriding facilities curtailed. A co-operative attitude resulted in 
increased fares being granted in almost every important city in the U.S. 

The municipal authorities of N. Y. City, however, have not only stead- 
fastly refused to co-operate to solve these problems, but have iterated and 
reiterated their determination to prevent any increased fares. 

Your company is the only considerable surface transportation system of 
the Greater City not in receivership, and we are apparently made the sub- 
ject of special! attention from the municipal authorities. This was evidenced 
when your company endeavored to collect a second fare on its Flatbush Av. 
line as we had the right todo. Not only were lega! proceedings instituted 
to prevent such fare, but city officers advised the public to refuse to pay the 
fares, incited troubleand even threatened jail sentences under the provisions 
of the public service law. The company thereupon ceased its efforts to 
collect the second fare and carried the case to the courts and the Appelate 
Division of the Supreme Court has by unanimous decision sustained the 
ogpess * rights. 

The company has recently announced its intention to collect a second five 
cent fare on other lines where a similar franchise condition exists and it is 
mow stated in the public press that the Mayor has given instructions for 
new and further litigation, the only apparent possible object of which (in 
view of the decision above referred to) is to cause further delay, embarrass- 
ment and expense to the company. 

The city authorities established bus lines which were actually upon or 
paralie! to streets on which your company was giving adequate service in 
accordance with orders of the Public Service Commission. ‘The operation 
of these buses caused great losses to your company but in due course the 
courts sustained your company’s contention and ordered these bus opera- 
tions discontinued. 

Strategic Position of Brooklyn City RR. Co.—The property of the company 
is of great value and the service which it renders is vital to the business 
and residentia! districts of Brooklyn in which it operates, as is shown by the 
fact that it carries upward of 18,000,000 passengers a month. 

No responsible person has fever charged that it is over-capitalized. 
The Company received for its stocks and boods cash ina total amount sub- 
stantially equa! to their combined par value, and it invested such cash in 
property used in the operation of its railroad. The total value of the 
property is very largely in excess of the capitalization, and under the de- 
cisions of the courts in many similar cases, its owners are entitled to a fair 
return on the value of the property used in the public's interest. 

No such return is possible at a 5-cent fare; indeed, it is doubtful whether 
such a fare will yield sufficient revenue to pay the operating costs, taxes 
and the necessary renewals of property. Under existing conditions the sole 
hope of the stockholders must be that their pond may be preserved until 
such time as the transportation problems of the city shall be taken up and 
considered by fair-minded men to the end that the people of the city may 
have a well developed transportation system which can continuously pro- 
vide for their needs, and the owners of the system receive just compensation 
for the use of their property. | 

Wage Strike Defeated.—In August last the employees struck for higher 
wages. They demanded a wage which, with taxes and other irreducible 
operating cost, would have exceeded the gross income of the company. The 

lice afforded adequate protection and enabled your company to so operate 

ts cars as to cause the least possible inconvenience to the public, and the 
strike resulted in the complete defeat of the strikers, but cost your company 
a large amount. ; 

Outlook .—It is confidently felt that the time will come when public officials 
will realize that your company is honestly endeavoring to serve the public, 
and that the people are willing to pay a fair price for good service. Under 
such conditions your company will a for it has a very valuable property 
and a low capitalization.—V. 111, p. 61. 


Brooklyn Rapid Transit Co.—J/nterim Report by Former 
Leased Line of Brooklyn Heights RR. Co.— 
See Brooklyn City RR. above.—V. 112, p. 61. 


Buffalo Rochester & Pittsburgh RR.—Government Loan 
—Final Settlement of Calims with RR. Administration.— 


The I.-S. C. Commission has approved a Government loan of $1,000,000 
to the company, to aid it in meeting its maturing debt, amounting to 
o1 87 .000. The company itself is required to finance $987,000 to meet 

e loan. 

See ‘‘United States RR. Administration’’ below.—V. 111, p. 2227. 


Burlington (Vt.) Traction Co.—Capital Increase.— 
The company has filed a certificate with the Secretary of State increasing 
the capital stock from $200,000 to $400,000 . 109, p. 981. 


Carolina Clinchfield & Ohio Ry.— Debentures Author.— 

The I. S. C. Commission has authorized the company to 
issue $5,000,000 15-Year 6% Cumulative Income Deben- 
tures, to be dated July 1 1920, due July 1 1935, red. at par 
on any int. date. 


The company in its application states that it has arranged for the sale 
at par of $4.124,000 of the debentures to a syndicate of its stockholders and 
for the sale to Biair & Co., Inc., at par and int. of whatever part of the 
$5,000,000 not purchased by others. ‘The proceeds are to be applied to 
the payment or discharge of outstanding short-term notes and acceptances 
amounting to $4,124,000 and such other current debt as may be met by 
the remainder of such proceeds, all before Jan. 1 1921. 

In nting the company’s request for loans in amounts of $2,000,000 
and $1 000.000. respectively, the Commission required the company to 
execute two agreements dated June 28 1920 and Oct. 6 1920, 
whereby it became obligated to issue not less than $5.000,000 
lative Income Debs. and to sell the same at not less than 
of paying or discharging the above mentioned debt. The present applica- 
tion and the proposed trust agreement with the New York Trust Co. are 
in accordance with said agreements with the U. 8.—V. 111, p. 2227. 


Chesapeake & Ohio Ry.—Bonds Authorized.—The I.-S. 
C. Commission has authorized the company: * 


To procure the authentication and delivery of $2,502,000 First Lien 
Improvt. 20-year 5% Mtge. bonds, Series A, and to pledge $2,206,000 
thereof, together with $1,553,000 of said bonds now held in its treasury, 
with the Secretary of the Treasury as part security for a loan from the 
United States of $3,759,000.—V. 111, p. 2422. 


Chicago Elevated Rys. Collateral Trust.—Fares—Value. 


The Illinois P. U. Commission has issued an order making the 10-cént 
fare permanent. It is stated that the Commission has arrived at a valua- 
tion of between $80,000,000 and $85,000,000 for the elevated properties or 
between $9,000,000 and $14,000,000 more than the valuation fixed by the 
Chicago City Council on Aug. 14 1918.—-V. 111, p. 2224. 


Chicago & Joliet Electric Ry.— Securities Authorized, &c. 

The Illinois P. U. Commission has authorized the company to issue $1,- 
350,000 preferred stock and $5,000,000 bonds and to purchase the Chicago 
& Des P es Valley Electric Ry. The American Railways Co. owns the 
entire stocks and bonds of the two companies.—V. 111. p. 692. 


Chicago Milwaukee & St. Paul Ry.—Final Settlement.— 
See ‘‘U nited States RR. Administration’’ below. ; 
an David L. Bush died Dec. 23 in Chicago, Ill.—V. 111, p. 


Cincinnati Indianap. & Western RR.—Final Settlement. 
See “United States RR. Administration” below.—V. 111, p. 2139. ; 


tively, 
of 6%{Cumu- 
r for the purpose 








Cincinnati New Orleans & Texas Pacific Ry.— Assumed 

The I. S. C. Commission has granted the company authority to assume, 
as lessee of The Cincinnati Southern Ry., the obligation of paying, as 
additional rental, the interest on not exceeding $3,500, of 5% gold bonds 
of the City of Cincinnati, O., Series B and of paying annually 1% of the 
principal of said bonds to provide a sinking fund for their redemption. 

The ogee of the bonds will be used to replace the bridge over the 
Ohio River at Cincinnati by a new bridge suited to increased traffic and 
heavy modern equipment.—V. 111, p. 2139. 


Cincinnati Northern RR.—Notes Pledged.— 
See New York Central RR. below.—V. 111, p. 2520. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
See New York Central RR. below.—V. 111, p. 2520 


Cleveland Railway.—Cuts Wages.— 

Company has announced a wage cut of 20% for 1,500 trackmen which, 
it is stated, is a forerunner of a general reduction of salaries in all departe 
ments. The men will now receive 40c. an hour, as against 50c. previously.e 
It was also announced that conductors and motormen will be reduced when 
their present contract expires May 1.—V. 111, p. 1949. 


Dallas (Tex.) Railway.—Acquisition.— 

The company effective Dec. 1 took over the Standard Traction Co., which 
had been operating in the Mount Auburn and Parkview additions to the 
city, connecting with the lines of the Dallas Railway, to which transfers 
were issued. he Standard Traction Co. agreed to turn over to the Dallas 
Railway its property and bonus of $30,000 cash offered for the construction 
of a line to the two additions via Lindsley Avenue. The Dallas Railway 
has accepted this offer contingent on the city granting a new franchise. 
=~ proposes a) would cost about $100,000. (‘‘Electric Railway Journal’’) 
—vV. ,D. ; 


Delaware Lackawanna & Western Ry.—Bonds.— 
See New York Lackawanna & Western RR. below.—V. 111, p.1751. 


Denver & Rio Grande RR.—Bondholders Committee.— 


The committee, of which John Henry Hammond of Brown Brothers & 
Co. is Chairman, formed in 1917 to se one the holders of the First & Refg. 
Mtge. 5% bonds, in a circular to the bondholders says: 

‘*The committee has been in constant negotiation with the representatives 
of the Western Pacific, looking towards the refinancing of the Denver 
System upon a substantial and comprehensive basis and with a view to the 
proper protection of the Refunding bonds. It is expected that as soon as 
the sale of the Denver & Rio Grande RR. is confirmed, a plan will be an- 
nounced and the holders of Refunding bonds will then be given ample op- 
portunity to consider the same in all its details. 

‘*The committee now represents a substantial amount of bonds and fur- 
ther or se may be made at the office of the depositary, Bankers Trust 
Co., 16 Wall St., N. Y. City.”’ 

The committee now consists of John He Hammond, Chairman; 
C. Ledyard Blair, Bertram Cutler, Charles Hayden, Andrew Miller, 
Joseph H. Seaman, Frederick Strauss, Melvin A. Traylor.—V. 112, p. 61. 


Detroit United Ry.—Wage Reduction.— 

The company has announced areduction in wages of all employees other 
than platform men of approximately 20%. By a vote of 1,334 to 6 the 
men have refused to accept the wage reduction. Officials of the union 
predict the question will be submitted to arbitration.—V. 111, p. 2520. 


Duluth (Minn.) St. Railway.—7o Vote on Fare Increase. 
The Duluth City Council has adopted a resolution authorizing a special 
election on Feb. 3, when the citizens will again vote on an ordinance to 
prant the ery mews d a 6-cent fare. The proposed ordinance provides that 
t will be inoperative after two years from its adoption by the people, and 
may be terminated after one year. 
he City Council also adopted a resolution placing the entire burden of 
the election and its incidental expenses upon the company and requiring the 
Jatter to deposit a check for $4, with the City Treasurer before Dec. 30 
as a guarantee.—V. 111, p. 2041. 


EL Paso Union Passenger Station.—Final Settlement.— 
See ‘‘United States RR. Administration’’ below.—V. 107, p. 1287. 


Fort Dodge Des Moines & South. Ry.—Final Settlement. 
See “United States RR. Administration’’ below.—V. 110, p. 1415. 


Galveston-Houston Electric Co.—Higher Fare Approv’d. 

Judge J. C. Hutcheson of the U. 8S. District Court for the Southern Dis- 
trict of Texas has approved the report and findings of Judge He J. 
Dannenbaum, master in chancery in the case of the Galveston Electric Com- 
pany versus the city of Galveston, in which the traction company sought 
authority to increase its fare from 5 cents to 7 cents. The company con- 
tended the 5-cent rate was confiscatory. ‘The master in his report recom- 
mended the granting of a 7-cent fare for the Galveston lines. The court 
has enjoined the city authorities from interfering with the collection of the 
higher rate.—V. 111, p. 2140. 


Indianapolis Street Ry.—Transfer Charge.— 

The Indianapolis P. 8. Commission authorized the company , effective 
Dec. 20, to charge 1 cent for transfers‘ The basic fare remains the same, 
viz., 5 cents. The 1 cent transfer charge is to remain in effect for 71 days. 
The company requested a 2-cent transfer charge. The Commission ac- 
cepted for its guidance for emergency purposes a valuation between $14,- 
000,000 and $16,000,000.—V. Ate D. 2041. 


International Ry. Buffalo.—Plan Adopted.— 
See International Traction Co. below.—V. 111, p. 2520, 2228. 


International Traction Co.—Plan Adopted.—The pro- 
tective committee, Elliott C. McDougal, chairman, has 
notified the holders of the Collateral Trust 4% bonds of 1912 
that the committee has adopted the amendment, paragraph 
ninth (V. 111, p. 2228), to the protective agreement dated 
Dee. 10 1918. 


Digest of Statement of Protective Committee Dated Jan. 3 1921. 


To put Plan into Effect I og ey ommittee Pipposse to carry out as 

expeditiously as possible the Plan (V. 111, p. 2228, 2324) for re-adjusting 

the affairs of the International Railway and has fixed Feb. 1 1921, as the 

last day on which Depositors may make elections to purchase securities and 
ay the purchase price therefor, and expects to be in a position to make 
eliveries of securities on or after Jan. 20 1921. 

Voting Trustees Selected.—The Voting Trustees selected for a term of five 
ears, are Walter P. Cooke, Chairman of the Marine Trust Co., Buffalo; 
homas Penny, general counsel of the Railway Co., Buffalo, and Nelson 

pone. N Y. City. The Agent of the Voting tees, Fidelity Trust Co., 
uffalo. 

Free Distribution of V. T. C.—Each Depositor is entitled, for each $1,000 
Traction Bond represented by his Certificate of Deposit, to receive V.T.C. 
for 4 shares of Railway stock, upon surrender of Certificate. 

Purchase of V. T. C. & Bonds.—Each Depositor is entitled, for each $1,000 
Traction Bond represented by his Certificate of Deposit, to purchase V. T. 
C. for 5 shares of Railway Stock and $100 of Railway 5% Bonds, at $101 25 
(the interest accrued on the Bonds to Feb. 1 1921, being $i 25), and ma 
exercise this right as to all or any number of the $1, Traction Bon 
represented  ! Certificate of Deposit. In so far as this right is concerned, 
the unit is a block of securities consisting of Voting Trust Certificates for 
5 shares of Stock and $100in principal amount of Bonds,jand the purchase 
price for each block is $101 25. 

Each De tor is entitled to purchase his proportionate share of V. 
for 3,752 shares of Ry. stock (approximately 1 share for each $5,000 

bonds represen by his Certificate of Deposit) at the price 
of $10 for each share of stock, and (or) his proportionate share of $185,300 
in Railway 5% Bonds (opprentmetely 100 of Railway 5% Bonds for each 
$10,000 of Traction Bonds represented by his Certificate of D t) at the 
price of $51 25 for each $100 of principal. In so far as this right is concerned 
the unit is either a V. T. C. for 1 share of stock or $100 in principal amount 


of bonds. 

The rights of the D tors to purchase securities under the terms of 
the plan will expire on Feb. The purchase rice for the securities 
must be paid in U. 8S. currency or by bank or ed check, pease in 
N. Y. City. Checks must be made payable to the order of the Depositary, 
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ncipal New York office is at 


the Guaranty Trust Co., New York. Its 
ice is at 32 Lombard 8t., E.C., 


140 Broadway, N. Y.City. Its London o 
London, Eng.—V. 111, p. 2324, 2228. 


Kanawha & Michigan Ry.—Government Loan, &c.— 
See New York Central RR. below.—V. 111, p. 2520. 


Lake Erie & Western RR.—Government Loan, &c.— 
See New York Central RR. below.—V. 111, p. 2520. 


Lehigh & Hudson River Ry.—Stock Offering.— ; 

The stockholders of record Sept. 10 1920 are given the right to subscribe 
at par between Jan. 10 and Feb. 10 to $2,987 ,000 capital stock to the extent 
of 173.7% of their holdings. 

All a of subscriptions shall be made at the office of the Treasurer 
on or before Feb. 10. After Feb. 10 fractional receipts, resulting from the 
payment of fractional warrants, will not be converted into stock, but will be 
redeemed in cash, at said office, at rate of $100 per whole share. ; 

The stockholders on Sept. 10 1920 increased the authorized capital 
stock from $1,720,000 to $5,000,000. The proceeds of the above $2,- 
987 ,000 stock will be used to pay off the $2,587,000 mortgage debt and the 
$400,000 debentures which fell due July 1 1920. The balance of the 
increased stock , $293 ,000, will be held in the treasury .—V. 111, p. 1949, 1852 


Little Rock Railway & Electric Co.—Notes Offered.— 
Canal-Commercial Trust & Savings Bank and Interstate 
Trust & Banking Co., New Orleans, are offering at par and 
. . , omy ‘ Pia 7 ‘ 
int. to yield 8% $700,000 Bond Secured One-Year 8% Gold 
Notes. Bankers state: 

Dated Jan. 11921. Due Jan. 11922. Int. payable J. & J. at the office 
of the Trustee, Interstate Trust & Banking Company, New Orleans, or at 
First National Bank, N. Y. Denom. $100, $500, $1,000 (c*). Callable 
on 30 days’ notice at a premium of %% and int. during first 6 months, and 
at par and int. thereafter. Federal income tax, withheld at the course up 
to 2% will be paid by company. So long‘as any of these notes are out- 
standing company will not create any new mortgage having a prior claim 
to these notes, and will not declare or pay any dividends upon its Preferred 
or Common stock. ’ . a 

Company .—Operates without competition the entire railway system in 
Little Rock, Ark., and supplies electric lighting and power service to the 
sg | and suburbs. Population about 80,000. 

Security.—Secured by $933,000 Ref. & Ext. 6% dated 
April 1 1908, on a basis of 75% of their par value. 

Earnings .—Earnings for the 12 months ending Nov. 30 1920, applicable 
to the interest on these notes, are about 7 times the amount required for 
that purpose. The six cent fare recently inaugurated has satisfactorily 
increased the revenues and should add materially to its earnings. 

Valuation.—The replacement value of the physical property is estimated 
to be in excess of $6,500,000.—V. 111, p. 188. 


Louisiana & Mississippi RR. & Transfer Co.— Settle.— 

See under ‘“‘United States Railroad Administration’’ below. Stock of 
this company is owned by Alabama & ‘Vicksburg Ry. and Vicksburg 
Shreveport & Pacific Ry. 


Louisville Ry.—Fare Increase Denied.— 

The Louisville General Council by a vote of 20 to 3 voted against measures 
which were to grant the company an increase in fare from 5to 7 cents. The 
Railroad Committee in a repert held that a 5-cent fare was sufficient to 
enable the company to operate at a profit.—V. 111, p. 1278. 


Maumee Valley Railways & Light Co.—Receiver.— 

Raleigh D. Mills, Cashier of the Home Savings Bank, Toledo, has been 
appointed receiver on the petition of Ella C. Van Deusen, a creditor, in a 
suit filed in Common Pleas Court at Toledo to compe! the Toldeo Ry. & 
Light and other stockholders to pay about $750,000 of unpaid stock sub- 
scriptions to the company and $1,000,000 on account of stockholders’ double 
HNability.—V. 110, p. 765. 


Massachusetts Northeastern St. Ry.—7o0 Abandon Line. 

Operation of the Plum Island division of the company will be suspended 
at once, it is announced, and the tracks taken up. The line connects 
Newburyport and the island It has not paid expenses for some time. 
(**Electric Raitway Journal’’)—V. 111, p. 2325. 


Miami (Fla.) Traction Co.—To Sell Property.— 

The company, it is stated, is negotiating with the city of Miami for the 
sale of its property, which has been discontinued since Oct. last. The 
company has $250,000 Common stock outstanding and operates 4%4 miles. 


Michigan Central RR.—Government Loan, &c.— 
See New York Central RR. below .—V. 111, p. 2520. 


Midland Pennsylvania RR.—Trustees’ Sale.— 

The Commonwealth Title Insurance & Trust Co., Phila , trustee for the 
mortgage dated July 1 1910, under a decree of the Court of Common Pleas 
of Dauphin County, entered Dec 14 1920, will sell the entire property at 
= tea Court House on March 9 at the upset price of $25,000.—V. 111, 
Dp. ; 


Milwaukee Electric Ry. & Light Co.—Decision.— 


The Wisconsin Superior Court in a decision handed down on Dec. 14 
overruled the decision of Circuit Judge E. T. Fairchild prohibiting the 
come from operating interurban cars over its Milwaukee lines without 
a special franchise. (V. 110, p. 465, 658.) The decision held that inter- 
urban cars performing the work of urban cars after they enter the city are 
entitled to the use of the Milwaukee streets. 

The Supreme Court coincided with the Circuit Court in ruling that the 
city is entitled to an injunction barring interurban freight cars from crossing 
the city limits without a special franchise. Other portions of Judge Fair- 
child’s decision were upheld and the case remanded to the lower Court for 
correction.—V. 111, p. 


Mississippi Central RR.—VFinal Settlement of Claims.— 


See ‘‘United States RR. Administration’’ below.—vV. 108, p. 378. 


Missouri Kansas & Texas Ry.—Amendment.— 

The committee of which Charles A. Peabody is Vice-Chairman acting 
under the deposit agreement of Jan. 20 1916 for Ist & Ref. Mtge. 4s of 2014 

roposes the following modification and amendment of Article six paragraph 
ive so that as modified and amended it shall read as follows: 

“A period of one year from Jan. 20 1921, said period ending on Jan. 20 
1922 is hereby specified as the pas within which a plan or agreement of 
reorganization or adjustment shall be adopted or approved and notice of 
such adoption or approval published; in default of which depositors or any of 
them upon compliance with the provisions of this agreement as upon a 
ak ee alas will be entitled to a return of the deposited bonds.’’— 

: , Dp. 2423. 


Missouri Pacific Railway.—Obituary.— 

Alexander J. Hemphill, who died on Dec. 29, was, in addition to being 
Chairman of the Guaranty Trust Co., a director in numerous railroad and 
industrial corporations, 5 tage! Mo. Pacific RR., New York Dock Co. 
St. Louis Southwestern Ry. Co., Texas & Pacific Railway Co., 

Gas & Electric Corporation, United Railways Investment Co., Utah 
Securities Corporation, Virginia-Carolina Chemical Co., White Oil Corp. 

Also in American Surety Co. of New York, Audit Company of New York. 
Autosales Corporation, California Railway & Power Co., Electric Bond & 
Share Co., Lehigh Power Securities Corp., Interborough Consolidated 
eee Rapid Transit Co., &c. See full list in V. 112, p. 29. 
—vV. 2. ’ 


Nashville Chatt. & St. Louis Ry.—7o Issue Bonds .— 

The stockholders will vote March 7 on authorizing the directors to take 
all necessary steps to legally consummate the execution, !ssuance and sale 
of $1,000, lst Consol. Mtge. 5% Gold Coupon bonds of 1883, or any 
portion thereof.—V. 111, p. 294. 


Nashville Ry. & Light Co.—Va.uation.— 


The Tennessee P. U. Commission has fixed vhe valuation of the property 
of the company at $13,200,000 and agreed to allow the company a minimum 
return of 64%% and a maximum of 7%% upon this valuation. The Com- 
mission ordered the company to set aside each year $450,000 in the renewal 
and replacement reserve, this money to be expended in improvements. 
7 HS ae _— pee to be charged will be fixed later by the Commission.— 

; se : 


Gold Bonds, 


Macdowell, Asst. to the Pres., T. 8S. 


operation, will, on Jan. 1 





New York Central RR.—Securities Authorized—Security 
for and Purpose of $26,775,000 Government Loan.—The I.-S. 
C. Commission has approved the company’s application: 


(1) To issue $6,494,000 6% Ref. & Imp. mortgage bonds, series B; 
(2) to assume obligations and liabilities in respect of the payment of $6.- 
420,000, Equip. Trust of 1920 Deferred 6% Equip. Trust gold certificates: 
(3) to indorse and rantee the punctual payment of the principal and 
interest of notes of its subsidiary companies, aggregating $18,299,000; and 
(4) to pledge the aforesaid securities with the Secretary of the Treasury as 
security in part for two loans aggregating $26,775,000. 

Division, Purpose and Security for Government Loan. 


The loan, which is for the purpose of aiding the company and its subsidi- 
aries to obtain new equipment and make additions and betterments to 
existing oon heneee and to way and structures is to be made in two parts: 
(2) $14,850, and (6b) $11,925,000. 

(1) Purpose of Loan of $14,850,000.—The proceeds of this loan are to be 
used by the applicant for the following purposes: 

(a) To provide for not exceeding 25% of the cost of equipment included 

or to be inclyded in the aforesaid equipment trust of 1920, 
but excluding therefrom, however, such parts of said equip- 

ment as are to be acquired by Michigan Central RR. and by 

C€.C.C. & St. Louis Ry., under sub-leases $4,490,000 
(6) To pay the cost of additions and betterments to company’s 

existing equipment 1,492,000 

994,000 
3,930,000 


(c) To pay the cost of new equipment 
(2d) To be loaned to Michign Central RR__..-...----.----_-- 
(¢) To be loaned to Clev. Cin. Chicago & St. Louis Ry_---_--~-- 3,944,000 
(2) Security for Loan of $14,850,000.—This loan will be secured by the 
pledge of the following securities: 
Ref. & Imp. Mtge bonds, series B 
Deferred Equip. Trust Certificates 
Fifteen 6% promissory notes issued by Michigan Central RR. 
TET. TOR pal Ea ep ne eee . 3,930, 
Fifteen 6% promissory notes issued by C. C. C. & St. Louis Ry. 
| Eee yee et ee Fe 
7% Demand Promissory note issued by C. C. C. & St. L. 
Ry. Co. secured by pledge of that company’s $4,189,000 
6% Ref. & Imp. Mtge. bonds, series A 4, 
Gen. Mtge. 4% bonds, due June 1 1993, issued by C.C.C.& St. 
Louis Ry, now owned by the N. Y. Central RR. and held in 
its treasury 1,000,000 
(3) Purpose of Loan of $11,925.000.—The proceeds of this loan are to be 
used Vs the company for the following purposes: 
(a) To pay the cost of additions and betterments to way and 
a ak ee a em eiibee mel tabinn $5,! 
(b) To be loaned to Mich. Central RR 
(c) To be loaned to C. C. C. & St. Louis Ry ‘ 
(d) Also to be loaned to C. C. C. & St. Louis._........_____- 
(e) ‘To be loaned to Toledo & Ohio Central Ry 
(f) To be loaned to Zanesville & Western Ry 
(9g) To be loaned to Kanawha & Michigan Ry 06, 
(h) To be loaned to Lake Erie & Western RR 609 ,000 
(4) Security for Loan of $11,925,000.—This loan is to be secured by the 
pledge of the following securities: 
eS ee ee ne $5,500,000 
10-year 6% promissory note of Michigan'Central RR., secured 
by pledge‘of thatcompany’s 6% Kef. & Imp. Mtge. bonds, 
series B, amounting to $507 ,000 
10-year 6% promissory note of C. C. C. & St. Louis Ry., secured 
by pledge of that company’s 6% Ref. & Imp. Mtge. bonds, 
series B, amounting to ) ; 
10-year 6% promissory note of C. C. C. & St. Louis Ry., se- 
cured by pledge of a 10-year promissory note of Cincinnati 


000,000 


wt 


~~ 
No ora 


613,000 


Northern RR. in a like principal amount. 
10-year 6% promissory note of Toledo & Ohio Central 
10-year 6% promissory note of Zanesville & Western Ry 
10-year 6% promissory note of Kanawha & Michigan Ry 
10-year 6% promissory note of Lake Erie & Western Ry 609, 
Deferred Equipment Trust—Equipment trust of 1920 dated April 15 


1920 covers equipment, at an estimated cost of $48,318,300 of which 


9 
$36,225,000, is represented by 7% equip. trust ctfs. (V. 110, p. 1526). 


a supplemental agreement to be dated Dec. 15 1920, $6,420,000 of 
certificates, to be known as New York Central RR. supplemental equip- 
ment trust of 1920 deferred 6% equipment trust gold certificates are pro- 
posed to be issued, in respect of about 25% of the estimated cost of the 
undelivered equipment, amounting to $25,838,002. The certificates will 
be issued by the Guaranty Trust Co., New York, trustee, in denom. of 
$1,000, payable annually from one to 15 years. The deferred equipment 
trust certificates will be issued in respect of equipment included or to be 
included in the equipment trust of 1920, which shall not have been delivered 
or paid for on the date of the execution and delivery of the proposed sup- 
plemental agreement. The rights of the holders of the deferred equip- 
ment trust certificates will be subordinate to the present and future rights 
of the holders of the 7% equipment trust certificates. The deferred cer- 


tificates are to be pledged with the Secretary of the Treasury (See above) .— 


(The Commission has granted the subsidiary companies mentioned above 
authority to issue the promissory note bonds, &c., as stated, and to pledge 
them as shown.|/—V. 112, p. 62. 


New York Lackawanna & Western Ry.—Bonds.— 
The $12,000,000 Ist M. 6s due Jan. 1 1921 guaranteed by the Dela- 


ware Lackawanna & Western RR. are being redeemed by that company 
upon presentation at its office, 90 West Street, N. Y. City. 


It is under- 
stood that these bonds, when taken up by the Delaware Lackawanna & 
Western RR. will be held alive by that company in its treasury and in 1923, 
at the maturity of the $5,000,000 Construction Mtge. 5s and the 3rd Mtge. 


Terminal Improvement 4s, it is probable there will be some genera! refund- 
ing plan adopted.—V. 68, p. 283. 


Norfolk & Western Ry.—Officers Retired.— 

An official statement, dated Dec. 22 1920, says: ‘‘Pursuant to the com- 
any’s pension regulations, L. E. Johnson, Chairman of the board, Wm. G. 
Davant, V.-Pres. in charge of Traffic, 
and E. T. Burnett, Gen. Purch. Agent, will, on Dec. 31 1920, be retired 
from the company’s service, and the offices which they have held will be 
discontinued. The jurisdiction of A. C. Needles, V.-Pres. in charge of 
1921 be extended to the Traffic Dept., and his 
title changed to V.-Pres. in charge of Operation & Traffic.’’—V. 111,p.2041. 


Northwestern Pacific RR.—Final Settlement of Claims.— 
See under ‘‘United States Railroad Administration’’ below .—V.111, p.74 


Northwestern Pennsylvania Ry.—New Trustee.— 

The Erie Trust Co., of Erie, Pa., has been appointed trustee, under 
mortgage dated Dec. 1 1911, to succeed the Central Union Trust Co. of 
New York. See reorganization plan in V. 111, p. 2229. 


Pennsylvania RR.— Working Agreement with Men.—The 
Pennsylvania RR. system has concluded with the represen- 
tatives of its engine and train service employees, a mutual 
working agreement regarding the settlement of future labor 


differences. 

This azreement, if lived up to tn spirit by both sides, should, in the belief 
of the management, eliminate any question of strike on this railroad, as far 
as train operation is concerned. he classes of employees who, through 
their accredited representatives, have joined with the management in this 
matter, are the enginemen, conductors, firemen, hostlers, trainmen and 
switch tenders. 

As a medium to carry out the purposes of peaceful settlement there has 
been established the “Joint Reviewing Committee of the Pennsylvania 
Railroad System”’ for the settlement of all controversial questions. Through 
this committee the employees involved wil!, for the first time in the history 
of this railroad, have equal voice and vote with the management, as the 
committee will constitute a court of review involving grievances, rules 
working conditions, including discipline. 

The Joint reviewing committee will be composed on behalf of the manage- 
ment, of two representatives from each of the four regions of the system, 
and, on behalf of the employees, of the General Chairmen of the men in 
the engine and train services. The votes of all members, whether repre- 
sentatives of the management of or the employees, will be of equal power 
and not less than a two-thirds vote will be necessary to reach a decision 
upon any question presented. 
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To Increase Debt—Change of Meeting, &c.—The stock- 
holders will vote March 8 on the following propositions: 


(1) Authorizing an increase of the indebtedness to be made when and as 
prescribed by the directors; (2) of changing the date of the annual meeting of, 
and the annual election of directors by the stockholders. 

(3) Leases of the railroads, property and franchises of the following 
companies, now operated as part of the system viz: Cincinnati, Lebanon & 
Northern Ry.:; Cleveland, Akron & Cincinnati Ry; Cumberland Valley & 
Martinsburgh RR.; Englewood Connecting Ry.; Grand Rapids & Indiana 
Ry.; Indianapolis & Frankfort RR.; Louisville Bridge & Terminal Ry.; 
New York Bay RR.; New York, Philadelphia & Norfolk RR.; Ohio Con- 
necting Ry.; Perth Amboy & Woodbridge RR.; Pittsburgh, Cin. Chicago & 
St.Louis RR.; Pittsburgh, Ohio Valley & Cincinnati RR.; South Chicago 
& Southern RR.; Toledo, Columbus & Ohio River RR., and Wheeling 
Terminal Ry. 

[Itis stated that the eoumpeny has not yet determined the amount of in- 
crease in indebtedness which stockholders will be asked to authorize at the 
annual meeting on March 8. It is understood that at the present time 
there is indebtedness authorized of $65,000,000 which has not n availed 
of. The amount of increase sought above this $65,000,000 available will 
be announced later. The fact that an increase in indebtedness is authorized 
does not mean that the company will issue bonds or notes up to the full 
amount of the authorization, but it gives the company leeway to meet 
financial requirements when needed.]—V. 112, p. 63. 


Peoria & Eastern Ry.—Stricken From List.— 

The N. Y. Stock Exchange has stricken from the list Peoria & Eastern 
Railway Co. Empire Trust Co. certificates of deposits for Income Mort- 
gage 4% bonds due 1990.—V. 110, p. 1742, 1749. 


Peoria & Pekin Union Ry.—Seeks Refunding Loan.— 

The company has Sppnee to the I.-S. C. Commission for a_ loan of 
$1,861,000 for a peri of five years from Feb. 1 1921. The company 
states in its application that in case the loan is not granted it will be unable 
to take up at maturity on Feb. | 1921, its Ist and 2d Mtge. bonds totaling 
$1,861.000, the holders of which refuse to extend them for five years from 
that date. Compare V. 111, p. 2325, 2424. 


Philadelphia Rapid Transit Co.—Validity of Rentals 
U pheld.-—The Superior Court of Pennsylvania in its decision 
denying the order of the P. S. Commission requiring the 
underlying companies to file answers to averments made by 
the United Business Men’s Association with regard to the 
rentals of the underlying companies said in part: 


The contracts in question cannot be attacked before the administrative 
body with the avowed end of having the rentals therein provided reduced 
to such sum as the P. 8. Commission may determine should have been the 
rentals provided for. It seems manifest that a decree striking down 
these leases on the purely legal grounds advanced (in the argument) would 
be an exercise of the highest judicial power and authority. We are unable 
to perceive how it can be seriously urged that upon the complaint pending 
before the Commission, that administrative body could be successfully 
asked to enter a judicial decree of the magnitude and character indicated. 

The Commission has ample power, without doing violence to any legal 
principvles, to compel the rendition of adequate service at fair rates over the 
property owned by the appellant companies, and there may come a time 
soon, without attempting to overstep its power, when it may with pro- 
priety take action, the result of which would very seriously affect the rentals 
under the contracts in question. But, as we view the case no ground is 
ae yore for the action of the Commission sought for in the com- 
plaint filed. 

It is reported that the P. S. Commission will join with the City of Phila- 
delphia and the business associations in an appea] to the Supreme Court from 
the above decision.—V. 111. p. 2521. 

[Further details in ‘‘Electric Railway Journal” Dec. 25.] 


Piedmont & Northern RR.—Plans Extension.— . 
The company, it is stated, is planning the extension of its lines to Savan- 
nah at a cost of $1,000,000.—V. 110, p. 2076. 


Richmond Light & Railroad.— Municipal Operation. 

The Board of Estimate have recommended Commissioner Whalen that 
he take up with Federal Judge Chatfield and John J. Kuhn, Jr., receiver, 
the proposal that the city take over the company’s lines now being operated 
under an 8 cent fare, and combine them with the lines of the Staten Island 
Midland RR. which were recently taken over by the city and are being 
operated under a 5 cent fare at a profit. 

The Board of Estimate also recommended consideration of the proposal 
that the city take over the operation of the electric lighting and power 
system of the Richmond company to the end that the entire lighting and 
trolley system on Staten Island be brought under municipal control.— 
V.111, p. 2042. 


San Francisco & Sacramento Ry.—Larnings.— 








190 Months ending Oct. 31— 1919. 1920. Increase. 
Total operating revenue_____...------- $947.402 $1,089,059 14.95% 
Net income, after taxes______...-.--_--- $253,730 $267 ,.299 5.38% 
Less income from operation during 26 days in Jan. 

1920, by Oakland, Antioch & Eastern______ _--- 25,299 
Bong interest, discount, BC... ...-<-eecccnccesccece 42.923 
Se st ail cal anih, tala $199,077 


Statement by Blyth, Witter & Co., of San Francisco.—V. 110, p. 2658 
Second Avenue (N. Y.) RR.—Sale of Property.— 


As the result of foreclosure proceedings against the company, Joseph P. 
Day will offer on Jan. 14 at auction the southwest corner of Second Ave. 
and 127th St. a vacant plot, 99.11 by 231 ft. Judge John C. Clark is the 
referee and Shearn & Hare, attorneys.—V. 110, p. 563. 


Sioux City Bridge Co.—VFinal Settlement of Claims.— 

See under ‘‘United States Railroad Administration’ below. The capital 
stock of the company is jointly owned by Chicago & North Western and 
Chicago St. P. Minn. & O. Ry.—V. 67, p. 223, 176. 


Southern New York Power & Ry. Corp.—VFare Increase. 

The P. 8S. Commission has authorized the company to file a new passenger 
tariff, effective on five days’ notice, establishing cash, ticket and mileage 
fares at rates not exceeding 5 cents a mile for travel between Mohawk and 
Oneonta, excepting in Oneonta. The increase authorized is for one year 
or until another order by the Commission makes the rate inoperative .— 
V. 108, p. 2123. 


Southern Railway.—Bond Issue Approved.—The I.-S. 
C. Commission has authorized the company to issue $5,- 
900.000 Devel. & Gen. Mtge. 4% bonds, Series “‘A,’”’ and 
to pledge the securities with the Secretary of the Treasury 
as security for a Govt. loan of $3,825,000. 

Vice-President Eugene H. Coapman died Jan. 5, in Wasihngton, D. C.— 
111, p. 2424. 


Spokane Portland & Seattle Ry.—Final Settlement .— 
See under ‘‘United States RR. Administration”’ below.—V. 111, p. 2521. 


Syracuse (N. Y.) & Suburban RR.—Discontinues Line. 
The company on Jan. 1 discontinued service on its line between Manlius 
and Syracuse.—V. 111, p. 295. 


Tennessee Central RR.—Seeks Govt. Loan.— 

The company has applied to the Inter-State Commerce Commission 
for a loan of €3000,000 to be used in the purchase of track equipment.— 
V. 111, p. 2326. , 


Toledo Bowling Green & Southern Traction Co.— 

The city system of the company at Findlay, O., is worth $206,493, ac- 
cording to 2 report filed by spyeeiess of the 8. P. U. Commission. The 
appraisers report will be used in drafting a service-at-cost franchise to sup- 
plant the present franchise, under which the company claims it is losing 
An application to discontinue service is now pending before the 
‘*Electric Railway Journal’’).—V. 111, p. 2521. 





if 


money. 
Commission. 


Toledo & Ohio Central Ry.—Governmenit Loan, &c.— 
See New York Central RR. above.—V. 111, p. 2521. 


Toledo & Western RR.—Receivership.— 


At the request of the Henry L. Doherty Co., Federal Judge Killits, 
Toledo, O., on Jam 1 appointed I. Frank Johnston, Gen. Mer. of the com- 
pany, and Harry A. Dunn, Trust Officer of the Ohio Savings Bank & Trust 
Co.. of Toledo, receivers. Press reports state: 

The Doherty company makes claim of about $300,000 against the road, 
the petition also sets forth that last July the company defaulted in its interest 
on bonds. It is averred that the stockholders have pressed claims for past 
due divs. until there are now close to 80 suits pending. It is to forestall 
this multiplicity of suits by stockholders seeking their dividends that the 
Doherty company asked that the road be placed in hands of receivers. 
It is reported that Henry Ford has about completed negotiations for 
the purchase of the road. Ford is desirous of obtaining this road to link it to 
Indiana points in order to secure a continuous electric railway service to 
Chicago.—V. 111, p. 2042. 


United States RR. Administration.—Final Settlement of 
Claims with 13 Companies.—The following statement issued 
by the U.S. RR. Administration on Dec. 30 announces final] 
settlement of all accounts with the 13 companies named: 


The U. 8S. RR. Administration has recently made the following final 
settlements and paid out to the several cos. named the following amounts: 
Abilene & Southern, $150,000; Buffalo Rochester & Pittsburgh, $1,000,- 
000; Cincinnati Indianapolis & Western, $400,000; Spokane Portland & 
Seattle, $1,600,000; Fort Dodge Des Moines & Southern, $300,000; El Paso 
Union Passenger Station, $5,665 86; Sioux City Bridge Co., $98,546 92: 
Northwestern Pacific RR., $525,000; Mississippi Central, $220,000; Louisi- 
ana & Mississippi RR. & Transfer, $33,231 81; Chicago Milwaukee & St. 
Paul, $13,750,000; St. Louis National Stock Yards, $100,000; Eastern 
Steamship Lines, $250,000. 


The Washington correspondent of the ‘‘Ry. Review’’ adds: 
The payment of these claims on final settlement is largely made up of the 
balance of compensation due, but includes all other disputed items as be- 
tween the railroad and the U. S. RR. administration during the 26 months 
of Federal control ;including, it is understood, notes, advances, &c.— 
Ed. ‘‘Chronicle’’}. 

Up to the close of 1920 87 railroads in all had filed final claims with the 
Administration for full settlement. It is assumed that it will require at 
least two years more to wind up the more important matters connected with 
Federal operation, and at that time the remaining work will be raked over 
by the Inter-State Commerce Committee. With the coming change of 
Administration, it is expected that a new Director-General of Railroads 
will be named to push as rapidly as possible the liquidation of all matters 
connected with the Federal operation of the carriers. 


Washington Ry. & Electric Co.—Fares. 

The Washington (D. C.) P. U. Commission has declined to grant the 
company a straight 8 cent fare, but reduced the inter company transfer 
charge from 2 to 1 cent effective Jan. 1. The present fare of 4 tokens for 
30 cents will continue until March 31 next.—V. 111. p. i754. 


Waterloo Cedar Falls & Northern Ry.—Govt. Loan.— 

The I.-S. C. Commission has approved a loan of $60,000 to aid the com- 
pany in eee maturing debt amounting to $144,325, of which the com- 
pany is required to finance $84,325 to meet the loan.—V. 112, p. 63. 


Yosemite Valley RY.—Coupon Payment.— 

The Mercantile Trust Co. of San Francisco on Dec. 28 1920 gave notice 
that funds had been deposited with them to pay coupons due July 1 1920 
from the First Mortgage 5% bonds of 1936. Provision has not yet been 
made for payment of coupons from the said bonds due Jan. 11921. Com- 
pare V. 108, p. 380, 880.—V. 109, p. 74; V. 110, p. 79; V. 111, p. 190. 


Zanesville & Western Ry.—Government Loan. &c.— 
See New York Central RR. above.—V. 111, p. 2522. 








INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
‘Current Events and Discussions” (if not inethe ‘‘ Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. New Packing Plan—See 
Swift & Co. below. 


Boycott Decision.—(a) Secondary boycott against Duplex Press Co. en- 
joined by U. 8S. Supreme Court, 6 to 3. See “Current Events’’ above and 
oo Y. ee al Jan.4,p.1. (b) Criticism by Samuel Gompers. ‘‘Times’’ 

an. oOo, PD. ° 

Federal Power Commission .—Larger force sought: applications for right to 
develop involve 13,000,000 h. p; estimated cost $2,000,000,000. Official 
data, “‘Times,’’ Jan. 7, p. 25. 

Stockyard Plans All Rejected.—See Swift & Co. below. 

War Finance Corporation Revived orer Veto.—See ‘‘Current Events” and 
‘‘Times”’ Jan. 4 and 5, p. 10; ‘‘Sun” Jan. 5, p. 9. 

Shipping.—(a) Output of U. 8. yards in 1920, 1,783 vessels of 2,860,725 
gross tons; in 1919, 2,463, with gross tonnage 4,258,151; in 1920 507 were 
steel, gross tonnage 2,502,682. (b) Slump in Spying rates (20% up) 
and in shipments by American ships. ‘‘Wall St. Jour.’’ Jan. 6, p. 11; 
Dec. 29, p. 10. (ec) Outlook. See Internat. Merc. Marine Co. below. 
(d) Ship operators given advance funds by U. S. Board. ‘Fin. Amer.’’ 
Dec. 22. (e) Need for aid. “Bost. N. B.”’ Dec. 29, p. 8. (f) Agree- 
ment as to through rates. See Railroad index above. : 

Tazation.—(a) Judge D. J. Thomas in U. 8S. Dist. Court tn Conn. on 
Dec. 16 decided that casual! profit from sale of real estate investments, &c., 
that have been held for a term of years is not income within the meaning of 
16th Amendment and is therefore not subject to Federal income tax. See 
full decision in ‘‘Wall St. Journ.”’ Dec. 27, p. 8. Appeal proposed. 

(b) Brokers must report sales of stock monthly. ‘‘Times’’ Dec. 29, p. 21. 

(c) Inventories.—New Federal ruling permits valuation for 1920 optiton- 
ally either at cost of market, however previously valued. ‘Times’’ 
Dec. 31, p. 13. 

(d) Bill for Constitutiona) amendment permitting taxation of tax-exempt 
securities. ‘“fimes’’ Dec. 29, p. 3° “Wall St. Journ’’ Jan. 4, p. 11. 

(e) N. Y. Income Tax.—Rulings in special! cases. ‘“Times’’ Jan. 7, p. 27. 

(f) Amendment to emergency tariff law raising tariff on full duty raw 
sugar from 1 \ cts. to 5.024 cts. a lb. and on Cubas from about 1 ct to say 
4.0192 cts, not expected to pass. ‘‘Bost. N. B.’’ Jan. 5, p. 1. 

Iron and Steel.—(a) ‘Iron Age’ Jan. 6 reports that U. S. Steel Corp. 
made 120,000 tons more iron in Dec. than in Nov., gain 10%, while the 
independents fel! off 180,000, or 20%. Furnace capacity in blast Jan. 1] 
76,540 tons per day, against 90,040 Dec. 1. Iron bars at tw gr quo 
3.06 cts. against 3.65 cts. Dec. 7 1920 and 3.50 cts. Jan. 6 1920. 

(b) “Only 15 open-hearth furnaces,’’ the “‘Age’’ says, ‘“‘are planned for 
1921, with annual eney of 430,000 tons, and but a single iron blast fur- 
nace, capacity 200, tons. Last year 20 open-nearth furnaces were 
completed, with 675,006 tons capacity, and 6 blast furnaces, capacity 875,- 

tons. In the four years of the war new open-hearth steel capacity 
averaged fully 3,500,000 tons a year. 

(c) Iron pipe cut $7 a ton by independents ‘‘Jan. 1, to U. S. Steel level. 
d) yy ee PY ta trade in Dec. 1920 slumped from year’s peak fully 
ot a ge’’, p. ”. 

(e) Lean Iron Ores—Tapping the Nation’s Great Reserves, &c. ‘Iron 

Trade Review’ Jan. 6, p. 33 to 44. 

f) Wages cut 8% to 20% by Bethlehem Steel Corp. and other companies. 

rices.—-(a) Cement at N. Y. Jan. 6 $3 50, against $4 Dec. 6 and $2 80 
in Jan. 1920. (b) Linseed oil at wholesale in N. Y. 90c. per gal.—‘‘less 
than half the price in Jan. 1920.” 

(c) A slight reduction in price of brick is noted, averaging about $2 
1,v00 in localities where lower coal prices have taken effect. In all other 
sections the price at plant remains the same as of Nov. 1. InN. Y. deliv- 











ered still $22 70. Excess brick on hand, as reported by 134 brick manufac- 
turers, 175,000,000. ‘‘Eng. News-Record” Jon. 6. 
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(d) Copper last week sold at 12 ¥4c., the lowest price since 1914, when 
1.74 was reached. “Bost. N. B.” Jan. 6. 

(e) Kentucky Burley Tobacco.—Only 100,000 out of 5,500,000 Ibs. 
offered at Lexington, Ky., Jan. 3 was sold, the price collapsing and growers 
withdrawing. ‘‘Times’’ Jan. 4, p. 24; Jan. 3, p. 17. 

(f) Food.—Retail meat begins to fall. ‘‘Times’’ Jan. 2, Sec. 2, p. 10. 
Other food also somewhat less. Idem Jan. 2, Sec. 2, p.8. Sugar was re- 
duced Jan. 7 to 7.90c. less 2 for cash, a new low record for the recent 
movement. 

blor— Wages .—(a) A number of textile and other plants resumed opera- 
tions to a greater or less extent Jan. 2. Wages in Phila. textile mills have 
been materially reduced. 

(b) Detroit automobile mfrs. normally employing about 300,000 in- 
creased operations slightly Jan. 3, only 100,000, it is said, being employed. 
Ford and Dodge plants remain closed. 

(c) Bituminous coal operators in Central Penn. agpee peyine bonus 
wages Jan. 1. (d) 80% of country’s piano workers reported out of work 
and wage reduction of 25% talked of. ‘‘Times’’ Jan. 3, p. 16. ‘ 

(e) Lumber production is said to be about 66% of normal. ‘‘Eng. News- 
Rec.”” Dec. 30, p. 1303. (f) Number of workers unemployed variously 
estimated from 2,000,000 to 3,500,000 (labor estimate). 

Oil.—(a) Big companies try to stabilize oil markets; crude price situation 
un . “Oil Trade Review” Jan. 1921, p. 13 and 116. (b) Prairie Pipe 
Line reduces its Midcontinent purchases 40%. Idem, p. 11. (bb) Texas 
Co. Dec. 27, began buying only 50% of output of North or North Central 
Texas wells. (c) Petroleum exports in October make new record for year. 


Idem, B- 79. es 
J (d) f he 7-94 of Vacuum Oil] Co. expects increased demand. Wall St. 
our.’ Jan. 6. p. 8. ; 

e) Standard Oil] interest alleged to dominate Wyoming oil industry. 
“N.Y. Times’ Jan. 3,p.12. (f) Price of crude in Pittsburgh, Pa., was cut 
Dec. 27 to $4, the first cut in 3 years; other cuts reported. 

(g) French Govt. enters oil industry. ‘‘Oil Trade Jour.” Jan. 1921, p. 
71; CC oe report of Anglo-Persian Oil Co. in ‘‘London Statist’’ of Dec. 18, 


D. 1194. ‘i 

(h) Govt. recovers Kern County, Cal., oillands. ‘‘Eng. & Min. Jour. 
Dec. 25, p. 1226. 

(i) Osage Indians win mandamus as to oil bonuses of $30,000,000. 
“Fin. Amer.’’ Jan. 5. 

Matters Covered in ‘‘Chronicle’’ of Jan. 1 1921. (a)Building operations 
in Nov. 1920, p. 2. (b) Better attitude of labor, Pe 12. (c) Mexican 
matters (James Speyer). p. 15. (d) Soviet recalls Martens, p. 19. (c) 
Rediscounting agricultural paper (Mr. Harding, of Fed. Res. Board), p. 22. 
(f) Anthracite coal miners seek settlement, p. 24. 


Alpha Portland Cement Co., Easton, Pa.—Acquisitions. 

The company, it is stated, has purchased three new properties—the Burt 
Cement Co. plant at Bellvue, Mich., the La Salle, at La Salle, Ill., and 
the Ironton Cement Co., Ironton, O.—V. 90, p. 628. 


American Can Co.—Resignation.— 
J. R. Harbeck has resigned as Vice-Pres. and director.—V. 111, p. 1280. 


American Gas Co., Philadelphia.—New Director.— 
Thomas C. Potts has been elected a director.—V. 111, p. 2425, 2043. 


American Light & Traction Co.—Smaller Stock Dividend. 

The directors have declared a cash dividend of 144% on the Pref. stock, 
a cash dividend of 1% on the Common stock, and a stock dividend at the 
rate of 1 share of Common stock on every 100 shares of Common stock 
outstanding, all payable Feb. 1 to holders of record Jan. 15. In Nov. last 
a quarterly cash dividend of 1% and a stock dividend of 1%% were paid 
on the Common stock, compared with 1% % in cash and a like amount in 
stock paid in August last. Dividends of 24%% in cash and 24%% in stock 
were paid quarterly from 1920 to May 1920.—V. 112, p. 64. 


American Linseed Co.—Merger Rumors.— 
See Lever Brothers Co. below.—V. 111, p. 1568. 


American Smelting & Refining Co.—Probable Omission 


of Common Dividend.— 

The “Boston News Bureau”’ of Jan. 6, says: ‘“The company will probably 
pass its Common dividend when directors meet for action some time next 
month. It is understood, however, that the Preferred dividend and dis- 
bursements on American Smelters Securities ‘‘A’’ and ‘‘B’’ stocks will be 
paid when due. Smelters ‘‘B’’ has the guarantee of the Smelting Co. as to 
dividends, and although it carries no guarantee the ‘‘A’’ stock comes ahead 
of Smelting Preferred.”’ 

The companies have outstanding (1) American Smelting & Refining Co. 
Pref. stock, $50,000,000, and Ist Mtge. bonds. $31,801,800; American 
Smelters Securities @o., Pref. ‘‘A’’ stock, $9.500,000, and Pref. ‘‘B’’ stock, 


100,000. 

Vice-President William Loeb Jr. is quoted as saying that as the directors 
do not meet for dividend action until February no decision will be made by 
the board until] that time on the question of paying or passing the dividend 
on the Common stock.—V. 112, p. 64. 


American Star Line, Inc.—Receivership.— 
Judge Julius M. Mayer, in the U.S. District Court, on Dec. 22, appointed 


George W. + pig FE an official of the U. 8. Shipping Board, receiver. Com- 
pany is a New York corporation engaged in the shipping business with 
offices in N. Y. City. This action was taken in an equity suit brought by 
the Government (in which the company joined) which has a claim in excess 
of $200,000 on the contract for the purchase of two steamers, ‘‘American 
Star’’ and ‘‘Northern Star.’’ The company owes more than $100,000 to 
other creditors, it is alleged. See Newfoundland Maritime Co., Ltd 
in V. 111, p. 1284.—V. 111, p. 1185. 


American Stores Co.—Preferred Stock Reduced.— 

The Phila. Stock Exchange on Dec. 22 reduced the amount of First 
Pres. stock listed from $3,580,100 to $3,494,300—$85,800 reported pur- 
chased, canceled and retired, and Second Pref. stock from $1,417,000 to 
2! ‘ake ($35,700 reported purchased, canceled and retired.)—V. 111, 


29 


American Sugar Refining Co.—Resignation.— 
Joseph E. Freeman, formerly Secretary and later General Counsel, has 
resigned and will take up the general practice of law.—V. 111, p. 2231. 


American Telephone & Teleg. Co.—Purchase—Listing. 
The company on Dec. 27 petitioned the Indiana P. S. Commission for 
authority to buy at par the capital stock of the Indiana Bell Telephone Co. 
The company pointed out that it owns all the outstanding stock of the 
Indiana company, except the qualifying shares of directors, and that the 
Indiana company is a part of the Bell system. The Indiana company has 
an authorized capital of $15,000,000, of which $11,400,200 is outstanding. 
The company recently petitioned the Commission for authority to issue the 
remainder, $3,588,800, and the A. T. & T. followed, with its petition to 
ocguse the newly authorized stock when it is issued. 
Phila. Stock Exchange on Dec. 24 listed $80,700 additional Capital 
stock issued—-$78 ,900 in exchange for $95.700 Conv. 4% % bonds due 1933, 
and $1,800 in exchange for $1,800 Conv. 7-Year 6% ‘ponds due 1925’ 
canceled and stricken from the list, making total amount listed $442,614,- 
, and reducing amount of Conv. 442 nds listed to $12,454,700, and 
7-Year 6% Conv. bonds listed to $48,195,000.—V. 111, p. 1568. 


American Wholesale Corp.—December Sales.— 
$1:772.087 $2,204,756 $431.816|$38 350,010 $38,345 712 $2,907 108 
—V. 111, p. 2327, 1952. ait Ruin ee 

Anaconda Copper Mining Co.—Production (in Lbs.).— 


1920—Dec.—1919. Increase.| 1920—12 Mos.—1919. Increase. 
a os <a S200 000 7,200,000 | 160,450,000 148,902,000 11,548,000 


Armour & Co.—Plan Rejected.— 

See Swift & Co. below.—V. 112, p. 64. 

Atlantic Coast Co., Boston.—Dividend Omitted.— 
Pres. Noyes in a letter to stockholders informing them of the 
omission of the quarterly dividend of 24% on the $3,000,- 
000 capital stock says in brief: 





‘Although the company will have earned during the last three months of 
1920 in excess of the dividend requirement, this decision was necessitated 
by present conditions in the shipping business and financial world. For- 
eign trade is almost at a standstill, and with a consequent lowering of charter 
rates, vessel earnings are very greatly reduced. ‘his situation cannot, of 
course, be permanent, and your directors believe that with an early im- 
provement in foreign business, rates will prevail which will show satisfactory 
earnings for the sailing vessels. 

“Our building program will be completed with the launching of two 
schooners early in 1921. The company will then have a fleet of 23 new 
vessels with a carrying capacity of 46,800 tons, the largest fleet in the 
United States. 

‘Permanent financing of the floating debt will be undertaken 1s soon 
as the condition of the money market is more favorable.”’ 

For the 11 months to Nov.30 1920, the earnings were $266,890. Balanc 
sheet of Nov. 30 shows securities. cash and receivables of $198,187; notes 
and accounts payable of $1,651,249.—V. 111, p. 2426. 


Atlantic Lobos Oil Co.— Adjust Contract.— 
See Atlantic Refining Co. below.—V. 111, p. 2044. 


Atlantic Petroleum Corp.—ZInitial Dividend of 2%%.— 

An initial dividend of 24% has been declared on the outstanding [at last 
accounts $6,807,365) Capital stock, par $5 payable Jan. 20 to holders of 
record Jan. 15. See V. 104, p. 1389. 


Atlantic Refining Co.—Adjust Contract.— 

Agreement is understood to have been reached between large minority 
shareholders of the Atlantjc Lobos Oil Co. and the Atlantic Refining Co., 
which controls Atlantic Lobos, by which an adjustment is effected in the 
contract under which Atlantic Refining obtains the oil production of the 
Atlantic Lobos company. These minority holders have been dissatisfied 
for some time over the contractual arrangements between the two com- 

anies, but this is said to be cleared up by the new arrangement. It is 

lieved likely that dividends on Atlantic Lobos preferred will be one of 
a of the new arrangement. (‘‘Wall Street Journal.’’)—V. 111, 
p. ; 


Barnsdall Corp.—New Financing.— 

Lee, —_ (~-r & Co. are expected to announce shortly some new fi- 
nancing. hile nothing definite is given out it is expected that the offering 
will consist of $8,000,000 10-year 8% bonds or notes. The issue is under- 
stood to be made to supply additional working capital to be used in con 
nection with the acquisition of the Bigheart Producing & Refining Co. 
Compare V. 112, p. 65, 57. 


Birmingham (Ala.) Water Works Co.—Bonds Auth.— 


The Alabama P. 8S. Commission has authorized the company to issue 
$700,000 bonds to be used for improvements. 

It is reported that an election will be called at an early date to decide 
whether the city of Birmingham shall purchase the properties of the com- 
pany for $7,500,000.—V. 101, p. 372. 


Boston Suburban Electric Companies.—Stockholders 
Approve Reorganization Plan—New Voluntary Associa- 
tion.—The stockholders at a special meeting on Jan. 5 
voted unanimously in favor of the following plan of reor- 
ganization, which provides for the formation of a new volun- 


tary association to acquire the assets of the present company. 

There was represented at tae meeting 20,990 shares of Preferred and 
37,296 shares of Common, a majority of the outstanding stock. 

Digest of Plan of Reorganization Dated Dec. 16 1920 

Present Capitalization.—There are now outstanding; (a) $1,100,800 of 4% 
notes which became due Dec. 1 1919 (0) 31,203 shares of 4% Pref. stock 
(c) 50,296 shares of Common stock. 

New Association .—It is proposed to organize a new voluntar 
with capitalization as below shown to acquire the assets o 
Suburban Electric Companies. 


Proposed Original Capitalization of the New Association 


1. $880,000 of 8% ten-year Collateral Trust bonds. Caliable on any 
semi-annual interest date at 105 and int. Secured by a deposit of $1,- 
000,000 notes and $100,000 of the mortgage bonds of the Middiesex & Bos- 
ton Street Railway Co., with provision for the substitution of other collateral 
and for a release of a proportionate part as bonds are retired. Annual 
sinking fund after one year 5% of amount of issue to gradually retire same. 

2. $207,600 First Preferred 6% Cumul. Stock. Par value $100 each. 
In case of liquidation payable at par and accrued dividends in priority to 
all other shares of the association. 

31,203 shares of Cumulative Second Preferred Stock entitled to divi- 
dends at $4 per share per year. These shares will have no par value, but 
in case of liauidation will paid at the rate of $100 a share and accrued 
dividends in priority to the Common shares. 

4. 50,296 shares of Common stock having no par value. 


Terms of Exchange.—Cash Payments by Stockholders. 


Notes Assenting.—The holders of the outstanding notes shall receive 
(a) 80% of their holdings in the new 8% notes, 20% in cash; (0) interest 
at rate of 6% p. a. on their present notes from the date of the last payment 
of interest to the date of the new notes. 


Pref. Stock Assenting.—Holders shall have the following options; 

(a) Upon payment of an assessment of $6.25 per share to receive (aa) 
New First Preferred stock for an amount equa! at its face value to the 
cash assessment, and (bb) the same number of shares of the Second New 
Preferred stock as they now own of Preferred stock, or 

(b) Without paying any assessment to receive an amount of Second Pre- 
ferred stock equal to 20% of their present holdings of Pref. stock 


Common Stock Assenting.—The holders shall have the following options; 

(a) Upon payment of an assessment of 25 cents a share to receive (aa) 
New First Pref. stock for an amount equal at its face value to the 
aseessment paid and (bb) the same number of Common shares of the new 
association as they now own, or 

(b) Without paying any assessment to receive an amount of Common 
shares of the new association equal to 20% of their present holdings of 
Common shares in the Boston Suburban Electric Companies. 

The proceeds of the cash assessment, together with such portion of 
present Treasury cash as may be necessary, will be used to make the cash 
payments above mentioned to the noteholders. 

Arrangements have been made for underwriting the enrmens of the 
assessment upon the Preferred and Common shares. he underwirters 
will be paid a commission of 5% on the amount underwritten, and to the 
extent to which they are required to take up the assessments of the share- 
holders who do not elect to pay them they will receive an amount of First 
Preferred stock equal at par to the cash assessments paid by them and four- 
fifths of the Second Preferred or Common stock, which such shareholders 
would have been entitled to receive if they had paid their assessments. 

The new association will assume all! the Liabilities of the Boston Suburban 
Electric Companies, if any there be, other than the outstandnig ootes which 
are to be prowaees for in the manner hereinbefore stated. 

Edwin M. Richards and Pitt F. Drew have been deisgnated Reorganiza- 
tion Managers, and this*plan will become operative only if and when they 
shall determine. All expenses of the reorganization will be assumed by the 
new association.—V. 110, p. 166. 


Bronx Gas & Electric Co.—Control Acquired.— 
See Consolidated Gas Co. of N. Y. below.—V. 112, p. 65. 


Brooks Bros., N. Y¥Y.—Recapitalization.— 

The company has been recapitalized with $2,250,000 Pref. stock (par 
$100) and 20.000 shares of Common stock (no par value). Previous capi- 
wah, — oe le was $1,000,000 Common and $1,500,000 Pref. stock. 
—V. 104, Pp. ; 


Cabot Mfg. Co.—Capital Increased—Stock Dividend.— 
The stockholders have voted to increase the authorized Capital stock 
from $1,000,000 to $3,000,000 par $100, of which $1,000,000, be issued 
°°» ne Sa Ss i me 1011 ie Masseteestts. Sethe W 
om was incorpora eb. . . Jo “ 
wesw is President and Nathaniel F. Ayer, is Treasurer, with offices at 71 
Kilby St., Boston, Mass. * 


(Philip) Carey Mfg. Co., Cincinnati.—Capital.— 


The stockholders on Dec. 27 increased the authorized Capital stock from 
$4,000,000 to $10,000,000 (par $100). Of this amount the Common repre- 
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sents $8,000,000; Pref. $2,000,000. Outstanding stock Jan. 4 1921, 
Common $3,000,000, Pref. $1,805.000 (6% Cumul. pe OF Reg. divi- 
dends of 6% on the Common payable quarterly, March 15.—V. 111, p. 2328. 

Calumet & Arizona Mining Co.—Copper Output (in Lbs.) 
3 300 0G ae Decrease.| 1920—12 4os.—1919. Decrease. 


3,300 ,000 .502 ,000 1,202,000/40,866,000 46,450,000 5,584, 
—V. 111, p. 2426, 1952. ae 


Central Maine Power Co.—Merger.— 


The Maine P. U. Commission has authorized the company to take over 
the properties, &c., of the following subsidiary companies: Hartland Elec- 
trict Light & Power Co., Newport Light & Power Co., Union Light & 
Power Co., Waldoboro Water, Electric Light & Power Co., W t 
Electric Light & Power Co., Solon Electric Light Co., Bath & Brunswick 
Light & Power Co., and Penobscot Bay Electric Co., with the exception of 
the gas plant at Belfast of the last-named company.—V. 111, p. 1569. 


Chicopee Mfg. Co.—Reduces Capital—Stock Dividend.— 
The stockholders have approved (a) a reduction in the outstanding Pref. 
from $2,000,000 to $1,000,000, by canceling the Pref. stock now in 
the treasury; (b) an increase in the Common stock from $150,000 to $600 .000 
by changing the par value from $25 to $100. The increased Common 
stock was issued to Common stockholders as a stock dividend in the ratio 
of one share of $100 P< for each share of $25 par stock. The net result 
of the above approval will be to reduce authorized capital stock from $2,- 


50,000 to $1,600,000. Surplus as of June 30 1920 amounted to $3,529,804. 
—V. 102, p. 1628. 


Childs Co., New York City.—New Director.— 


Treasurer 8. Willard Smith has been elected a director, succeeding Louis 
E. Pierson.—V. 111, p. 2142. 


Chino Copper 70. —Freauetias (Lbs.)— 
1920. 


Month of December 
12 Mos. to Dec. 3 
—V.111, p. 2524. 


Citizens’ Water Supply Co., Newtown, L.I.— Would Sell. 


The company has issued a statement in which it states that, although it 
is not anxious to sell its property, it is willing to dispose of the entire system 
and plant to the city at any price fixed by a condemnation commission ap- 
pointed by the proper authorities. The statement is an answer to the claim 
of Mayor Hylan that the Comper? only announced an increase in rates 

t 


in order to start an agitation to sell its outfit to the city at a fictitious price. 
—vV. 72, p. 285. 


Cleveland Tractor Co.—Larger Dividends.— 


A quarterly dividend of 1%% was paid Jan. 1 last on the outstanding 
capital stock. Dividends were formerly paid at the rate of 6% p. a. 
(1%% quarterly). See V. 105, p. 2097. 


Cluett, Peabody & Co., Inc., Troy.— Dividend Decreased 

The directors have declared a quarterly dividend of 1 % on the out- 
standing $18,000,000 Common stock, par $100, payable Feb. 1 to holders 
of record Jan. 21. Quarterly dividends of 2% have been paid on the Com- 
mon, from Feb. 1920 to Nov. 1920, incl.; this compares with a4%% paid 
quarterly from Feb. 1916 to Nov. 1919, incl.—V. 111, p. 1373. 


Coca-Cola Co.—Wins Suit—New Voting Trustee.— 
The U. 8. Supreme Court on Dec. 6 handed down a decision upholding 
the proprietary right of the com y in the trade name in a suit against 
oke Co. and others in which the Coca-Cola Co. charged infringement 
of its trade name. 
The Coke Co. and other simliarly named soft drink manufacturers have 
asked the Supreme Court for a rehearing in the case. 
Chairman W. C. Bradley of Columbus, Georgia, has been elected voting 
weston, . ri ag voting trust, succeeding 8. C. Dobbs of Atlanta, 
a.—VvV. - : 


Columbia Graphophone Mfg. Co.— Dividend Outlook ,&c. 

Chairman F.8. Whitten, in a statement dated Jan. 6 says: ‘*The company 
has just closed the greatest year in its history both as to gross sales and net 
earnings. The reports which were circulated yester 7 afternoon in 
connection with the passing of dividends are without foundation. 

The directors have not yet the subject even informally nor will 
it come up for consideration for about two months. There is no foundation 
for the report that the company is contemplating any new financing, either 
publicly or privately.”’ 

Van Horn Ely, who has been a director and a member of the Executive 
Committee for some years has been elected President to succeed F. 8. 
Whitten who becomes Chairman of the Board.—V. 111, p. 2525. 


(John T.) Connor Co., Boston.—Sales.— 
Year ending Dec. 31— 


Sales 
—V,111, p. 796. 


Consol. Arizona Smelting Co.—Stockholders’ Committee. 

Martin Steinthal. of M. Steinthal & Co., William B. Garrettson, Jr., and 
M. J. Hess, New York, have formed a stockholders’ protective committee 
with genera! offices at 15 Broad St., in order to move at once to set aside, if 
nosey. the appointment of G. M. Colvocoresses, as receiver.—V. 112, 
p. 66. 


Consolidated Gas Co. of N. Y.— Acquisition A pproved.— 
The P. 8. Commission has approved the company’s application for per- 
. mission to acquire 75% or more of the stock of the Bronx Gas & Electric 


Co. It is provided that the Consolidated shall not pay more than $75 a 
share for the stock.—V. 112, p. 66. 


Continental Candy Co.—Musi Fill Contract.— 
See California & Hawaiian Sugar Refining Co. above.—V. 111, p. 2525. 


Continental Motors Corp.—7o Retire $628 ,900 Pref. Stock. 
The stockholders will vote Jan. 19 on authorizing the retirement of 6,289 


shares of the Pref. stock (par $100) now owned and held for retirement.— 
V. 111. p. 2232. 


Corning (N. Y.) Glass Works.—Pref. Stock Offered.— 
Estabrook & Co., New York, &c., are offering at 98 and div.., 
yielding 8.16%, $3,000,000 Cum. 8% Pref. (a. & d.) stock. 
Div. Q.-M. Red. all or part at $110 and div. 


Data from Letter of Alexander D. Falck, President of Company. 
Capitalization (No Funded Debdt). 
Cumulative 8% Preferred stock (par $100) 
Common stock (no par value), 196,000 shares, asset value 
Company.—Business founded in 1868. Present company moat. in 
New York 1911. Manufactures over 40% of the bulbs and tub or all 
the incandescent electric lights made in the United States; 75% of all the 
railway signal glass, lantern globes, &c., used by American railroads’ the 
well-known Pyrex glass baking ware and laboratory ware’ thermometer 
tubing. optical glass and lighting and artisitc glassware. Has four manu- 
facturing plants, located at Corning, N. Y. (2), Welisboro, Pa., and K'ngs- 
port, Tenn., having a combined floor area of over 20 acres. Plants ap- 
praised at more than $6,400,000. 
Purpose.—Proceeds will be used to retire floating debt incurred for the 
extension of the plants and also for further plant extension. 
Earnings.—Net earnings applicable to dividends after all tax deductions 
have averaged for the 84% years ending t. 30 1920 3.5 times the dividend 
ulrements on the Preferred stock’ for the 4% years ending Sept. 30 1920, 
4.58 times these requirements,-and for the 15 months ending same date, 
net earnings have been in excess of these ratios —V. 111, p. 2525. 


Cudahy Packing Co.—Plan Rejected—Report.— 

See Bwitt & Co. below and under ‘Financial Reports’’ above.—V. 111, 
Dp. . 

Curtiss Aeroplane & Motor Corp.— Dividend Deferred.— 

The directors, Dec. 29, deferred action on the declaration of the quarterly 
dividend on the 7% Cumul. Preferred stock, usually Jan. 15, “owing 
to the necessity of conserving the working capital.’’ ‘The company has been 





919. 1918. 
2.999,000 3.388.524 5,508,000 
46 610495 43,173,597 78,637,332 


1920. 1919. Increase. 
$12,788,692 $8,453,918 $4,334,774 





paying dividends at the rate of 7% p. a. from July 1916 to Jan. eS 
anew oa re 1920 was eferred. See balance sheet is sa he 
’ ’ ’ Pp. a 


East Bay Water Co.—Acquisition.— | 

The California RR. Commission has authorized the transfer of the prop- 
erties of the Union Water Co. of Calif. to the Ernst Biy Company. The 
Commission fixed the value of the properties involved at $1,100,000. 
According to an estimate submitted by the Union Water Co., it would cost 
$1,768,537 to reproduce its properties to be sold.— V. 111, p.2428, 1953. 


East Coast Fisheries Co.—Receivers’ Certificates.— 


The U. 8. District Court at Portland, Me., has authorized the receivers 
to issue $100,000 receiver's certificates.—V. 112, p. 66. 


East Coast Fisheries Products Co.—Receivers’ Certfs.— 


The U. 8. District Court at Portland, Me., has authorized the receivers 
to issue $50,000 receivers’ certificates.—V. 112, p. 66 


Eastern Steamship Lines.—Final Settlement of Claims.— 
See ‘‘United States RR. Admin.’’ under ‘‘Railroads’’ above.—V.112,p.66. 


Emerson Brantingham Co.—Dividend Omitted.— 

The directors have decided to omit the quarterly dividend of 1%% 
usually paid Feb. 1 on the Preferred stock. uarterly dividends of 134% 
each have been paid on the Preferred stock since Nov. 1918. Accumulations 
on Nov. 1 last, it is stated, amounted to 28%. 

An official statement says: ‘““Owing to the general trade and financial 
conditions the directors deem it advisable to maintain the company’s finan- 
ces in the strongest possible position and.consequently on Dec. 30 1920, to 
omit the declaration of the regular quarterly dividend which would be 
payable Feb. 1 1921, although the earnings of the company for the fiscal 
year recently closed were more than its dividend requirements for that 
period.’’—-V. 110, p. 1086. 


Emerson Phonograph Co., Inc.—Receivers A ppointed.— 

Judge Knox on Dec. 9 appoint Jacob Scholer and Thomas H. Matters, Jr., 
receivers for company in a suit brought by Mary 8S. Johnson, a creditor, 
for $16,686. It is stated that the defendant has assets of upwards of 
$1,200,000 and liabilities of $1,000,000, at least $800,000 of which is said 
to be unsecured. 

The same receivers were appointed for Emerson Phonograph Co. of Del., 
a Delaware corporation, with outstanding capital stock said to be $2,000, 
and all owned by Emerson Phonograph Co., Inc.—V. 111, p. 497. 


(T. R.) Emerson Shoe Co., Inc., Brooklyn, N. Y.— 

Edward Ward McMahon was appointed receiver on Dec. 1 by Federal 
Judge Edwin L. Garvin. The company went into voluntary bankruptcy 
on the application of Theophilus R. Emerson Pres. Liabilities more an 
$355,000, assets about $250,000. 


Empire Coal Co.—Bonds.— 


Guaranty Trust Co. New York, has been appointed trustee under the 
indenture dated Jan. 1 1921, securing an authorized issue of $1,500,000 
First Con. Mort. 30-Year 6% SinkingFund Gold Bonds, due Jan. 1 1951. 


Empire District Electric Co., Joplin, Mo.—Bonds 
Offered.—Halsey, Stuart & Co. are offering at 9814 and int. 
yielding over 8.15% $1,725,000 1st Lien & General Mortgage 
8% Gold Bonds. Due Nov. 1 1949. Bankers state: 

Company sppplies electric light and power to a territory centring in 
Joplin, Mo., embracing portions of southwestern Missouri, southeastern 
Kansas and northeastern Oklahoma. Population served estimated 100,000. 

The bonds in the opinion of counsel, will share in the first lien on the 
property of the company through om ¢ with the trustee of an equal face 
value of First Mo e 5% bonds, and will be further secured by a direct 
mortgage lien, subject to beg aig foe liens on the entire property. The 
issuance of First Mtge. bonds is ted to $6,000,000 of which t are 
now outstanding and in the sinking fund $5,129,000. 

The reproduction value of the physical property based on average unit 
rices for the last 10 years, is over 50% in excess of the outstanding bonds 
n hands of public. et earnings have increased 90% during the past 6 

age + 3 are now over twice annual interest requirements.—V. 111, 
Dp. 


Famous Players-Lasky Corp.—New Treasurer.— 


Elek J. a has been elected Treasurer, succeeding Arthur 8S. Friend. 
—V.111, p. 1569. 


Farr Alpaca Co., Holyoke, Mass.—Stock Dividend,&c.— 

The stockholders on Jan. 3 authorized an increase in the capital stock 
from $7,200,000 to $14,400,000 of which $5,400,000 will be issued as a 
75% stock dividend to holders of record Jan. 3 and the balance will be 
offered to stockholders of record Jan. 3 for subscription at par,in the pre 
pore of one new share for every four shares held. Compare V. i111, 
D. - 


Fisher Body Corp.—Balance Sheet, &c.—Regarding the 
ending absorption of the Fisher Body Ohio Co., a circular 


-issued by Otis & Co. on Dec. 16 last says in part: 


Contract With General Motors Corp.—iIn Nov. 1919 the Common stock 
of the Fisher Body Corp. was increased from 200,000 shares no par to 500,- 
000 shares and the new 300,000 shares was purchased by General Motors 
Corp. at $92 per share. General Motors agrees to purchase from Fisher 
Body Corp. substantially all the automobile bodies it requires and which 
Fisher Body Corporation can furnish The price to the Fisher Body Corp. 
for such bodies will be cost plus 17.6%, but the contract which runs for 
10 years provides that that cost must not substantially exceed the general 
market average. 


Earnings of Fisher Body Corp. After Preferred Dividends. 


For quarter ending July 31._.$2,147,.817 $4.29 per avg. shares outstanding 
For quarter ending Oct. 31_. 2,528,407 5.05 per avg. shares outstanding 


Total for 6 months $4,675,914 $9.34 per avg. shares outstanding 
Av. for yr. end. Apr. 30 '20.$4,071,144 11.66 per avg. shares outstandin 
On Feb. 1 1920 an initial quarterly div. of $2.50 per share was pai 
on the common stock and this has since been maintained. On Nov. 23 
1920 the President is quoted as saying that it was that the sales 
for the t quarter would run about 85% of those of the quarter ending 
July 31. In the latter period the sales were $23,632,000. 
Consolidated Balance Sheet of Fisher Body Corp. Incl Subs. Oct. 31 1920 
Assets— Liabilities— 
Lands, bldgs., mach., &c.$21,706,284|7% Cum. Pref. stock... $3,642,500 
Notes Chev. Motor Co.. 8 000|Common stock (500,000 
Accounts & notes, rec._- shares no 29,711,325 
Glass Co. not owned. - 900, 





Investments Pref. stock 


Goodwill of sub. cos... 


es 
Patents 


Reserv 
88) Notes payable 
Accounts payable 
Res. for Fed. taxes 2,908 355 
58 | Surplus 8 483 855 
Total $70,780,949 
In considering the financial condition, attention is attracted to the Ba 
840,000 Chevrolet Motor Co. notes owned maturing $4,840,000 from Mch 1 
to Aug. 1 1921 and the remainder $1,000,000 each Aug. 1 from 1922 to 1925, 
bothincl. If these notes are offset against the ‘‘notes payable’ account the 
sores assets would show $35,559,000 with current liabilities of only $7,- 


71,000. 

Fisher Body Ohio Co.—This company has outstanding $10,000,000 8% 
cumulative Pref. stock and 100,000 shares no par Common. Its plants are 
nearing completion and will be the largest unit in thisindustry. (Compare 
V. 109, p. 1612). Fisher Body Corp. now owns control of the Common 
stock and its executive committee has just made a proposal, subject to the 
approval of the Board of directors and stockholders, to uire the remain- 
ing Common stock. The pro 1 is one share of Fisher Body Corp. 
Common stock for 5 shares of Fisher Body Ohio Co. common stock plus 
$2.50 for each share of the latter. 

It is understood that the directors of the Fisher Body Ohio Co. has ap- 

roved and will recommend such exc e. It is und that Fisher 
ody Corp. will agree to pay current dividends on the Preferred stock of the 
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Fisher Body Ohio Co. and to pay off the present accumulated dividends 
thereon within 18 months. [A Pref. div. at the rate of 8% per annum for 
Nov. and Dec. has been declared, payable Jan. 10 to holders of record 
Dec, 23.—V. 111, p. 2428. 


Fisher Body Ohio Co.—Proposal by Fisher Body Corp. 
to Acquire Remaining Common Stock Not Already Owned.— 
See Fisher Body Corp. above.—V. 111, p. 2428. 


Ford Motor Co.—Resignations,&c.— 

Frank L. Klingensmith resigned as Vice-President and Treasurer Jan. 4 
because he was ‘‘not in full accord with some of the business policies con- 
templated by the company in the future.‘‘ Mr. Klingensmith has been 
connected with the company for over 15 years. Charles A. Brownell, 
advertising director, resigned on Dec. 31. Louis H. Turrell, Chief Auditor, 

also resigned. 

Two deeds were filed Dec. 29 in Iron County, Mich., transferring lands 
of the Michigan Iron & Land Co. to the Michigan Iron, Land & Lumber Co., 
a Michigan corporation formed by Henry Ford and associates to take over 
this and other lands in the upper Michigan peninsula. 

The deeds cover lands in Iron County, one conveying the lands owned by 
fee simple and the other mineral rights only. There are 51,348 acres in 
the former and 13,926 in the latter deed. Attached to the first deed are 
revenue stamps to the value of $300 indicating a transfer value of $300,000. 
The second deed carries stamps to the value of $80.50. or a transfer value of 
$80,500. Included in the mineral lands are two under lease to the Mc- 
mie oe ae and the other is leased to the Oliver Steel Mining Co.— 

‘ _ * . 


General Electric Co.—Listing.— 

The Boston Stock Exchange on Dec. 31 added to the list 12,000 additional 
shares Capital stock (par $100) making the total number of shares author- 
ized for the list 1,695,797. This stock is issued in accordance with a vote of 
the directors adopted on Dec. 29 1920 and is issued ‘‘in payment for the 
property purchased, the property so ee being necessary for the 
company’s business.’’—V. 111, p. 2526. 


Gilliland Oil Co.—Zarnings—Status.— 


The accounts for the year ended Oct. 31 1920 shows an operating profit 
of $7,215,268 before providing for deprec., depletion and Federal taxes. 

In January, 1920, the company issued $5,000,000, 8% cumulative Pref. 
EEO TOO. has been reduced on account of conversion and redemption to 

Current and working assets as of Oct. 31 were approximately $6,500,000; 
current liabilities less than $3,700,000. ‘There has also been deposited in 
bank $690,000 for the redemption of Pref. stock which will automatically 
reduce the outstanding Pref. stock to less than $3,000,000. 

The company has in operation eight casinghead gpectne plants which 
show a profit of $239,452 for the year, after providing for depreciation. 
Two of these plants have been in operation for only six months and two 
months respectively. 

Production at the present time is in excess of 11,000 bbls. per day of which 
the company’s proportion is between 7,500 and 8,000 bbis.—‘‘Financial 
America’ Dec. 29.—V. 111, p. 593. 


Goodrich Transit Co.—Incorporated.— 
Incorporated Dec. 23 1920 in Delaware with a capital of $1.250,000. 


The Corporation Trust Co. is the company’s Delaware representative. 
Compare offering of bonds in V. 112, p. 66. 


Goodyear Tire & Rubber Co., Akron, O.—WNo Preferred 
Dividend at Present—Annual Report.—Secretary E 
Palmer in circular of Dec. 31 1920 says in substance: 


The disappointment of the Pref. stockholders in not receiving the quar 

terly dividend, due Jan. 1 1921, is no greater than that of your board in not 
being able to pay the same on that date. 
The plans for the re-financing of our company, which we expected to have 
fully completed at the time of the first adjournment of the special meeting 
of the stockholders, are not yet fully consummated. Until these plans have 
been completed and the present impairment of the company’s capital as 
shown by the audit made as of Oct. 31 1920, and which was presented to the 
special meeting on Dec. 24 1920, has been restored, the company would have 
no legal right to pay this div. even though it had at present funds to do so. 

Our creditors, both bank and merchandise, have thus far treated us with 
the greatest consideration in the matter of extending the time of payment 
of their claims against the company, and, of course, it goes without saying, 
the company’s first duty is to make satisfactory arrangements with its 
creditors before any dividends are paid to the stockholders. 

These dividends, you understand, are cumulative and when payments 
are resumed, all dividends in arrears on Preferred stodk will have to be paid 
before > pay dividend is paid to the Common stockholders. 

Your directors are taking steps to readjust the company’s operations and 
expenses so as to conform to present business conditions. Every reasonable 
eocncmny will be exercised in the conduct of its affairs. We hope to an- 
nounce in the very near future the completion of the plans now under way 
for the company’s permanent financing. 


See also annual report on a preceding page and Compare V. 111, p. 2329 

The stockholders have voted (1) to increase the board of directors from 
7 to 11 members; (2) change the fiscal year from Oct. 31 to Dec. 31 and the 
date of the annual meeting from December to March; (3) the approval of the 
creation of an executive and finance committee. 

The officials of the company have announced wage and salary cuts 
amounting to 12% 43 for factory hands and 15 to 20% for clerks and fac- 
a’ | supervisors. he cut affects 15,000 workers. 

he New York ‘‘Herald’”’ says: Progress is being made in the direction 
of refinancing the company under leadership of Paul D. Cravath along the 
following lines: Issue of junior secuirties such as 20-year debentures for 
claims of unsecured creditors with proviso that no attempt be made to sell 
them in open market for at least 90 days, with their present open outstand- 
ing obligations continuing undisturbed for at least 3 months; and issue of first 
mortgage bonds for secured bank borrowings and other secured creditors, 
also with proviso that none be sold to the public for at least 3 months. 
Should the plan be consummated by complete acceptance there would be 
created upward of $55,000,000 of new securities without immediate public 
flotation.—V. 112, p. 66. ) 


Graton & Knight Mfg. Co.—5% Stock Dividend.— 

In lieu of the regular quarterly cash dividend of $1 25, the company on 
Jan. 1 paid a dividend of 5% in Common stock to Common stockholders of 
record Dec. 20. A 150% stock dividend was paid Jan. 3 last, thus increas- 

me susetending Common stock from $2,000,000 to $5,000,000, par $25. 
we » D. ° 


Grape Ola Products Corp., N. Y.—Bankruptcy Petition. 
A petition in bankruptcy, it is stated, has been filed against this company 
fn amounts of $300 to $600 each, Ldbilitice ave pinted aa eben e a0 oa 
n amounts o te) each. a es are sta as t ; , 
and assets about $100,000.—V. 111, p. 993. Sony Sean ee 


Guanajuato Consol. Mining & Milling Co.—Listing.— 

®’ The Boston Stock Exchange has added to the list 22,080 additional shares 
ar $5) capital stock, making the total number of shares now on the list 
264. ese shares are issued in exchange for $92,000 face value con- 
vertible 7% gold deb. bonds of the company now canceled.—V. 100, p. 1756. 


Hanna Furnace Co.—Listed In Detroit.— 


The Detroit Stock Exchange has authorized the listing of $750,000 & 
Pref. stock (par $100) and 189,500 shares of Common stock (no 4] 
This company is a recent consolidation of Hanna interests. 





cum, 
value.) 
See V.111, p. 1856. 


Harbison-Walker Refractories Co.—New Chairmen, &c. 
John E. Lewis, formerly Vice-President, has been elected President, suc- 
ceeding H. W. Croft, who becomes Chairman of the board. N. McQuillen 
has been elected Vice-President.—V. 111, p. 1283. 


Hawaiian Pineapple Co., Ltd.—E£zira Dividend.— 
An extra dividend of 5% was paid Dec. 31 to holders of record Dec. 24 
Se ee ely diva OF LICE thee enka, ooo te Setiton te, 
monthly end o , us making a total o in 
1920, This compares with 23% paid in 1919 and 18% in 1918 . 110, 
p- . 





Hercules Corporation, Evansville, Ind.—Notes Of- 
fered.—P. W. Chapman & Co. and A. B. Leach & Co., Inc., 
Chicago, are offering at 9914 and int. $1,500,000 8% 15-year 
Sinking Fund Gold Notes. Dated Jan. 1 1921. 


The company is a consolidation of Hercules Gas Engine Co., Hercules 
Buggy Co., Hercules Wheel Co., Hercules Body Manufacturing Co., and 
Indiana Color & Vanish Co., all of which plants located at Evansville, Ind. 

The proceeds will be used to retire on or before July 1 1921, an issue of 
$400, serial notes outstanding on Jan. 2 1921, to uce current debt and 
to increase working capital. Annual net earnings after Federal taxes of 
the companies com ing the corporation for the five years 1916 to 1920 
inclusive averaged $648, 71. 


Hercules Gas Engine Co.—Consolidation.— 
See Hercules Corp. above and Compare V. 110, p. 365. 


Honolulu Consolidated Oil Co.—Dividend Increased.— 

The directors have declared a monthly dividend of 2%, payable Jan. 15 
on the outstanding $3,000,000 Capital stock, par $1. This compares with 
dividends at the rate of 12% p. a. paid since 1914.—V. 108, p. 977. 


Illinois Bell Telephone Co.—New Name, &c.— 

The Chicago Telephone Co. and the Central Union Telephone Co.’s 
properties in Illinois have been consolidated under the above name. The 
company in an advertisement says in substance; 

The new company has 810,000 rye There are 340 other telephone 
companies in the State having 340, telephones. The Illinois Bell con- 
nects with these companies, making a total of 1,150,000 telephones in the 
State system. It has 2,300,000 miles of wire and has 20, employees. 

The k cost of the property employed is $107,000,000. (On the basis 
of present prices it would no doubt cost in excess of $200,000,.000 to replace 
it.) oan new work to be done in 1921 calls for an expenditure of $14,- 

B. E. Sunny, for 12 years President of the Chicago Company continues 
in that office. Edgar S. Bloom, for 7 years at the head of the Central 
Union Co., mes a Vice-President, and W. R. Abbott, for many years 
Gen. Mar. of the Chicago Company, becomes Vice-President & Gen. Mgr. 
— See Chicago Telephone Co. in V. 111, p. 2427, 2232. 


Indiana Bell Telephone Co.—Stock Control.— 
See American Tel. & Tel. Co. above —V. 110, p. 2295. 


Inspiration Consolidated Copper Co.—Output (lbs.)— 
1920—Dec.—1919 Decrease. | 1920—12 Mos.—1919 x, Increase, 
oe ‘ja 2,000,000/|79,250,000 78,500,000 750,000 
—V. , Dp. 2526. 


Institution for Encouragement of Irrigation Works 
and Development of Agriculture, 8. A.— Time Exrtended.— 


Speyer & Co. announce that a large amount of the $25,000,000 44% 
sinking fund gold bonds due 1943 have been deposited under the Bond 
holders’ Agreement, dated Nov. 18 1920 and that the time for depositing 
bonds with the New York Trust Co., as depositary, or with its agents 
under said agreement, has now been extended up to and including Jan. 31.— 
V. 111, p. 2234, 2047. 


International Mercantile Marine Co.—Ouilook.—Pres. 


A. S. Franklin says: 

The outlook for American shipping in 1921 is encouraging and the pros- 
pect for the passenger and freight business of the old-established lines, with 
offices and steamships trading to all parts of the world, is strong and steady. 

We are fitting out the 17,000-ton liner Arabic at Southampton for the 
New York-Mediterranean trade, and the Minnekahda is being equipped at 
Fore River for the American Line service between New York and Hamburg. 

I do not see any prospect of passenger fares being reduced, because there 
is no likelihood of any reduction in the operating expenses of the steamships. 

The deflation in shipping in 1920, which has continued to its close, is only 
a natural and not unhealthful reaction from the long period of abnorma 
business conditions created by the great war. 

The greatest help that Americans can give the shipping business in 1921 
will be undivided public support of every proper effort to get the Govern 
ment out of the shipping business. The Government is now the largest 
ship-operating unit in the world. As such it is in many directions in com- 
petition with American ay ty The eupewaes is bound by all eco- 
nomic laws which govern business. Unless he can earn a profit on his 
business he is lost. The Government is not bound by such laws. 

The ships should have been sold to American private owners competent 
to manage them. When this is accomplished one of the most profoundly 
disturbing conditions that ever affec the welfare of the American mer- 
chant marine will have been removed and we shall be able to do business 
along sound business lines.—V. 111, p. 2429. 


Invincible Oil Corporation, N. Y.—Status—Properties, 
Production in 1920 about 3,000,000 bbl. of Crude Oil—Refining 
Capacity increased to 9,000 bbl. daily—Officers,&c.— This 
company, whose stock was listed on the N. Y. Stock Ex- 
change in June last (see full official statement to the Ex- 
change in V. 111, p. 91, reports by adv. on another page: 


Capitalization.—Authorized capital stock $50,000,000—1,000,.000 shares 
—par $50° shares issued, 376,.162—Nov. 30 1920. 

920 Operations.—During the year 1929 the Invincible Oil Corporation, 
through its subsidiaries, produced approx. 3,000.000 rels of crude oil. 

Combined refining capacity was increased from 5,500 to 9,000 barrels daily. 

A six-inch pipe line from the Homer Field to the Shreveport refinery was 
completed’ a tank farm of 495,000 barrel capacity was built at Lorex and 
over 400 tank cars were purcha ; 

Production was running at the rate of approximately 8,000 barrels of oi! 
per day at the end of December. 

Subsidiaries.—Louisiana Oil Refining Corp., Invincible Oi! Co., Glad- 
stone Oil & Refining Co., Montrose Oil Refining Co., Inc., Arkansas In- 
vincible Oi! Corp., Inc.,. and Loulsiana Oil pow Co., Inc. 

Refineries.—At Shreveport, La., capacity 5, barrels (2) at Ft. Worth, 
Tex., 4,000 barrels 

Pipe Line —(a) Homer Field to Shreveport, (b) Caddo Field to Shreve- 
poss. (c) Crichton Field to Shreveport, (d) Gathering Lines Cement Field, 

l 


a. 

Tank Cars.—These number 811. 

Officers —F. D. Cochrane, Chairman’ E. R. Ratcliff, President’ J. B. 
Shearer and H. M. Journee, Vice-Presidents' S. Vaughan, Secretary and 
M. Stevenson, Treasurer., N. Y. Office, 512 5th Av.—V. 111, p. 2526. 


International Nickel Co.—VFinancial Review.— . 

Hayden, Stone s Oo.. ave , cone he cireaiar Goncetping Cts commany's 
history property, &c., and giv a e of comparative 
from 903 OD and including the year ending Mar. 31 1920. The circular 
shows that since 1903 the company has disbursed out of earnings for sink- 
ing fund and interest on bonded debt, $6,440,243° preferred stock dividends, 
$7 hat eae comm on stock dividends, $48,892,180. <A total of $63,086,271. 
—V.111. D. 3 


International Paper Co.—New Canadian Subsidiary.— 
A new subsidiary, the Canadian International Paper Co. has been incor- 
porated under Quebec awe yee capital of $20, mo oN. Rt 
are: . Dodge, Pres. o terna 0.; 
Robert. F A 4 K. O., M. P.; P. Bique, K. C., 
Wilfred Gestepy. K.C. 


Robert F. Grant, Jacques Bureau, 

The International Pa Co., opened a new mill at Three Rivers, Quebec, 
naan two weeks ago and ie now turning out 60 tons of sulphite paper daily 
and when completed in the Fall of 1921, will have a capacity of 240 tons of 
newsprint daily.—V. 111, p. 2526, 2047. : 


Interstate Electric Corporation.—Guarantees Notes.— 
See Trenton (Mo.) Gas & Electric Co. below.—V. 111, p. 78. 


Island Oil & Transport Corp.—0Oil Shipments (bbls.).— 


1920—Dec.—1919 Increase. 1920—12 Mos.—1919 Increase. 
1.998 0 67 689,598 533 ,402 | 12,687,734 6,262,000 6,425,734 
—— . Py D. . 
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Kelly-Springfield Tire Co.—Usual Dividends .— 

A stock dividend of 3% has been declared on the outstanding Common 
stock (par $25) in addition to the regular quarterly cash dividend of 4% 
($1 per share) both payable Feb. 1 to holders of record Jan. 14. Like 
amounts have been paid quarterly in cash and stock since May 1919. 

The company has abandoned plans for the occupancy of its new 4-story 
works at 10th Ave. and 54th St., N. Y. C., 100x175 ft., recently completed, 
and will concentrate operation at its new works at Cumberland, Md., now 
nearing completion. he New York building aggregates about 50,000 
sq. ft. of floor space, and has been leased for a long term of years to the 
Fox Film Co. (‘‘Iron Age’’ Dec. 16)—V. 111, p. 1756. 


Kings County Lighting Co.—Capital—Decision.— 


The company has filed notice at Albany increasing its capital from $2,- 
a to $4,000,000. The new capital consists of 8% cumulative Pref. 
StOCK. 

Federal Judge Charles M. Hough, has denied the application of the 
P.8.Comm.and Attorney-General Charles D. Newton for a modification of 
the decree of the court and a dissolution of the injunction restraining the 

ublic officials mentioned from enforcing the 80c. rate p bed by statute. 

n his decision Judge ret og held that the $1.50 rate established by the 
company was not inequitable, and refused the application for a modification 
of the decree.—V. 111, p. 2527, 2234. 


(S$. S.) Kresge Co.—December Sales.— 

1920—Dec.—1919. Increase. 1920—12 Mos.—1919. Increase. 
$7 ,823.575 $6.623,172 $1,200,403 |$51,245,311 $42,668,061 $8,577,250 
—V.111, p. 2429, 2048. 


Laconia (N. H.) Car Co.—Reduces Par of Common, &¢c.— 
The company has reported to the Massachusetts Commissioner of Cor- 
rations a reduction in the par value of its Common stock from $100 to 
50 per share, thereby reducing the capital stock from $2,000,000 to 
it 200. consisting of $1,000,000 pref. (par $100) and $500,000 common 

ar , 

Early in October last it was reported that the company had sold to bank- 
ers an issue of $700, % 3-year serial gold notes, proceeds of which was 
to be used to provide worki 

William Raye and Percy 
directors.—V. 106. p. 2014. 


Lake Superior Corporation.—Status& Negotiations.— 


See Algoma Central & Hudson Bay Ry. under ‘“Reports’’ above.— 
V.111, p. 1955. 


Lehigh Coal & Navigation Co.—Stock for Employees :— 

For the first time in the history of the anthracite industry, men working 
in the mines have been invited to become partners in the business by sub- 
scribing to stock in their employi company under especially favorable 
terms. This new step has been taken by this company. 

In its offer, which is extended to employees of its subsidiaries, the com- 
per through Pres. 8S. D. Warriner, says that for three years employees 

ave been setting aside small monthly payments to meet Liberty Bond sub- 
scriptions. To encourage and continue that habit of saving, and to en- 
courage and recognize the loyalty and efficiency of employees, the plan for 
stock purchases by employees is presented. 

The total number of shares in this offer is 2,500. Stock is offered at $65 
a share. and employees receiving $1,500 or less per year are limited to a 
maximum subscription of two shares. Employees receiving more than 
$1,500 may subscribe for not more than five shares. Payments are to be 
made on the installment plan, not less than $5 per month per share. All 
dividends will be credited to the subscriber’s account. Interest will be 
charged at the rate of 4% on deferred payments. The stock has been 
paying 8%.—V. 111, p. 1955. 


Lever Brothers Co., Cambridge, Mass.—Capital Inc. 
The stockholders, according to press reports, have voted to increase the 
authorized capital from $12, ,000 to $150,000,000, the increased stock 
to consist of 400,000 shares of Ist Pref. stock, 600,000 shares of Pref. ‘‘A’’ 
stock and 500,000 shares of common stock, par value of all classes $100. 
int information to hand gives the authorized and issued capital as 
2,000 ,.000 Common, $1,000, 5% Pref. and $1,000,000 6% Pref. ($750,- 
000 > ed” The entire capital {s owned by Lever Brothers, Ltd. of 
England. he American Company has also $750.000 lst Mtge. 7s out- 
standing. (Compare V. 107, p. 610, 506). 

The action of Lever Brothers in increasing its capital, is understood to be 
the first step in a plan by which the Lever interests, large soap manufac- 
turers, are to acquire the American Linseed Co. Negotiations between 
both interests have been under consideration for some time. 

Although nothing definite can be learned, it is stated that the merger 
plan calls for formation of a new company under New Jerseylaws. ‘That 
company would exchange its shares for shares of American Linseed and the 
shares of the Lever Brothersof Maine. The basis of exchange, it was 
stated, would be substantially as follows Holders of American Linseed 
Preferred stock will be given one share of 7% cumulative preferred stock in 
the new company for each Linseed share; holders of American Linseed 
Common stock will be given 7% cumulative second Preferred stock of the 
new company, also on a share for share basis, and holders of Lever Brothers, 
Maine corporation, shares will given the Common stock of the new 
company. No dividends are to be paid on the Common stock until at least 
two years’ dividends on both classes of Preferred have been piled up. 

The American Linseed Co. has outstanding $16,750,000 Common stock 
and a similar amount of 7% non-cum. Pref. stock, also an issue of 6% 
notes due May 1 19 25—V. 111, p. 2331. 


Loew’s (Canada) Ltd.—Consolidation.— 
It is reported that all the stockholders of the several companies have 
voted to merge under the above name as per V. 111, p. 2430, 2527. 


Loose-Wiles Biscuit Co.—Back Dividend.— 

A dividend of 144% on account of back dividends, covering period from 
Feb. 1 1916 to May 1 1916, has been declared on the 2d Pref. stock payable 
Feb. 1 to holders of record Jan. 20.—V. 111, p. 1476. 


Lowell Electric Light Corp.—$1,176,400 Stock Offered.— 

The stockholders of record Dec. 24 are given the right to subscribe on or 
before Feb. 2 at $115 per share to $1,176,400 additional capital stock. 
Subscriptions are payable at office of Stone & Webster, Boston, (a) either in 
full on or before Feb. 2, or (0) in three installments, payable: (1) $50 Feb. 2, 
(2) $25 March 2, and (3) $40 88 April 4. 

‘The proceeds will be applied to the retirement of present floating debt 
incurred largely for the construction of the 12,500 k. w. addition to the 
power station, and will be further used toward its early completion. 

“During 1920 company has taken on the largest number of additional 
lighting customers in its history—over 1,400 in the 11 mos. ending Nov. 30, 
and over 200 dur Nov. 

“Company has paid dividends for 37 years and is now paying at the rate 
of 10% p. a. During the ~ 10 years, for every dollar paid out in divi- 
dends, $1] 47 has been put back into the property for rep ments, main- 
tenance or additions. In addition to the cash divs., stockholders have 
received rights to subscribe to new stock, which have averaged $1 68 per 
share annually during the past 15 years. ‘There is every reason to expect 
a continuance of these rights in addition to the lar 10% cash dividend.”’ 
(Signed by Edward T. Clark, Clerk, Dec. 24.)—V. 110, p. 366. 


Mackay Companies.—Decision.— 
See Western Union Telegraph Co. below.—V. 111, p. 2234. 


The consolidated income account for the fiscal year ended Oct. 30 last 
shows: Gross profit on sales, $2,276,047; general and administrative expen- 
ses, $1,766,019; net earnings, $510,028; other income, $93,703; total income 
$603,731: deductions, $258.634; net profit before providing for Federal 
taxes (estimated at $32,000), $345,097.—-V. 110, p. 1295. 


Miami Copper Co.—Copper Production (in Lbs.)— 


. 1919. 1918. 
ber 4,373,123 4,519,910 4,989,435 
Twelve months 55,171,282 53,520,091 58,590,793 
—V. 111, D.- 2430, 2331. 


Middle States Oil Corp.—Div. Outlook—New Officer.— 
President P. D. Saklatvala in a statement to stockholders says that in 
compliance with their desire as shown by a referendum, an increase in the 
present rate of cash dividend will be made, rather than a distribution in 


William L. Walker has been elected a Vice-President.—V. 112, p. 67) 


capital. 
. Brown were recently added to the board of 





Mexican Eagle Oil Co.—Report.— 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30 (ALL $ MEXI 
GOLD PESOS). : : gd 


[Stated in Mexican Gold Pesos Yar bp “4 4d. sterling or 49.75 cents in 
. 8. Gold. 


1919-20. 1918-19. 1917-18. 1916-17. 

$57,272,046 $36,868,089 $28,857,122 $20,521,647 
2,181,527 770,710 259,95 230,634 

$59,453,573 $37,638,799 


$444,372 

(11%) aiag eth (25%) 
7,019,477 20,983,491 10,563.798 8.300. 
(11%) (35%) (25%) (25%) 


$51,499,096 $12,385,936 $15,546,643 $9,870,648 
3,543,282 2,219,054 6,503,419 5,627,441 


Total surplus $55,042,378 $14,604,990 $22,050,062 $15,498,089 
Field redemption, &c_.. $2,204,867 $5,186,301 $14,081,008 $8,494,670 
Depreciation reserve. -_- ‘ ,489 000 
Provident fund 1,500,600 1,000 ,000 750,000 

2,657 ,961 2,375,406 5,000,000 


General reserve 
Total p. & 1. surplus_x$46,090,062 $3,543,282 $2,219,054 $6,503,419 
x It is proposed that this sum be applied as follows: A final dividend of 
49% on both the Preference and Ordinary shares, aggregating $4,165,000; 
112 


Total profit 
Other income 


_ 








Gross income 
Less—Int. ling 
lst M. bonds 
Preferred dividends ---.-. 
Rate on preferred 
Ordinary dividends 
Rate on ordinary 


$29,117,074 $20,752,281 


$881 ,633 $881 ,633 
2,125,000 » 400 000 
(20%) 

000 





Net income 
Previous surplus 





st , 





= * pappemandat respectively, and $3,814,190 be carried forward.—V. ‘ 
p. 67. 


Midvale Steel & Ordnance Co.—Dividend Decreased.— 
$100 quart dividend of 1% has been declared on the a 


0 ,000 Capital stock, par $50, payable Feb. 1 to holders of recor 
Jan, 15. This distribution compares with 2% paid quarterly from May 
1919 to Nov. 1920, inclusive, andg3% quarterly from Feb. 1917 to Feb. 
1919, inclusive.—V. 111, p. 2527. 


Midwest Refining Co., Denver, Colo.—Z£zira Dividend. 
An extra dividend of $1  y share has been declared on the stock in addi- 
tion to the regular dividend of $1 per share, both payable Feb. 1 to holders 
of record Jan. 15. Like amounts were paid extra in Aug. and Nov. last; 
=<—m + 50 -. vw share were paid quar. from May 1919 to May 1920, inci. 
—VvV. _ Pp. : 


Miller Rupber Co., Akron, O.—Smaller Dividend.— 

A quarterly dividend of 1% has been declared on the outstanding Com- 
mon stock, par $100, pa able Jan. 20 to holders of record Jan. 1 Divi- 
we aT te — at the rate of 8% p.a. (2% qua terly) since Oct. 1916. 
— . , Dp. . 


Mississippi River Power Co.—To Pay Off Accumulated 
Preferred Dividend Amounting to $37 50 per Share.— 


The stockholders will vote Feb. 10 on increasing the pref. stock from 
$6,000,000 to $8,841,000, bringing the total authori capital up to 
$16,000,000 and $8,841,000 pref., and on issuing $2,250,000 of the pref. 
stock to liquidate the $37 50 accumulations per share on that issue. 


Secretary Edward T’.. Clark in a circular Dec. 30 says: 


In October last company sold $648,300 Ist mtge. bonds, proceeds, to- 
gether with part of accumulated cash on hand, has been applied to a reduc- 
tion of maturing and floating debt. On Dec. 1 1920, and after the above 
payments were made, this debt amounted to $3,275,000. It is hoped in 
the near future that market conditions will permit the financing of this 
debt on a long time basis, which, when accomplished, earnings should be 
sufficient to pay ther ar 6% dividend on the preferred stock. 

From Feb. 1 1914 through Oct. 31 1920, company has expended for 

lant or for the retirement of Ist mtge. bonds through the sinking fund 

2,841,916, which may be capitalized » A-~ issue of junior securities if the 
Illinois P. U. Co ion approves. irectors believe that this amount 
should be capitalized at this time by the issuance of $2,841,000 additional 
6% pref. stock, thereby increasing the present amount of $6,000,000 
outstanding to $8,841,000. 

If this issue is approved the directors recommend that $2,250,000 thereof 
(the total amount of accumulated dividends from Jan. 1 1915 to Jan. 1 
1921, both incl., being $37 50 share) be issued forthwith and distributed 
pro rata to preferred stockholders in lieu of all dividends accumulated to 
and including Jan. 1 1921, the balance, $591,000, to be issued at such time 
as it may be used for future requirements. | 
Estimated Net Earnings for 1921 after Allowance for Tazes, 4aint., Depr.,&c. 
Net earnings 
Int. on outstanding lst M. bonds & r 
Sinking fund req ments for Ist M. 

Preferred dividends on $8,250,000 


ES SES I NE OL TT DRT A POETS “$2165. 
—V. 111, p. 1955, 2048 $215,479 


Mohawk Mining Co.—Dividend Omitted.—§ 

The directors on Jan. 4 decided to omit the quarterly dividend, due 
reb.1. A quarterly dividend of $1 per share was paid in November last, 
compared with $1 per share paid in Feb., May and Aug. last, making a 
total of $5 50 paid during 1920.—V. 111, p. 2430. 


Montgomery Ward & Co., Chicago.—Class A Dividend 
Unpaid—Preliminary Report—New Officers and Directors.— 


The regulat quarterly aiviaena of 1%% on the 7% cum. Class ‘‘A’ 
stock due Jan. 1 last was not paid on that date, owing to the unprofitable 
business carried on dur 1920. The dividend on the $8,000, First 
Pref. stock was distribu as usual Jan. 1. 

Preliminary Official Statement for Calendar Year 1920. 

‘The year just closed has been one of hard work and no profits. Gross 
sales were $112,333,525, compared with $108,514,367 in 1919. 

‘The business for the whole year will show an operating loss of about 
$1,000,000. A peaks inventory of $45,000,000 three months ago has been 
reduced to $31,000,000 before depreciation. In the inventory now being 
taken all values are being cut to the bone. 

Bills jerese have been reduced from a maximum of $16,000,000 to 
$10,400, on Dec. 31, and there is $3,400,000 cash in bank. Ourrent 
accounts payable but not due were less than $2,800,000 on Dec. 31, as 
against $3,650,000 the year before. The company has no bonds or seria} 
notes outstanding, and is paying dividends only on $4,000,000 Preferred 
stock in the hands of the ES. . 

Theodore F. Merseles, for 18 years Vice-President and General Manager 
of the National Cloak & Suit Co. of N. Y., has been elected President, suc- 
ceeding Silas H. Strawn, who becomes Chairman. John A. Spoor and 
Bernard A. Eckhart of Chicago, Elliott A. Averett and Mr. Merseles have 
been elected directors to succeed James W. Thorne, Harry P. Kendall and 
James B. Duke; Vice-Pres. J. C. Maddison has also been elected as Sec- 
retary and Treasurer.—V. 112, p. 67. 


Morris & Co.—Dissolution Plan Rejected.— 
See Swift & Co. below.—V. 111, p. 2234, 2144. 


Nashua (N. H.) Mfg. Co.—Sales—Earnings.— 


Years Ending Oct. 31— 1920. 1919. 1918. 

les $25,833,410 $18,463,455 $20,014,082 
Net profits after U. 8. taxes 1,311,657 1,820,424 1,426,647 
—V.111, p. 2493, 1648, 1532, 1419. 


Nat. Aniline & Chemical Co., Inc.—New Officers, &c.— 

J. W. Newlean has been elected President, ony ewe | Orlando F. Weber, 
who remains as Chairman. E. L. Pierce, President of the Solvay Process 
Co., has been el a director, succeeding F. M. Peters. B.A. Ludwig, 
C. F. Weber and Dr. L. H. Cone have been made Vice-Presidents.— 
‘ ,D- ° 


National Licorice _ Co.— Usual Extra Dividend.— 

An extra dividend of 2% n declared on the outstandi , 
Common stock, par $100, in addition to the regular marterte Gites ya 
244%, both payable Jan 14 to holders of record Jan} Like amount was 
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paid extra in Jan and July last, and in July 1919: this compares with 1% 
each paid in Jan 1918 and Jan 1919—V 111, p 78 


Nevada Consolidated Copper S0.—Frocuction (Lbs.).— 
920. 


1 1919. 1918. 
Month of December 3,000,000 4,580.000 5,800,000 
12 mos. to Dec. 31 49,481,938 43,639.585 78,631,415 
—V.111, p. 2527. 


New Cornelia Copper Co.—Production (in Pounds) .— 

1920—Dec.—1919. Decrease.| 1920—12 4o0s.—1919. Increase. 
2,688,456 3,276,000 587 ,544|40,818,456 39,884,000 934,456 
—V. 111, p. 2431, 1956. 


New York & Richmond Gas Co.—Deposits.— 

The committee of which Frank K. Shrader is Chairman has issued a 
notice to the holders of First Mtge. 5% gold bonds calling for deposit of 
their holdings under the agreement dated Nov. 18 1920, with the Guaranty 
Trust Co. of New York, depositary. The time for depositing bonds has 
been extended up to and including Jan. 31, after which date no bonds will be 
accepted for deposit except with the approval in each case of the com- 
mittee.—V. 111, p. 2235. 


Ohio Body & Blower Co.—No Common Dividend.— 

The quarterly dividend on the Common stock due Jan 1 was omitted 
on that date, owing to curtailment of operations; it is said that the divi- 
dend was not earned in the last quarter of 1920. Quarterly dividends of 
62% cents per share were paid on the Common stock (no par value) in 
April, July and Oct. last.—V. 110, p. 2662. 


Old Dominion Co., Maine.—Production (in lbs.)— 
1920—Dec.—1919 Increase. 1920—12 Mos.—1919 Increase. 
ls aT T° ¢eaaaaa 121,000|29,961,700 27,900,500 2,061,200 

amy « , Oe i . 


Oppenheim, Collins & Co.—Stock Dividends.— 

The company officially announces stock dividends for its various Corpora- 
tions as Bilowe Brooklyn, 1,250%: New York, 350%; Buffalo, 500%; 
Philadelphia, 60% and Cleveland, 50%. These dividends represent accum- 
dated profits of a number of years. The common capital stock has been 
increased as follows New York, $2,000,000; Brooklyn, $1,000,000; Buffalo 
$500,000; Cleveland, $250,000; Philadelphia, $150,000, a total of $3,900,- 


An Official statement says ‘‘During the twenty years since the commence- 
ment of business in New York, all of the companies, as they have been sub- 
sequently organized, have made it their policy to conserve a large pro- 
portion of their profits, to provide for the natural increase and expansion 
of the business, which necessitated larger plant and equipment and heavier 
stocks of merchandise, and in more recent years required payments of 
heavy taxes in cash. 

‘It is contemplated that the increase of oe stock not yet issued will 
be utilized for the purpose of pa we ce ty dividends in the future as addi- 
tional resources are socumelnied.— . 111, p. 2528. 


Parish & Bingham Corp.—Dividend Omitted.— 

The usual quarterly dividend due Jan. 20 on the outstanding 150,000 
shares of capital stock (no par value) will be omitted on that date, owing 
to the fact that operations were curtailed in Dec. last and that there was 
a large inventory. The dividend, it is stated, was earned during the last 
eo of 1920. Dividend record: Oct. 1919, 75c. share; Jan. 1920, 

Se, one 25c. extra; April, July and Oct., 1920 per share each—V. I111,. 
D. . 


Pathe Freres Phonograph Co.—Creditors’ Committee— 
Extension of Notes Till October 1921.— 


A committee representing banking and merchandise creditor interests of 
the company has formulated a plan for the extension of payments by the 
company until October 1921, and in the meantime will supervise the affairs 
of the company as cond by the present management. 

Rapid progress, it is stated, is being made towards the solution of the 

blem confronting the company which in the past month has found itself 
n on of a large inventory and greater stocks of finished products 
than called for by the trade, in the present depressed business conditions. 

It is believed likely that the plan will be declared operative very shortly, 
“because of the favorable financial condition of the company which has 
current assets of over $5,000, against which there was current bills of 
approximately $2,500.000."" The additional $1,500,000 notes outstanding 
are not due until October 1923. 

The committee is composed of New York and Middle Western creditor 

resentatives, with Col. James H. Perkins, of Montgomery & Co., 14 

all 8t., N. Y., as Chairman; Arthur Warthem, of 14 Wall 8t., and 27 
Pine 8t., N. Y., as Secretary: ewer Pratt & Osborn, lawyers, 27 Pine 
St., N. Y., as agents.—V. 111, p. 1189. 


Phelps-Dodge Corp.—Copper Production (in lbs.)— 
’ Increase. 1920—12 Mos.—1919 Decrease. 
: , 7,458 860,000 |95,062,500 109,135,950 14,073,450 
—V.111, p. 2331. 


Philadelphia Insulated Wire Co.—Dividend No. 2.— 

The directors on Dec. 30 declared a quarterly dividend of $1 50 per share 
on the outstanding capital stock, no par value, payable Jan. 15 to holders 
of record Jan.10. In Nov. last an initial dividend of $3 per share was paid; 
this distribution covered the 6 months to Sept. 30.—V. 111, p. 1956. 


(Albert) Pick & Co., Chicago.—‘Sales.— 

The net sales for December 1920 amounted to $1,124,319, being an in- 
crease of 14.35% compared with December 1 For the 11 months of the 
fiscal year the sales totaled $13,029,307, an increase of 38.19% over 
1919.—V. 111, p. 2235. 


Piedmont Corp., New York.—J/ncorporated.— 

Incorporated in Delaware Dec. 27 with an authorized capital of $7,000,000 
to engage in mining. Incorporators: Geo. V. Reilly, Philip L. Neiser, 
L. H. Gunther, New York. 


Pressed Steel Car Co.—New Subsidiary.— 

The pompeny 3 is stated, has formed a new subsidiary to be known as 
Pressed Steel eumatic Wheel Co. and will specialize in the manufacture 
of 1 spring wheels for automobile trucks, known as the Houston 
pneumatic wheels, rights for which were recently taken over by the parent 
organization.—V. 111, p. 1285. 


Producers & Refiners Corp.—New Director.— 
William C. Fordyce, of St. Louis, has been elected a director, succeeding 
F. D. McCaulley.—V. 111, p. 2431, 2145. 


Raw Silk Trading Co., N. Y.—Receiver.— 

Joseph Read Patterson was appointed receiver on Dec. 23 by Judge John 
©. Knox in the U. 8. District Court. Action was taken after the filing of 
an involuntary petition in bankruptcy OF Evarts, Choate, Sherman & 
Leon. attorneys for Arnold Brothers, creditors for $18,273 and two other 
creditors. Liabilities estimated $2,000,000, assets $500,000. 


Ray Consolidated Copper Co.——-Production (Lbs.).— 


1919. 1918. 
Month of December...........-.-.-- 2,975,000 3,860.000 5,800,000 
12 yes, bo Des 3. 1 49,051,873 47,129,000 86,707,559 


Rockland (N, <.) Light & Power Co.—Capital Increase. 
e company has notice at Albany, N. Y., increas its i 


St. Louis Nat. Stock Yards.—/Final Settlement of Claims. 
See ‘United States RR. Admin.” under ‘‘Railroads” above.—V.100,p.14.6 


Shaffer Oil & Refining Co.—Earnings.— 

12 Months ending— Nov. 30°20. Oct. 31°20. Sept. 30°20. 
Net earnings. *14:230126. 4.286.321» "4,960,768 
. 111, p. 2332, 1957. — i — 








Shattuck Arizona Copper Co. (Inc.).—Production.— 


December 1920 OGL ab 


December 1919 260 ,284 778,195 3,0 
I 2,374,148 8,279,678 403°366 4.970 BS 
12 months 1919 2,113,922 4,381,736 89,724 299.83 


Shell Transport & Trading Co., Ltd.—Dividend.— 
The Equitable Trust Co. of N. Y. has received a dividend of 2s. per share 
on the Ordinary stock, par £1 sterling. Holders of ‘‘American”’ shares will 
reed Net Pa a —@ 5- oom Mm iy ene sae dividend will be 
n Jan. olders of ‘‘American”’ to f 
—V. 111, p. 2332, 2145. ee 


sm S ) mar’, 5 es Se a and int., 20-Y 
8% Ist Ref. Mige. gcid bonds, dated June.1 1920. due June 1 1940." inter. 
hy contaen pi BS Pee pS Is oh "3%; lst Ref ile $300,000 
Income debentures, $595,700; Common stoc ¥ $250,000. See V.111,p.700. 


Standard Oil Co. of New Jersey.—New Directors, &c.— 

Charles G. Black, Edward M. Clark and E. J. Sadler have been elected 

directors, succeeding O. T. Waring and Colonel F. W. Weller: this action 

| yd Sassceate from 1} — vee. George H. Jones, Treas- 
ector, ec ce- ent, 

Weller.—V. 111, p. 2529. —— 


Swift & Co.—Court Rejects All Proposed Plans.—Justice 
Stafford in the District of Columbia Supreme Court on 
Jan. 4 rejected all the proposed plans of the packers sub- 
mitted to divest themselves of their stockyard interests in 
obedience to the Government decree (V. 109, p. 2315, 2358, 
2363, 2403). The companies were given 30 days in which to 
submit new plans. At the same time the Court warned 
that unless the defendants proposed plans that would meet 
the requirements outlined, it would feel obliged to appoint 
officers to take title to all the stock (of the stock yards) in 
question and hold the same subject to the order of the Court 
until suitable agreements can be made to have it disposed of 
in accordance with the terms and purposes of the decree 
agreed upon between the packers and the Government 
more than a year ago. 


Digest of Decision of Justice Stafford. 

To facilitate future progress it is considered best to state here that the 
Court cannot see its way to approve any = for the consolidation of the 
gy hy oy a ae company A sath ; 4 

plan accep e must provide for an early and complete est- 
ment by the defendants of all the obnoxious holdings. < aes 

If any delay is to be allowed in the actual divestment under the plans 
that may be proposed, such plans must provide for complete control by 
the Court in the meantime of all such stocks, and must leave the matter 
in the hands of the Court in such wise that the plan itself may be termi- 
nated at any time, if the Court shall determine that the defendants are not 
proceeding thereunder with promptness and vigor. 

[Because of the ‘“‘peculiar circumstances’ at the Crescent City (IIl1.) 
stock yards, the Court allowed six months for the filing of a plan for dis- 
posing of those yards.] 

‘ Statement Made by an Official of Armour & Co. 

n so far as we have been able to interpret the ruling, we are no nea 
solution of the problem of getting rid of the yards than we were befeve. 
The Court in its ruling does not set forth any special plan; it merely states 
that the plan we have offered is not satisfactory. It allows us time to 
a wep a new plan or to amend the present plan so that it will be satis- 


actory. 

It places the packers in a difficult position. 'The packers are perf 
willing to dispose of their holdings to any one who will pay for 4 nag 4 
the transaction involves u rd of $30,000,000, and a buyer for a $30,000.- 
000 property cannot be found offhand. Then, too, the $30,000,000 in- 
cludes only the interests of the packers. ‘The minority holdings are onl 
a little less, and certainly the minority stockholders have a right to sei] 
their holdings if they feel that a change in administration of the properties 
is going to affect the value of their holdings adversely. 

In the meantime the properties are for sale. Any one who can pay the 

ce can have them, but we are confronted 4 an economic condition. 
- peney A. ee A vast sum is involved, and the stock yards must con- 

u operate. 

[The proposals rejected by the Court were put forth by Swift & Co. and 
armour A Co. y FR. 11D. N50). + by ure od 3 Ce. Vf 111, p. 2144, 

, and were objec y the Department of Justice (see under Swift 
& Co.in V.111, p. 2236).—V. 111, p. 2236, 2529.) 


Syracuse (N. Y.) Washing Machine Corp.—Cap. Incr. 

This company, manufacturer of mechanical laundry machinery, ha, 
increased its capital stock from $6,500,000 to $7,000,000. The compass 
it is stated, recently completed the erection of a new plant. 


Texas-Pacific Coal & Oil Co.—Description.—President 
Penn in a letter to shareholders says in substance: 


Wells.—The company has, not including the s allow wells in the old 
Strawn pool, 191 producing wells averaging 4,000 Is daily, 44 gas weils 
and 116 wells not operating but which are being cleaned out and will be put 
under pump as rapidly as material is received. With these wells in opera- 
tion our production should be materially increased. 

Under the joint operating agreements witn other companies there were 
253 oil wells and 12 gas wells producing on Dec. 15 with a daily average 
eng C4 11,000 barrels, of which the Texas-Pacific Coal Oil Co. 

s one-half. 

This indicates a production for the company of about 9,500 barrels daily . 
exclusive of the Strawn welis. 

On the same date there were also 108 of these joint wells which were 
being cleaned out preparatory to being placed under pump. 

In addition the company, under its joint operatios contracts, is yet to 
receive a maximum of 178 wells, to be drilied free of cost to it, of which a 
number are conmeiona! upon Sete 2 = apes ae - 

Staius—Income.—The intensive requ uring the ear! 
of the year, under the terms of the tng Sag completed and the _ 

oe ey. 3 — on ay ey property. 
s reas steadily e come from the sam 
present time amounting to over $70,000 monthly. 7a 

Amarillo Field.—In the Panhandle district, where the company is operat- 
ing jointly with the Prairie Oil & Gas Co., the Texas-Pacific Oil & Gas Co. 
has an interest in 169,189 acres and under option 152,617 acres. The 

000,000 cubic feet of gas a day. 


has 
first well, recently completed, gauged 12, 
and should be completed within 60 days 


Three others are being drilled 

This district, which is referred to as the Amarillo field, appears to be one 
of the largest gas fields developed in recent years, and based upon drilling 
experience in other fields, oil should be found there. 

Oklahoma .—The value of the 4,800 acres of Creek County, Okla., has been 
increased cons bly by recent developments. wells, producing 
200 barrels daily, have been completed and three strings of tools are being 
operated on se PrCpeEey « 

*Shaliow’’ Sand.—Completions in the 1,800-foot “‘shallow’’ sand of South 
Stephens County, Tex., have inc the productive area of the sand and 
several aor | poss —_ wens opened up ok -»~ 
acreage. vera wells have also n brought in the I 
North Stephens County, on acreage o ted jointly with ether ¢ ee 
Three wells are being put down on a block of 800 acres in North Stephens 
County in I" Holdtnne haar ay retains one ens. 

ature of Holdings. e company’s ; acres of lease 
North Centra! Texas fields, of which 170,771 acres are in Seeeene ie te 
STarated agremmeats, leaving 190.025 actes unopemeed’” Thee ae 
opera nts, Vv , acres unopera > = 
also owns in fee 69,933 acres.——-V. 111, p. 2529. ™ me com ’ 


acent to the company’s 
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Tonopah-Belmont Development Co.—EZarnings.— 


3 Mos.to 3 Mos.to 12™Mos.to Year end. 
Sept. 30°20. June 30 '20. Dec. 31 ‘19. 1918. 

Gross value of product_ $1,231,482 $2,171,521 
Operating expenses 42.860 #£1,097,801 
$410,099 $1,026,701 
*204,351 all5,746 
$614,451 
44,644 








Net from operation... 


$432,114 $384,594 
Other income *108.1 


05 7,433 


Gross income $540,219 $392 ,027 
dmin.,explor.,&c.,taxes 342,499 302,967 


Net profit $197,720 $89,060 $569,806 


* Includes dividends from Belmont Surf Inlet Mines, Ltd. 
profits on stored silver 

The net earnings for the quarter ending Sept. 30 1920 of the Belmont 
Surf Inlet Mines, Ltd., of which this company owns 80%, were $68,640. — 


Available Resources.— 


Due from— Sept.30°20. Mar.31'20. 
$174,985 

9,932 

22.250 

11, p. 2237, 1573. 


Transcontinental Oil Corp.—Acquisition.— 

It was recently announced that the company has acquired control of the 
Latin-American Petroleum Corp. and the latter's 600.000 acres of oil 
land in Colombia. The deal, it is stated, is subject to a prior sale of about 
40 sq. miles in alternating sections which was made by the Latin-American 
concern to the South American Petroleum Corp. New officers of the 
Latin-America Petroleum Corp. are J. G. Treas, Pres.: A. B. Dalley Jr., 

.Pres.; F. B. Parriott, V.-Pres., and T. R. Coewell, Sec. & Treas., with 
M. L. Benedum as Chairman of the board.—V. 111, p. 1480. 


Trenton (Mo.) Gas & Electric Co.—WNotes Offered.— 

A. E. Fitkin & Co., New York, &c., are offering at 98%, to yield 8.38%, 
$100,000 5-Year 8% gold notes dated Oct. 1 1920, due Oct. 11925. Guar- 
anteed principal and interest by Inter-State Electric Corp. 

The company serves without competition the city of Trenton, Mo., with 
electric light and power, gas and ice, and by transmission line, the city of 
Laredo, Mo., with electric light and power. 


United Cigar Stores Co. of America.—Sales.— 

Total sales for the year 1920 amounted to $80.040,000, an increase of 
approximately $16,000,000 over 1919. Sales for December, it is reported, 
showed an increase of about $1,300,000 over 1919.—V. 111, p. 2333. 


United Iron Works, Inc., Kansas City, Mo.—No 
Common Dividend—Earnings, &c.— 


The directors on Dec. 15 decided to omit the payment of the quarterly 
dividend usually declared at this time on the outstanding $2,000,000 
nan stock, par $50. On Nov. 1 last a quarterly dividend of 14% 
was paid. 

President C. H. Cole says in substance: ‘‘Based on the earnings for the 
first six months of the fiscal year, the common stock is earning $6 40 per 
share—after all taxes and dividends on Pref. stock are deducted. he 
cunpeny since its organization over 17 ar a ago has never had a year in 
which it failed to show substantial earnings. The physical property is in 
better shape than it has ever been, and in a position to make large earnings 
when conditions are normal.’’—V. 110, p. 2664. 


Judson A. Harrington has sub-leased for a long term for the American 
Chicle Co. to this company the 5-story factory, containing about 100,000 
sq. ft. of space, in Long Island City.—V. 111, p. 2433. 


U. S. Cast Iron Pipe & Foundry Co.—£arnings.— 

The net income for the year 1920, after deducting charges, expenses and 
taxes, is authoritatively estimated at over $800,000, as against a dividend 
charge of $600,000 at the present rate of 5% on the $12,000,000 of 7% 
non-cumulative Pref. stock. Action on the Preferred dividend for the cur- 
rent year may be taken before Feb. 1. After several very prosperous years, 
with earnings in excess of $1,500,000, the year 1919 showed a net operating 
loss of $76,213 and a total loss of $503,703, after allowing for depreciation 
reserve, interest, &c. The company has announced a wage reduction of 
20% at its plant in Burlington, N. J.—V. 110, p. 1180. 


United States Envelope Co.—Jncreases Capital.— 

The stockholders on Jan. 7, voted to increase the capital stock from $5,- 
000.000 to $8,000,000 by increasing the common stock from $1,000,000 to 
$4 000. See V. 111, p. 2529. 


U. S. Food Products Corporation.—Loan.— 

It ig stated that a loan of $1,000,000 has been made by the Equitable 
Trust Co. on the 15-story building at 56 and 58 Pine St., N. Y. City, ex- 
tending through to 26 and 28 Cedar St., purchased by the companyin 
1919.—V. 111, p. 2433. 


United States Rubber Co.—Chairman Colt Reviews the 
Rubber Trade for 1920—Outlook for 1921.— 


Under ‘‘Current Events” on a preceding page will be found the ‘‘Review 
of the Rubber Industry for the Year 1920 and Outlook for 1921,” issued to 
the press by Samuel P. Colt, Chairman o” the company, under date of 
Dec. 30.—V. 112, p. 68. 


United States Steel Corp.—Stock for Employees.— 

The company has announced that it will give employees the privilege of 
subscribing to the Common stock at $81 per share. The terms ofthe 
offering are the same as in preceding years, the employees to be allowed 
to pay for the stock in monthly installments. This year’s eye rice 
compares with $106 for 1920 $92 for 1919 and 1918 $107 for 1917 and $85 
for 1916. No Common stock was offered for subscription in 1915, in which 

ear the corporation discontinued its policy of offering to employees its 
Pref stock. The number of shares en in 1920 was the largest on 
record, totaling 167.407, and the subscription of 1919 totaled 156,680 shares 
Although no definite total has been decided apes for this year, it is expected 
that the subscription will take at least 175, shares. 


Buys Manganese Properties.—Judge Elbert H. Gary on 
Jan. 3 gave out the following statement: 


After long negotiations we have purchased the Morrow da Mina 
ties, about 300 miles from Rio de Janeiro, in the State of Minas Geraes, 
Brazil. This mine contains a very large tonnage of good manganese ore. 
We are very much pleased with the purchase as it makes the company inde- 
pendent concerning manganese ore, which is an essential! in the manufacture 
of iron and steel. We have been receiving shipments from the Morrow da 
Mina for several years. 

[Judge Gary has denied the report that the corporation had purchased 
additional coal pro ies in Greene County, Pa. (see below). He said that 
no coal properties been bought recently but the corporation is opening 
some > persia in Greene County use the management expects im- 
proved business conditions. (‘‘Financial America.’’) 

The report stated that company was negotiating for the purchase of 
approximately 30,000 acres of coal land east and southeast of Waynesburg 
Greene County, Pa., all or most of which was formerly held by Josia V. 
Thompson of Uniontown, and that the Piedmont Coal Co. was in 
in the transaction, and was one of the chief nolders of the property. The 

was estimated at approximately $20, ,000.]—V. 








$1,142,448 
124,324 


$1,018,124 


a Includes 








Sept. 30°20. Mar.31°20. 
$228 ,242 |Cash in banks... 
16,685] 
FF  . eae 


166,783 67,994 
73,950 $335,171 








roper 


amount involved 
111, p. 2333. 


United Verde Extension Mining Co.—Production.— 


The company produced 3,204,258 Ibs. in co r in December, compared 
with 2,642,812 Ibs. in November and 3 ,864,7 bs. in October. 


Utah Copper Co.— Production (i108. oo 
Month of December 


12 mos. to Dec. 31 
—V.111, p. 2529. 


919. 
7,500,000 __ 9,005, 
106,377,999 110 





Vulcan Detinning Co.—Quarterly Statement—Dividends. 


Results for Three Months Ending September 30. 
1920. 1919 1920. 


$737,465 $270,404 $665,564 
Increase in inven- 
3,247 13,009 


ees 
456 8,032 


Other income 
Gross income... $741,168 $291,445 Balance sur .$29,689 def .$26,973 
The directors Dec. 30 determined that, ‘in view of existing unprece- 
dented conditions of business, it was wise to conserve the cash resources 
at the present time, and action as to the current quarterly dividends on the 
Pref. stock and the Pref. stock “‘A’’ was postponed until the next meeting 
of the board.’’—V. 112, p. 68. 


Washington Water Power Co.—Larger Dividends.— 

A quarterly dividend of $1 75 per share has been declared on the outstand- 
ing Capital stock payable Jan. 15 to holders of record Dec. 24. his com- 
pares with dividends of $1 50 each = in July and Oct. last and $1 25 
each paid in Jan. and April last.—V. 111, p. 2521. 


Welsbach Co., Philadelphia.—Stricken Off List.— 

The Phila. Stock Exchange on Dec. 20 1920 struck off the list $132,800 
30-Year Sinking Fund Coll. Trust 5% bonds, due 1930, purchased for 
ae of sme. sinking fund, leaving the amount listed $1,775,400.— 

‘ i ; 


Western Union Telegraph Co.— Toll Credit Decision, &c. 

The I.-S. C. Commission in a decision made Dec. 31 held that the practice 
of the company in refusing to extend credit for tolls on messages transferred 
to it by the Postal Telegraph & Cable Co., while grant credits generally 
for tolls on messages tendered by the same senders and others for trans- 
mission was unjust and unreasonable. The Commission ordered the West- 
ern Union to adopt reasonable practices in this respect for the future. 

The Commission also stated that if the Western Union should at any 
time have reason to question the responsibility of the Postal company it 
could protect itself by requiring an appropriate bond or other security. 

The Cuban Government has prohibited the company from landing tts 
his cable is the one which erican naval 
forces prevented the company from landing at Miami, Fla., under orders 
from Secretary of the Navy Daniels, in agreement with the State Depart- 
ment.—V. 111, p. 2334, 2237, 2146. 


(S. 8.) White Dental Mfg. Co.— Definitive Notes Ready.— 
William A. Read & Co. announce Interim receipts for 10-year 8% = 
ate - a exchanged for the definitive notes on an after Jan. 10.— 


(J. G.) White Engineering Corp., N. Y.—New Director. 

J. Dugal White has been elected a director.—V. 111, p. 598. 

Willys-Overland Co.—Temporary Change in Production.— 
The Phila. ‘“‘News Bureau” says: 

All distributors and dealers of Willys-Overland Co. have been advised 
that a temporary change in production policy has been adopted and that 
during the first quarter of 1921 the only production of either Overland 
or Willys-Knight cars will conisst of those which have been actually ordered 
by the distributors and dealers. In other words. as one of the company’s 
agents explained, there will be no cars made in anticipation of what demand 
there might be but strictly a building program ‘‘to order.’’ When con- 
ditions in the automobile business return to normal then the company will 


— go ahead on a building program “‘in anticipation of what the demand 
mig a 


Vice-President W. P. Chrysler, in an announcement to 
Overland agents is quoted: 


“We have materially reduced our outstanding obligations and have 
followed the policy of liquidating fniished product. As a result our stocks 
in the field are very low and the total number of finished cars that we have 
at our warehouse in Toledo is less than 2.200. Two weeks of business 
throughout the country would completely absorb every finished car.”’ 

See Wilson Foundry & Machine Co. below. 

Vice-President E. B. Jackson has resigned.—V. 111, p. 2433, 2334. 


Wilson & Co., Inc.—Dissolution Plan Rejected.— 
See under Swift & Co. above.—V. 111, p. 2532. 


(C. R.) Wilson Body Co.—300% Stock Dividend.— 
The directors have authorized a stock distribution of 300%, thus increas- 
ing the outstanding Common stock from $568,150 to $2,272,600, par $10. 


—V. 109, p. 1707. 
Mich.—Capital. 


1919, 
Costs, gen.exp.,&c. $277,168 
Deprec., tax., & 


Pref. divs... 











Barbados cable on Cuban soil. 


Wilson Foundry & Machine Co., 

This company (controlled by the Willys Overland Co.) has increased its 
capitalization from $5,000,000 to $6,300,000. 

(F. W.) Woolworth Co.—December Sales.— 

1920—Dec.—1919. Increase.| 1920—12 Vos.—1919 
$21.521.798 $19,378,184 $2,143,614) $140,910,267 
—V.111, p. 2334. 


oe 


, Increase. 
$119,501,009 $21,409,258 








CURRENT NOTICES 


—The firm of Prince & Whitely having expired by limitation , the following 
are continuing the business as of Jan. 3, under the same firm name; A. F. 
McLeish (member New York Stock Exchange): R. H. Gamble, F. A. Buell, 
G. A. Heath, F. M. Van Wicklen, E. H. Falk (Resident Partner, New 
Haven, Conn.) and J. R. Branch, Special. 


—McArdle, Djorup & McArdle, accountants and auditors, at 42 Broad- 
way, N. Y., announce that Daniel W. Quinn, Jr., formerly a special Deputy 
Superintendent of Banks of the State of New York, and President of the 
Queens County Trust Co., has associated himself with their firm in the 
conduct of its accounting practice. 


—R.M. Grant & Co., dealers in investment bonds in Chicago, New York, 
Portland (Me.), St. Louis and Boston, announce that H. E. Durland, who 
was until recently with Hornblower & Weeks, is again associated with their 
organization and will have charge of the buying department of R. M. Grant 
& Co. 


—L. F. Rothschild & Co. announce that Raymond C. Kraus, for eight 
years with Solomon Bros. & Hurtzler, has become associated with them 
in their Bond Department in charge of the trading in Short Term Notes, 
Equipment Trust Certificates and Railroad and Industria! Bonds. 


—Th. Bank of America has been appointed trustee under an issue of 
$2,000,000 10-Year 8% Coll. Trust Gold Notes of Selznick Corp., due 
Jan. 1 1930; also has been appointed trustee under issue of $550,000 Sinking 
Fund Gold Bonds of The Hill School, due Nov. 1 1955. 


—The Equitable Trust Co. of New York are offering, by advertisement on 
another page. a well diversified list of securities for January investment. 
The list includes Government bonds, municipal bonds, railroad bonds, in- 
dustrial and public utility bonds, short-term securities and preferred stocks. 


—Kean. Taylor & Co. announces tnat Robert Winthrop Kean has been 
admitted to partnership in the firm as of Jan. 1 1921, also that Stuurt R. 
Reed, formerly with Higginson & Co., has become associated with 
them as Manager of their bon department. 


nore 

—Worthington, Bellows & Co. of Cleveland, Ohio, announce that on 

Jan. 1 Charles F. Gay, formerly Manager of the bond department of the 

First-Second National Bank, Akron, Ohio, assumed the duties of Sales 
Manager of the firm’s investment department. 


—Headquarters of the investment securities business in the State of 
Michigan of H. M. Byllesby & Co. have been opened in Detroit by that 
company, ond wil be under the management of T. E. Flanegin, formerly 

t 0. 


—O. F. Childs & Cu. have revised to”date their bond calendar of all 
United States territorial and insular loans, showing respective amounts 
outstanding, dates of issues, purpose of issues, maturities and other infor- 
mation. 
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COMMERCIAL EPITOME 
New York, Friday Night, Jan. 7 1921. 

The business outlook in the United States is brightening 
somewhat. There is no decided change for the better in 
the actual volume of business, but the tone is better. Al- 
most everywhere it is more cheerful. Collections are some- 
what easier. Failures are fewer, although it is true that 
they are much larger than at this time in recent years. 
That is not very surprising, however, in view of the great 
decline in prices and also the sharp falling off in business 
during the last six months. One striking feature is the re- 
sumption of work in many of the mills and factories in dif- 
ferent parts of the country. This to be sure is confined 
mostly to the textile industries, but the depression in that 
branch of trade has been so marked that the improvement 
is certainly a very gratifying sign of better times to come. 
There is a larger trade in dry goods, especially in cotton 
fabrics. The silk trade is also better. Wholesalers report 
larger sales. Retailers are buying dry goods rather more 
freely. Cotton has advanced, as a reflex of better con- 
ditions in the manufacturing trade. The manufacturers 
of the country are getting into better shape, either as re- 
gards increased trade or in the matter of reduced costs of 
production. ‘Throughout the country’s textile industries 
there has been a reduction in wages recently of about 
22144%. In some cases iron and steel workers have had 
their wages reduced. In fact, reductions in wages have 
been made in various industries. 

Thus, with reduced costs of raw material and labor, the 
way is being paved for an increased output of cheaper goods 
to supply what is expected to be a larger and larger market 
as the year advances. In the opinion of many the country 
has turned the corner. Recently there have been more ad- 
vances in prices of merchandise than for a considerable pe- 
riod. At the same time food prices are lower on the average 
than they have been for several years, though some items 
have changed very little if at all. The clothing business 
has somewhat increased in spite of the mild weather in the 
Eastern part of the United States. There is nowhere, how- 
ever, any great activity in American trade. All that can 
be said is that there has latterly been a slight improvement 
as compared with conditions of extreme dulness and de- 
pression recently. And it is a fact that unemployment is 
very extensive. As the cost of living is still high, this is cer- 
tainly unfortunate. It clearly indicates a reduced buying 
power of great masses of the people. Moreover. in Ken- 
tucky there have been violent outbreaks by tobacco farmers 
protesting against low prices for their product, and consid- 
erable quantities of tobacco, it is said, have been destroyed 
by the enraged growers. The American wheat farmer finds 
that the Argentine farmer is beginning to undersell him in 
Europe. Canadian flour mills are offering their product 
here at below American prices. Exports of cotton are still 
very small. And it is not supposed that the passage of the 
War Finance Act over President Wilson’s veto will do 
much to increase the outgo of American cotton in the present 
poverty of Europe, although it is true that foreign exchange 
rates have recently advanced and that the tendency of 
ocean freight rates is evidently downward. Iron and steel 
are still dull and more or less depressed. In steel much 
depends on the export trade, the outlook for which at this 
time seems somewhat problematical. Lumber has remained 
dull. The building exhibit for 1920 is anything but satis- 
factoy, owing to high costs and strange proceedings of vari- 
ous kinds in the building trades during the last twelve 
months. Coke has declined further. Prices of rice in the 
Gulf States are low. In fact, the South is irritated over 
the low prices for all of its products, notably for cotton, 
tobacco, rice and sugar. There has been a failure in the 
Liverpool cotton trade, and a relatively small bank in Lon- 
don has also suspended. A few small banks in various parts 
of the United States have latterly closed their doors. 

On the other hand, the outlook in Wall Street has bright- 
ened with a rise in stocks, bonds and foreign exchange, 
something which has tended very noticably to encourage 
the commercial world of the United States. Lower rates 
for money are expected in the near future in New York 
and possibly in London. On the whole, the commercial and 
financial developments of the week have been heartening 
to the merchants of this country, who look forward with 
characteristic courage and hope for better times. The year 
rot is generally expected to be a distinct improvement over 

The Amoskeag Manufacturing Co., of Manchester, N. H., 
this week resumed full time in nearly all departments of its 
cotton mills, with about 10,000 operatives. The December 
sales of F. W. Woolworth & Co. amounted to $21,521,798, 
an increase of $2,143,613. A Washington dispatch said that 
four national banks within the past six weeks have suspend- 
ed business in Texas, but Comptroller of the Currency Wil- 
liams says the situation in the Southwest is improving 
steadily and one of the closed banks has already reopened. 
The other three are expected to resume soon. Textile mills 
at Cohoes, N. Y., district it is expected will resume opera- 
tions about Feb. 1. Cluett, Peabody & Co. Inc., shirt fac- 








tories at Troy, N. Y., resumed operations on Jan. 3 on a 
five-day week schedule. The Superior Steel Corporation, an 
independent concern at Pittsburgh, Pa., resumed work on 
Jan. 5 at a reduction in wages of 15%. The Winchester 
Repeating Arms Co. has announced a wage reduction of 
10%, effective Jan. 10. Large orders have been received by 
the Thatchers Spinning Co. and the Standard Processing 
Co., of Chattanooga, Tenn., and these concerns will go on 
full time in the near future. Many Rhode Island textile 
mills have reopened, some on full time. 

The Indian Orchard Co., a textile concern at Springfield, 
Mass., cut wages 15%. At a convention in Essex County, 
Mass., labor union delegates claiming to represent 100,000 
workers passed resolutions favoring support of efforts to 
resist wage reductions and opposing profit-sharing plans. 
Employees of the American Cotton Oil Co., West New 
York, have accepted a wage cut of 10%. The Interwoven 
Mills, Inc., of Martensburg, West Virginia, employing 1,600 
hands, resumed operations on full time Jan. 3 after three 
weeks idleness. The Ashville, N. C., cotton mills also re- 
sumed operations on Jan. 3 after a shutdown of several 
weeks. A voluntary cut of 25 cents an hour in its wage 
schedule has been announced by the Bricklayers’ Union of 
Orlando, Florida. A dispatch from Danbury, Conn., says 
that the hatters’ union has voted to recommend a cut of 
20% in the minimum scale from $10 a day to $8. 

Clothing prices have been cut 20 to 50% in Toledo, Ohio. 
At. Springfield, Mass., more than 1,200 employees of in- 
dustrial concerns which were closed recently resumed work 
on Jan. 3 when the factories reopened. At Boston plasterers 
struck on Jan. 5 for $1.50 an hour. Strikes are the excep- 
tion nowadays, however. At Rochester, N. Y., with the 
volume of orders for the spring trade steadily growing 
larger, Rochester’s clothing and shoe factories, employing 
together about 14,000 workers, are gradually taking back 
their normal force of employees. 

At Waynesboro, Pa., the 800 employees of the Landis Tool 
Co., with shops here and in Greencastle, Pa., voted to accept 
a 20% reduction in wages and to work 36 hours a week 
rather than have the plants close. At Gloversville, N. Y., a 
wage reduction, ranging from 20 to 23 1-3%, and affecting 
all workers in the leather dressing and tanning industry 
there, was announced. Wage reductions varying from 10 
to 25% for Philadelphia textile mills are announced for 
Jan. 17. The suspension was reported on Jan. 6 of J. B. 
Thomson & Co. of Liverpool and New York supposedly with 
moderate liabilities; assets not yet known. ; 

The remarkably mild weather in this city has continued. 
At times it has seemed like spring. Dandelions and pansies 
were reported in bloom in and near Boston, Mass., on Jan. 
83. marking a late and mild winter. Simultaneously word 
came that icebergs had appeared on the transatlantic steam- 
ship lanes as harbingers of an early spring. There was a 
thunderstorm here on Wednesday. The lightning was so 
vivid at Jamaica, L. I., close to New York, that it put out 
the electric lights for a itme in the big public and office 
buildings. 


LARD higher; prime western 14.@14.10c.; refined to the 
Continent 1534¢.; South American 16c.; Brazil in kegs 17c. 
Futures have largely ignored declines in grain, and q big 
increase in stocks during December, although not absolutely 
unaffected by them. They have been inclined rather to 
follow a rise in hogs or grain and to respond to rumors of 
export inquiry and considerable covering than to give much 
heed to adverse factors. Yet the monthly statement of 
Chicago stocks that during December there had been a gain 
of 13,124,785 lbs. of lard and 21,139,306 lbs. of cut meats. 
The quantity of lard on hand is about the same as a year ago, 
while of cut meats it is about 20,000,000 Ibs. less. Packers 
sold May lard and ribs on the advance, but offerings were 
readily taken. Today prices advanced ending 62 to 65 
points higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sa. Mon. Tues. Wed. hurs. Frif 

January delivery...cts. Holi- 12.80 12.85 12.85 13.10 13.30 

May delivery day. 13.40 13.50 13.50 13.80 13.97 
PORK dull; mess, $29 @$30; family, $40 @$44; short clear, 
$33 @$38. January closed at $24 30, a rise of 80 cents for 
the week. Beef quiet; mess, $16@$18; packet, $19@$21; 
family , $25@$27; extra India mess, $42 @$45; No. 1 canned 
roast beef, $3 15; No. 2, $8. Cut meats quiet but steady; 
pickled hams, 10 to 20 lbs., 17%@17%e.; pickled bellies, 
10 to 12 lbs., 18@19c. Butter, creamery extras, 57'4@58c. 
Cheese, flats, 20@28c. Eggs, fresh gathered extras, 70@/7lIc. 


COFFEE on the spot in rather better demand and higher; 
No. 7 Rio 64% @6 %c., No. 4 Santos 834 @9 44e., fair to good 
Cucuta 10%@11%c. Futures declined. They are the 
lowest since 1914, and in fact unprecedentedly low for fu- 
tures. The trouble, however, is that trade is dull and some 
think that the Santos crop estimate of 8,500,000 bags is too 
low. The big receipts suggest this idea to some. Others 
dissent from this view. 'They think the Santos estimate is 
about right, that the Rio crop is no more than normal, that 
the same is true of the mild coffee crops, that deliveries in the 
United States are about up to the average and that prices 
are so low that a further marked decline is improbable. 
Coffee is declared to be now selling below the cost of produc- 
tion and the visible supplv has been reduced to 8,715,000 
bags. If the consumption®continues large, the ‘“‘visible’ on 
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July 1 may easily be much smaller. Yet there is no denying 
that the credit situation is a drawback. Severe losses have 
undoubtedly occurred. To-day prices were a shade higher, 
but they are somewhat lower than a week ago. 


cts.6.79 @6.80 | July . . . _.cte_7.15@7.16 
September... .7.47 @7.48 


SUGAR higher; centrifugal 96 degrees test Cuban and 
Porto Rican 5.52c. Refined granulated remains at 7.90@8c. 
Futures advanced for a time and then receded. They have 
developed no very striking features. The demand for raw 
on the spot has been on the whole somewhat better. Cuban 
nearby has sold it seems at 4.50c. cost and freight. Sales 
of one kind or another in the forepart of the week ran up itis 
said to 100,000 to 125,000 bags. Surinam sold at 4.25c. 
c.1.f. A tentative estimate of the Cuban crop is 4,050,000 
tons. The weather in Havana has been unsettled. The 
number of centrais grinding is 57 against 17 last week, 
128 a year ago and 111 in 1919. The receipts at Cuban 
ports iast week were only 4,671 tons against 5,403 in the 
previous week, 59,639 in the same week last year and 
42,662 in 1919; exports none; against 59,716 for the same 
week in 1920; stocks 17,720 tons against 13,049 a week 
previous and 75,694 a year ago. Houses with Cuban con- 
nections have been selling futures. Refined at one time 
sold more freely but .atterly the demand has been moderate. 


ae futures advanced and they end slightly higher for the 
week. 


Spot (unofficial) cts_4.50 | February cts_4.60 @4.64 | May .___cts_4.79@4.80 
January..._. 4.60 @4.62|March._._.- 4.65 @4.66 |July_...._.- 4.91@4.93 


_ OILS.—Linseed quiet; Jan. carloads 77 @79c.; less than 
carloads 81c.; five bbls. or less 85¢e. Cocoanut, Ceylon, 
bbls. 114%,@12c.; Cochin 124%@13c. Olive $2 75 @$2 90. 
Cod, domestic 65@70c., Newfoundland 80c. Cottonseed, 
spot &.50c. bid; future sales to-day 10,500 bbls.; Jan. closed 
at 8.56@8.60ce., March 8.79@8.82c., May 9.18 @9.22c. 


not of turpentine 70e. Common to good strained rosin 


PETROLEUM quiet; refined in bbls. 24.50@25.50c., 
bulk 13.50@14.50c., cases 26.50@27.50ce. Gasoline re- 
mains unchanged at 33c. for steel bbls., 41¢. for wood bbls. 
and 50c. for gas machine. There is only a fair business. 
Kerosene has been weak owing to the mild weather prevail- 
ing. Consumers are holding aloof. With an increase of 
70,000,000 bbls. in United States oil production, and of 
60,000,000 bbls. in Mexican output, the world’s oil produc- 
tion in 1920 is in some quarters estimated at 650,000.000 
bbls., against 551,000,000 bb!s. in 1919 and 514,000,000 bbls. 
in 1918. An increase in production in the United States and 
Mexico in 1920 was partly offset by a smaller production, 
it is said, in some of the leading European fields, owing to 
unsettled political conditions and scarcity of oil-drilling ma- 
terial. The United States and Mexico together produced, 
it is estimated, 590,000,000 bbIs., or about 90% of the world’s 
total in 1920. Of Mexico’s total. about 105,000,000 bbls. 
were exported to the United States. making a total of ap- 
proximately 555,000,000 bbls., or 85% of the world’s output, 
marketed hére. Daily average gross crude oil production in 
the United States for the week ended Jan. 1 amounted to 
1,209,335 bbls., compared with 1,248,835 bbls. for the pre- 
vious week, a decline of 39,490 bbls., according to an esti- 
mate of the American Petroleum Institute. The decline 
was largely in Oklahoma. the production of which State 
averaged 259,400 bbls. daily, a decrease of 22,050 bbls. 


Pennsylvania Pa $3 83) § 
Corning Princeton 377 





oma 3 50 
Corsicana, light... 3 00 
3 Corsicana, heavy. 1 75 

Electra 3 50 





RUBBER more active,.and higher on a stronger London 
market and speculative buying. Trading in London has 
been rather excited at times. The buying has been princi- 
pally of spot and Jan. ribbed smoked ribs at 18c. However 
the buying was not very large, and factory demand is 
lacking. First latex crepe was quoted at 18 14c.; brown crepe 
thin clean 14%e. Paras remain quiet and lower at 17c. for 
para-up-river. Centrals quiet and unchanged at 13@14c. 


OCEAN FREIGHTS have remained dull with rates 
supposed to have a downward tendency. It is,said that 
$4.75 was declined at one time for coal room to Rotterdam; 
grain was about 8s. for the range of United Kingdom and 
Germany and 11s for Gulf-Mediterranean. Scandinavian 
shipping concerns are tying up vessels. Atlantic ports find 
traffic very slow. 

Charters included coal from Philadelphia to Hamburg, $5 Rroasas: from 


Atlantic range to West Italy. $6 prompt’ from a Virginia port to Havana, 
$3 50: 33.000 quarters grain from a Gulf port to United Kingdom, &z., 
January; coal from Atlantic range to Rotterdam, $4 50 prompt; coa! from 
Atlantic range to West Italy, basis $6 promps from Virginia to Havana, 
$3 50; from Atlantic range to west coast of South America, $5 75. Welsh 
form prompt; to Montevideo or Buenos Aires. $5 50, with options; prompt 
to Port Said, 47s. 6d.; to Rotterdam, $4 25, if French Atlantic. $4 75, 
with options, prompt’ three months’ time charter United States and South 
American trade, prompt. 


A strike at Melbourne, Australia, leaves 62 vessels idle in 
the harbor. Lack of cargoes and the low freight rates are 
the reasons why 49 ocean steamers, mostly Dutch, are laid 
up in Rotterdam. It is noticed as a remarkable fact that 
icebergs are already floating down into the lanes of interna- 
tional traffic. Old salts say that this is a fairly reliable sign 


of anearly spring. The present movement has brought down 
to the Grand Banks and the transatlantic track bergs, 
“‘growlers’’ and fields of pan ice weeks ahead of their normal 
drift. The ice invasion has reached such a point that ves- 
sels are being forced south, and on Jan. 3 the International 
Mercantile Marine Co. ordered its ships to take the longer 
southern lanes at once, instead of waiting until Feb. 1, the 
usual date for change. 


TOBACCO has remained dull here. Buyers are holding 
aloof awaiting developments owing to the general dulness of 
trade. The people are in an economical mood. They object 
to anything like war prices. No great improvement in 
trade is expected for several months, although some people 
are hopeful of at least some increase shortly. Meanwhile 
prices are largely nominal and are not supposed to be quite 
so firm as they were some time back. There has been great 
excitement at the South because of low prices. Lexington, 
Ky., wired Jan. 3: 


The tobacco market opened here to-day with figures very disappointing 
to growers. Early prices ranged from under 1 cent to 64 cents a pound. 
Much low-gcade leaf was offered, and this held all prices down. Many 
growers want to ‘cut out’’ next year’s crop. The Burley Marketing Co., 
a growers’ co-operative association, to-day announced it would take over 
all low-grade leaf rejected by buyers and would hold it for European pur- 
chasers. There were 5,500,000 pounds on the floors to-day. 

Lexington, Ky., wired Jan. 4: 

With farmers hauling their tobacco away from warehouses and storing 
it in their barns and every market of importance closed for at least one week, 
the situation in the centra) Kentucky tobacco region to-night was in a state 


of uncertainty. The Lexington loose leaf market, the largest in the world. 
closed an hour after the opening this morning. 


COPPER firm at 13c. for electrolytic. More inquiries 
are reported. There were some sales early in the week at 
12% to 1234e. by holders. However these prices have dis- 
appeared, and it is believed that the low levels have already 
been reached. ’ 

TIN nigher on the firmness of exchange and more favora- 
ble basic conditions; spot tin was quoted at 38%4ec. Lead 
firm on the strength of sterling. The recent decline in Lon- 
don did not seem to have any effect. Spot New York 4%ce. 
Zine declined in sympathy with London. Spot St. Louis 
5.50e. Business is dull. 


PIG IRON has been dull and still more or less depressed. 
In the first half of 1920 business was good; in the last half 
it was bad. Prices declined; output fell. The coke pig iron 
output in 1920, it is stated, was approximately 36,400,000 
tons, compared with 30,519,930 tons in 1919. And now the 
trade confronts new conditions. The happy-go-lucky meth- 
ods of war times will not do. As one selling agency says: 
“The pienic is over and the iron trade must buckle down 
again to hard work.” 


STEEL has been dull and in the general belief tending 
downwards. Prices virtually rounded a circle in 1920; i. e., 
after rising sharply they dropped and are now back to about 
where they were late in 1919. The year 1921 opens $2 to $3 
under the prices of a year ago. Purchases by the railroads 
‘in 1920, though larger than for several years, were dis- 
appointing. Foreign trade in 1920 was remarkably good, 
considering the drawbacks in the shape of low rates of ex- 
change, &c. The output of steel ingots was,‘ it seems, 
40,000,000 tons, against 33,694,795 tons in 1919. As to 
steel trade in 1921, much will depend on the foreign buying 
in the United States. 


WOOL has been rather steadier after the comparatively 
favorable result of the Government sale in Boston last week. 
Some people think wool has touched bottom. Low grades 
have been most in demand at what are considered below pre- 
war prices. There seems little hope of the Emergency 
Tariff bill being passed at this session of Congress. Mean- 
while unemployment at the mills is heavy and those mills 
which are at work are running on short time with a reduced 
number of hands. One or two fair sized mills, however, 
have reopened, having received some orders on worsted 
goods. Dispatches from Napier, New Zealand, stated that 
the sale there on Jan. 3 had a good attendance with 6,200 
bales offered and 2,000 sold. Competition between home, 
Continental and American buyers was moderate. Cross- 
breds, compared with the Wellington sales of December 20, 
were 10% higher and merinos unchanged. Average prices 
for greasy fine crossbred was Is 2)4d.; medium 10d.; 
coarse 40s 614d; 36s.5'4%4d. The sale at Gisborne which was 
scheduled for Jan. 5, apparently had been postponed and 
the next sale is stated to be at Wanganui on Jan. 8 when 
4,000 bales will be offered. Good wools, it is said, will 
probably be in limited supply at this sale. Good 40 sizes 
at the Napier sale are figured to have cost about 35 cents 
clean landed basis and 44s about 30c. figuring exchange at 
$3 60 and landing charges at 51% to 6c. 


—— 


COTTON. 
Friday Night, Jan. 7, 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
127,152 bales, against 143,230 bales last week and 178,079 
bales the previous week, making the total receipts since 
Aug. 1 1920 3,559,368 bales, against 4,026,687 bales for the 








same period of 1919-20, showing a decrease since Aug. I, 
1920 of 467,319 bales. 
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| 
Wed. | Thurs.| Fri. | Total. 
9,508 9,389) 61,792 
| 546 546 
10,076, 10,076 
241 241 
7,581 33,525 
2,913 


Sat. 
8,744 


| 24,819 





Galveston 
Texas City 


Port Arthur, &c-' 
New Orleans... 
Mobile 

Pensacola 
Jacksonville _..- 
Savannah 
Brunswick 


3,410 


8,656 
213 106 
a ae 





502, 5,723 
| 50 
210 
= 


one 57, | 3, 236 
mainte | 49 53 


Wilmington 

Norfolk | 
N’'port News, &c.| _ -.-- 
New York | 920 
Boston 50 
Baltimore 
Philadelphia ....| <«.-.- 


Totals this week_! 13,124 7,889 34,650 16,017| 20,111) 35,361 127,152 


The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: 











1920-21. 1919-20. Stock. 


This |SinceAug| This |Since Aug 
Week. | 11920. | Week. | 1 1919. 
61.792'1,729,340| 77,176)1,328,216 
5A6) 14,417) 26,363 00,950 
10,076 
241 1,847 
33,525 5| 46,755 
2,913 9,636 
pias 820 
1 131 81 
32,276 
4; 4,000 
4,138 


Receipts to 
January 7. 





1921. 


366.9158 
3,228 


1920. 
256,952 
95,838 





446 ,026 
20,77: 


Jacksonville 
Savannah 
Brunswick 
Charleston 
Wilmington 
ci os, cent 
N’port News, &c. 
New York 

Boston 

Baltimore 
Philadelphia 


Totals 


a WOoMoR MO 

reel Rd —" - 

FASO Ch hee 
a) 


— 
= 
om 








4.314 | 
3.559.368 224,546 4,026,687 1,420.557'1,500,304 




















In order that comparison may be made with other years: 
we give below the totals at leading ports for six seasons: 





Receipts at— 1917. | 1916. 
Galveston. _-_. 
TexasCity ,&c. 
New Orleans. 
Mobile 

Savannah__-_- 
Brunswick _-_- 
Charleston _ __ 
Wilmington - _| 
Norfolk 

N’port N., &c. 
All others_---| 2,035 


Total this wk.| 127,152| 224,546 131,534! 153,526 125,848 173,647 
Since Aug. 1_-'3,559,368'4,026,687 2,919,201 3,719,870 4.889.793 4.376.373 


The exports for the week ending this evening reach a total 
of 137,430 bales, of which 22,678 were to Great Britain, 
15,461 to France and 99,291 to other destinations. Exports 
for the week and since Aug. 1 1920 are as follows: 


1919. 
50,619 
2,367 


1918. 
60,789 
8,512 


1921. | 1920. 
©} 194 



































Week ending Jan.7192i. | 
Exported to— 
Erports 

from— | Great 
Britain | France. 


17 ,848 


From Aug. 1 1920 to Jan. 7 1921. 
Exported to— 








Great 


Other. | Total. | Britain. | France. | Other. 


504.519 a 
1 


Total. 





620,21511,335,119 
82°254| 253624 
6372| 18.062 


10,907 
572 
1,150 
251,248 
3,193 


Galveston . - 
Houston ... 
Texas City- 
Pt. Arthur. 
San Antonio; 

Paso - . -- 
Port Nogalez 
New Orleans 


11,473) 47,129 


10,076 


76,450) 


10,076 44,11 


15,797 
Jacksonville 701 
Savannah -_. 89 427 
Brunswick. 7,428 
Charleston - 7,499) 
Wilmington 


Baltimore . . 
Philadelphia 


16,823 
16,300 
7.800 


99,291/137,430 966,949] 359,495|1,208,541/2,534,985 


Total '19-'20|120,461| 29,223] 53,006/202,690|1,663,399 333,029|1,098,858|3 095,286 
Total '18-"19' 56.926' 9.296'106.946'106,946'1.084,823' 315.059 682,.370'2,082,252 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


Tacoma... 


Total. ..- 22,678| 15,461 









































On Shipboard, Not Cleared for— 


Other | Coast- 
Cont't. 





Great 
Britain. 


36,221 
14,778 


Ger- 


Jan. 7 at— France. 


10,000) * 
64 





New Orleans... 
Savannah 








Other ports*_. 


Total 1921__| 57,04 ; 18,005' 78,265 
Total 1920_-. 8,420 125.175 
Total 1919__! 74,347 ' 49,071 
* Estimated. a6,000 for. Japan and China, 


























Speculation in cotton for future delivery has been on a 


fair scale at rising prices, partly because of advances in 
spot markets and a larger demand to. cover January and 
March both for home and Liverpool account. The January 
premium over March was up to-day to 104 points at the 
close. The reopening of the mills at the South and the West 
in some cases on full time and others on increased had a 
noticeable effect. Liverpool, too, has been advancing, and 
at times Manchester was reported a little more active. 
Alexandria prices have risen sharply for January delivery. 
The Egyptian Government has issued a decree forbidding 
cotton planters to sow more than one-third of their land in 
cotton. The East Indian acreage is also smaller. In Liver- 
pool there has been a good deal of short covering. The tone 
there has been better. In this country retail cuts have been 
reported in various parts of the country. This, it is be- 
lieved, will pave the way for better things in the wholesale 
trade later on. If it continues it will react favorably upon 
the mills. London has reported reductions in retail prices 
of 25% on general merchandise and 50% on furs. It is sup- 
posed that mills throughout the world hold no very great 
quantity of cotton. In some cases it is understood that they 
are not at all well supplied. This is considered a fair in- 
ference from the fact that spinners throughout the world 
have not been buying freely for some time past: in fact, 
they have bought very little, and at the same time they 


have been using up cotton, even though the mills have been 
running on short time. 

Just now there is said to be quite a large short interest 
in January and March here. The premium on January 
over March early in the week was 92 points, whereas on 
Dec. 18 it was only one point. Liverpool has been a steady 
buyer of January and later months in liquidating straddles. 
Spot markets on some days have advanced as much as 50 to 
95 points. In the Southwest the tone has been more cheer- 
ful. Savannah has latterly reported a better demand with 
a strong tone there also. Much the same advices have 
come from Charleston, 8. C. A significant circumstance 
was that the Amoskeag Co. of Manchester, N. H., has re- 
sumed work on full time in most of its cotton departments. 
The War Finance Bill has been passed in both Houses of 
Congress over President Wilson’s veto. Exports have not 
been large—far from it. But it is believed that in the 
fore part of this year, especially after the new Administra- 
tion comes into power on March 4, measures will be taken 
to facilitate the export of cotton from this country. Prices 
are now so low, moreover, that it is believed by some of 
the Southern trade that an increased use will be found for 
cotton, especially of the lower. grades, which are obtainable 
at very cheap prices at the present discounts under mid- 
dling. A fair quantity of cotton has been arriving at New 
York, said to be for delivery on January and March con- 
tracts. Some, it appears, has been coming from Norfolk. 
The effect, however, has not been at all marked. Meantime 
reports from Worth Street as to the dry goods trade have 
been more cheerful. Textile mills at Cohoes, N. Y., are 
expected to resume work on or about Feb. 1. Manufac- 
turers there have an idea that the worst is over. Shirt 
mills at Troy have resumed work on a five-day schedule. 
There is a notion in some quarters that stocks of goods the 
country over have become more or less reduced, especially 
where retailers have made bona fide as distinguished from 
sham cuts in prices. Apart from this there have at times 
been advances in the stock market and a rather sharp rise 
in exchange, to encourage the believers in the idea that the 
country is on the mend. Silver has advanced in London. 
In Liverpool shorts have been covering and others have 
been replacing sold-out lines. Finally it seems more and 
more certain that there will be a sharp reduction in the 
acreage of this country this year. Georgia banks, it is said, 
are uniting for the purpose of making it plain to farmers 
of that State that they have got to do this thing or the 
banks will know the reason why not. 

On the other hand, there are those who doubt the perma- 
nence of a rise in cotton at this time. They attribute it 
more to a bullish technical position than to any really fun- 
damental change in the general situation in the cotton trade 
in this country and the world over. Nobody pretends that 
cotton goods, as a rule, are really active. Nobody claims 
that exports of raw cotton are what they ought to be or 
that sales of spot cotton at the South are what they usually 
are in normal times. And there is a world of cotton at the 
South. Some maintain that never in its history has the 
South carried so much cotton as it is carrying at the present 
time. The quantity brought into sight thus far is much 
smaller than last year, despite an increased crop. And a 
very considerable percentage of it is of low grades, for 
which there is a poor market. Germany used to take in 
old days a good deal of low grades annually, but concededly 
Germany is doing little now. Nor is it believed will she do 
much until the size of the indemnity is fixed. The way 
some skeptics figure the statistical outlook the consumption 
will have to increase very markedly or there will be a carry- 
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over into next season of 8,000,000 to 9,000,000 bales. That 
would mean that a small crop would do. It is maintained 
that if the carry-over on July 31 1921 should be 8,000,000 
bales, a crop of 7,000,000 to 8,000,000 bales during the com- 
ing season would be ample. Nobody believes that the crop 
will be cut down to any such figures. If the acreage is cut 
33 1-3%, cultivation would be more careful, it is maintained, 
and not improbably, therefore, the yield per acre would be 
increased. It is, of course, a truism that at times in the 
history of the cotton culture of this country a relatively 
moderate or small acreage has produced larger crops than 
those raised on a much larger acreage, partly because of 
variations in the weather, etc. To-day prices advanced 
with mill news better and a good demand, partly for Jan- 
uary and March. Prices are up 150 to 170 points for the 
week. Middling on the spot ended at 16.75c., a rise of 200 
points since last Friday. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 1 to Jan. 7— Sat. Mon. Tues. Wed. Thurs. Fr 
Middling uplands Hol. 16.00 15.50 16.35 16.50 16.75 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Jan. 7 for each of the past 32 years have been as follows: 
1897 -c mchilinds 7.19 











8.00 
12.30 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





Futures 
Market 
Closed. 


turday___| HOLI DAY 
onday _.. Steady, 125 pts. adv.| Firm 
Tuesday __- = 50 pts. dec__|Easy 


SALES. 


Conr’. 


Spot 
Market 





To al. 








1,000 
400 


1,800 
100 


1,000 
400 


Wesdesday . Quiet, 85 pts. adv__'Firm _-..-. 
Thursday __ Quiet, 15 pts. adv_.|Steady 
Frida Quiet, 25 pts. adv__|/Firm 


1,800 
100 


2,400! 2,400 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


stock ~ | i 435 6 
a Vv 

Stock at London 
Stock at Manchester 














1919. 1918. 
4 4 


1921. 
bales _ 1,034 .000 
6.00 





Stock at Rotterdam, &c 
Stock at Barcelona 
Stock at Genoa 





515,000 
1,652,000 
68.000 
480 .532 


54,000 
196 .000 
920 .000 








Total European stocks 
India cotton afloat for Europe_-_- 
American cotton afloat for Euro 
Brazil ,&c..afloat for Eur’e. 
in Alexandria, Egypt 
in Bombay, India 
in U. 8. rts 1 
in U. 8. interior towns_._.1,743,741 
. exports to-da 24,434 


Total visible supply 6,559,264 5,909,163 4,839,010 4,640,582 


Of the above, totals of Amefican and other descriptions are as follows; 
American— 








American afloat for Europe 
U. 8. port stocks 

U. 8. interior stocks 

U. 8. exports to’day 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Euro 
E t. Brazil, &c., afloat 
8 in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 
Middling uplands, Live 
Middling uplands, New York ___- 
Egypt, good sakel, Liverpool---_- 
Peruvian, rough good, Liverpool- 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 


* Estimated. 

Continental imports for past week have been 89,000 bales 

The above figures for 1921 show an increase over last week 
of 13,109 bales, a gain of 650,101 bales over 1920, an excess 
of 1,720,254 bales over 1919 and a gain of 1,918,682 bales 
over 1918. 











1,716,000 1,274,000 
4,843,264 4,635,163 


6,559,264 5,909,163 
10.17d. 28.79d. 
16.75c. 39.25c. 
22.00d. 60.00d. 

43 .50d 


16.00d. , 
25d. 25.35d. 
25.60d. 


1,202,000 1,240,000 
3,637,010 3,400,582 


4,839,010 4,640,582 
19.36d. 23 .52d. 
30.90c. 
30.79d. 
37 .00d 


18.92d. 
19.17d. 





32.60c. 
32.55d. 
34.00d. 
22.25d. 
22.43d. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Jan. 1. 


Monday, 
Jan. 3. 


Tuesday, 
Jan. 4. 


Wed’ day. 
Jan. 5. 


Thursd'y, 
Jan. 6. 


Friday, 
Jan. 7. 


Week. 





January— 


Closing ...-. 


May— 
Range 


Closing ..-- 


June— 


ng 
Closing ...- 


July— 
Range 


Closing .... 


August— 
Range 


Closing ... 
September— 


Range 


Closing ... 


14.38-150 
15.47-.50 


13.95 — 
15.00 — 


13.73-.70 
14.60-.63 


14.70 — 


13.80-/86 
14.80-.85 


14.85 
13.92-.95 


14.90 — 


14.90 


14.90-.92) 


14.95-.65 
14.97 — 


14.45 — 


14.00-.80 
14.05-.10 


14.05 — 


14.09-.90 
14.14-.22 


14.20 — 


(14.20-.90 
14.20-.25 


14.15 


14.20 


15.15-.85 
15.85 — 


15.50 — 


14.25-.00 
14.95-.00 


14.95 — 


14.35-.06 
15.00-.05 


15.05 — 


14.42-.12 
15.07-.08 


14.60 — 
15.10 — 


14 .60-.70 


-|15.15 — 


15.70-.20 
16.00-.05 


15.17-.35 


14.77-.44 
15.17-.20 


15.15 — 
'14.78-.40 
15.15-.16 
15.20 
14.88-. 
15.23-. 
15.35 


15 .22-. 
15.40 


15.81-.37 
16.24-.25 


——s eee 


15.30 — 


14.92-.54 
15.20 — 


15.20 — 
14.85-.40 
15.18-.22 


14.90 
15.22 


15.02-. 
15.28-. 


15.55 
15.40 


oe 


—_—— 


15.40 


14.38-j37 


13.95 — 


—— ee | ee 


13.73-154 


vx———— eee ee 


— ee eee 


———— ee eee 


13.80-140 


14.90 — 


—— | ee 


13 .92-155 


——— ee ee 


14.60-.55 


14.60-.28 


14.27-. 
14.20-. 


14.48-.40' 14.95-.50 
15.07-.10 15.25-.28 


15.02 
15.30 


15.12-. 
15.40 


14.10-160 


14.10-.00 
Closing ..-.- 14.85-.90 


November— 


Closing ..-- 
December— 


Closing ..-.-. 
J 16 cents. 


aan a — 15.02 — 


14.95 —|14.30 in ae we 


—— rrr Dr eee — 























a ie oe 15.20 


ee 


215 cents. Jf 14 cents. 


AT THE INTERIOR TOWNS. 








Movement to Jan. 7 1921. 
Recetpts. 


Movement to Jan. 9 1920. 








Ship 
ments . 
Week. 


Stocks 


Ship 
Jan. 


menis . 


Stocks 
Jan. 


Receipts. 








Weck “| Season. 


Week. | Season. 


4,930 











Ala., Eufaula. 264 
Montgomery ’ 1,021 
Selma 5 418) 

Ark., Helena... 491 
Little Rock... 6,867 
Pine Bluff... 

aay Albany... 














La., Shreveport 
Mise.,Columbus) 
Clarksdele .. 
Greenwood .. 
Meridian... 
Natchez ..-.- 
Vicksburg _.- 
Yazoo City_. 





25,120 
137 
200 

2,623 
2,296 
4 
2,458 

2,11 





Okla., Altus_.-. 
Chickasha - - . 





Oklahoma _-.. 
S.C., Greenville 
Greenwood _. 293 ; 
Tenn., Memphis 14,474/382 842 
Nashville _.- 501 916 442) 1,332 
Tex., Abilene... : 1,646, 3,327 
125 


Brenham... 
Clarksville .. 300 400} 12,600 
882 1,196) 17,168 


400 400| 9.69 

59,966 56,669/363,467 

2'314| 65.328] 2.787] 21.427 

646, 34.173| 109] 4,247 

3,941] 70,256] 4,948) 25,691 

Total. 41 towns 15@.267 4.176.447 1472291743741 
* Last year’s figures are for Cincinnati. 


OVERLAND MOVEMENT. 
1920-21—— 


10,110 
286,887 
995 











Honey Grove 
Houston .... 
Paris 

San Antonio. 
Fort Worth*?. 


70| 572} 4,0 
| 64,914 222,447 

| 3,382) 12,967 

700| 3,062 

30,700 2,000, 22,500 


203.264 4,431,347 210,080 1348490 


20,500 
1,778,399 

















1919-20—— 
Since 


Aug. 1. Week. Aug. 1. 
274,135  @24,782 a432,678 
eS 111,093 12,698 261,821 

8,983 1,0 02 


Louisville 1,568 28 866 
Via Virginia points 52,194 
Via other routes, &c 114,947 


Total gross overland 590,218 
Deduct Shinments— 


January 7— 
Shipped— 

Via 

Via 

Via 

Via 


Week. 


46.77: 
88949 
184.790 
1,025,313 


8,994 
9,786 


59,248 








47,163 





verland to N.Y., Boston, &c _.. 1 ry 


etween interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * 


7,602 


51,013 
9,867 
93 ,522 





154,402 





37,063 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 37,063 bales, against 45,441 bales for the week last 
year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 332,241 bales. 


In a and Spinners’ 


akings. 


Receipts at ports to Jan. 7 
Net overland to Jan. 7 


Southern consumption to Jan. 7.a 


Total marketed 
Interior stocks in excess 


Came into sight during week. _..221,253 
Total in sight Jan. 7 


Nor. spinners’ takings to Jan. 7.. 67,139 


* Decrease during week. 
available. 


Week. 


1920-21 


435,816 


103,047 
116/117 





257 ,256 





a Revised. 


Since 


127,152 
37 063 


48.000 


Aug. 1. 


768 ,057 


1919-20——— 


Week. 


224,546 
45,441 


73,000 1 


Since 
Aug: 1 


4,026 ,687 
768 


,594,000 





212,215 
9,038 


5,441,184 
883 ,800 


342,987 
*6 816 


6,388 ,744 
546.449 





336,171 


6,324,984 


6,935,193 





835,625 


97,350 1 
a These figures are consumption; takings not 


,512,172 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for yarns and steady for cloths. Stocks of goods are 
decreasing but of yarns they are accumulating. 


(Vou. 112. 








Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 

Y Pieeedbasaecsce 250,266 |1918-19—Jan. 10_..----- 6,344,734 
275,736|1917-18—Jan. 11_......-7,595,459 
208,732|1916-17—Jan. 12.._.---.- 8.889.977 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





1920-21. 


| 834 lbs. Shtrt- | Cot'n 
ings, (ommon Mid. 
to Finest. Upls 


1919-20. 


8% lbs. Shirt- 
ings, Common 
1% Finest. 











Cots 
Mid. 
Upl's 


328s Cop 
Twist. 


d. 
48% 
47% 
48 34 


49% 
50 4 
52 
53 


Closing Quotations for Middling Cotton on— 





Week ending 
January 7. 


Gunes. 








Saturday.| Monday., Tuesday., Wed'day.|Thursd’y,| Friday. 


14.00 


] 

14.0 ] 
) of 1 
l 








8. d.| 
@29 0 
@27 6 
@26 6 


@24 6 
@23 6 
@23 0 
@226 | 9.54 
@216 § 8.65)54 38 


26% 1196 @216 /10.17156 38 
SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Genoa—Dec. 31—Arcturus, 2 
HOUSTON—To Bremen—Jan. 6—Montgomery, 10,076 10.076 
GALVESTON—To Liverpool—Dec. 31—Liberty Land, 14,946... 14,946 
To Manchester—Dec. 31—Western Hope, 2,902 2,9 
To Havre—Dec. 31—Sapinero, 11,473 
To Bremen—Dec. 30—Calixto Garcia, 4 
Segura, 9,882_.._..Jan. 3—Marie, 4,077; King City, 5,534_- 
To Rotterdam—Dec. 31—Segura, 865 
To Hamburg—Dec. 30—Calixto Garcia, 338-.-.-Jan. 
King City, 150 
To Gothenburg—Jan. 1—Noruega, 3,650 
To Christiania—Jan. 1—Noruega, 600 
To Venice—Jan. 4—August Foherczegno, 8,920 
To Trieste—Jan. 4—Augusta Foherczegno, 100 
To Antwerp—Jan. 6—Greystoke Castle, 2,250 
To Ghent—Jan. 6—Greystoke Castle, 6,049 
NEW ORLEANS—To Liverpool—Jan. 3—Asian, 4,830 
To Havre—Dec. 3l—Monadnock, 3,413.._Jan. 6—West 
Lianga, 575 
To Hamburg—Jan. 4—Harlem, 441 
To Antwe Jan. 4—Harlem, 4,330 
To Rotterdam—Jan. 5—Ophis, 358 
To Barcelona—Jan. 3—Juan 
Szterenyl, 1,329 
To Genoa—Dec. 31—Wilkeno. 14.000 
To Venice—Jan. 5 —Sztereny)]. 4.94° 
CHARLESTON—™~™- Rremen—Dec. 24—Hawaiian, 1,200 
SAN FRANCISCO —To Japan—Dec. 29—Shinyo Maru, 4,807---- 
SEATTLE To Japan—"~. 30—Ixion, 3,350...Dec. 31—Man- 
dasan Mara, 5,373: Eldredge, 1,200 


TIVERPOOL.—Sales, stocks, &c., for past week: 
Dec.17. Dec.24. Dec.31. 
000 8,000 12,0 
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| Saturday, | Monday, Tuesday ,| Wed’ day, Thursd’y, 
| dan. 1. | Jan. 3. | Jan. 4. | Jan. 5. | Jan. 6. 


—13.30 — 
13.40-.4 
7-.6 


K 





‘ 


» OC 





Friday, 
Jan. 


14.34-40 
14.46-.52 
14.62-.72 
14.830 — 
14.82 — 
CY fy 


Steady. | Steady. | Steady. | Steady. | Steady. 
Steady. | Steady. | Steady. | Steady | Steady. 


fe WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
dry weather has prevailed in the Southwest during the week 
and that elsewhere the rainfall has been moderate as a rule. 


Rain. Rainfall. Thermometer 

Abilene, Texas.............- dry 0 low 34 mean 57 

Brownsville dry low 54 mean 69 

Dal dry low3 6 mean 57 

Corpus Christi dry low 62 mean 70 

Palestine dry low 42 mean 60 

dry low 44 mean 62 

dry low 36 mean 57 

dry | low F mean 62 

1.02 in. low . mean 66 

0.52 in. low 38 mean 58 

1.00 in. low 35 mexn 52 

1.19 in. low 43 mean 58 

0.90 in. jow 43. mean 56 
0.15 in. 

0.12in. high 71 


low 33. mean 45 
WORLD'S SUPPLY AND TAKINGS OF COTTON. Total imports 


low 38 mean 55 
Of which American 
| 1919-20. Amount afloat 


Week. 








January | 


March 


5-. 

30-. 
3-. 
he 
] 























, Ala 
Mobile. Ala 
Savannah (i- 
Charlotte, N. 





Cotton Takings. 
Week and Season. 


1920-21. 
Week. 


Visible supply Dec. 31 6,546,155 5 
Visible supply Aug. 1 57 | 
American in sight to Jan. 7___- 6 324,984 
Bombay receipts to Jan. 6____. 661,000, 127, Market, 





Season. | Season. 


Tone of Liverpool market for spots and futures follows: 








Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 





Other India shipm’'ts to Jan. 6_- 8,000, 164 12:15 
Alexandria receipts to Jan. 5... P.M. 
Other supply to Jan. 5 * 

Mid .Upl'ds 


Total supply 
Deduct— 
Visible supply Jan. 7 


Dull. More 


demand. 
10.15 
4,000 
Steady, 
21@32 pts.|\28@44 pts. 
decline. advance. 
Steady, Barely st’y,| Steady, 2 Quiet, 
14@30 pts. 19@37 pts.| pts. adv. to 26@36 pts. 
P.M. advance. advance. |4 nts. dec.’ advance. 


Prices of futures at Liverpool for each day are given below: 


Quiet. Quiet. Quiet. 


. 
12,553,241 6,369,235 13,458,211 
6 559,264 5,909,163) 5,909,163 


to. takings to Jan. 7_a 5,993.947| 460,072, 7,549,048 


which American. 4,466,.977| 310,072: 5,500,058 
Of which other 1.527,000' 150,000 2,049,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,446,000 bales in 1920-21 and 1,594,000 bales in 1919-20—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 4,547,977 bales in 1920-21 and 5,955,048 bales in 1919-20, of 
which 3,020,977 bales and 3,906,048 bales American. b Estimated. 


BOMBAY COTTON MOVEMENT FROM ALL PORTS. 





8.74 
3,000 
Quiet, 


5@7 pts. 
advance. 


9.43 
2,000 
Steady, 


40@ 50 pts. 
advance. 


9.53 
3,000 
Quiet, 


10.17 
3,000 


Steady 
unch. to 
pts. adv. 


Steady 
8@17 pts. 
' advance. 


6,911,408 
6,559,264 


352,144 
224,144 
128 000 


HOLIDAY 





7 























Market, /[ 
4 

















Wed. Thurs. Fri. 
12% 


jp. m. 


d. 
10.15 
10.16 
10.25 
10.26 
10.36 
10.31 
10.31 

0.2 
.78)}10.23 

510.18 
10.18 
10.16 


Mon. 


12%; 4 
; - ™. 


Sat. 


12%| 12% 
p.m.p.m. 


d. i d. 





Dec. 31 
to 
Jan. 7. 





1920. 1919. 1918. 


5 
Se 
Bx 


Ko] 


Dec. 16. 
Recetpts at— 








Since 
Aug. 1. 


Since 
Aug. 1. 


51,000! 410,000 


Stnce 
Aug. 1. 








en’ 
© 
Gr’ 
ie) 


Week. 





Week. | Week. | 


QO to 





— ee ——— - —— 


51,000! 503,000 











72,000] 613,000 





8s 


pet bet DD oe SD ST Or ae SO Or 











im im G9 tO tO" 
11> 
00 00 sa 
SSRSF 
DOOOOOOOOOOS ag 
NNN AD 


For the Week. | Since August 1. 








Great 
Britain | 


' 








© = 


Centt- |Japané| | Great | 
nent. China. | Total. | Britain. | 


| | 
26,000 
| 12,000) 48,000 


Contt- 
nent. 


Japan <&' 
China, | 10.08)10 34 
10.02)10.2& 
10.00/10.26 
10.00:10.26 


ugus 
September --.-.- 
October 
November _.-.-. 
December... 


Tctal. 





tn tn im ih Oo oboe OD° 
AZ ESSsoase 
SOOOOOOOCGCCOOCg, 


or Ge Gr Sr Or Gr 
EES EES ES 




















3s 
“15a aha 0 
RAR ®W 


| 
137,000 
535,000 


239,000 


387 ,000 
189,000 


744,000 


60,000 








| 


8,000 


61,000 


89 000 150,000 


Sian & 


1,000, 26,000 ~— 


5,000 6, 


j 
| 2,000 
000, 11,000 





17,000, 54, 


| 28 ,000 
000, 71,000 


7,000 
13,000 


77,000 
52,000 


26 ,000 


110,000 
135,000 














18,000 316,000) 
33,000 241,000) 


497 ,000 
879,000 





8,000' 8,000 


61,000 


605,000) 
89,000 


150,000 





* No figures for 1918. 


ALEXANDRIA RECEIPTS AND SHIPMENT. 





Alezandria, Egyp , 
December 15. 





Recei $s (can ars)— 
This week 


1920. 


1919. 





94,667 
1,893 ,872 





290,546 
3,670,796 








Ezxpor s (bales)— 


Since 


Week.|Aug. 1. 


Since 


Week. Aug. 1. 





To Liv 


& 
To Continent and 
ee No ii 


Total exports 


----| 38,955 
--.-| 31,548 
6,447 11'908 





155,468 
3 


’ 


100,037 











6,447 125,358 





18,595 392,459 





16,649 110,440 
----| 46,970 

bows ,089 
11,792 








16,649 200,291 


BREADSTUFFS 
Friday Night, January 7 1921. 

Flour was firmer early in the week when wheat was rising 
and the mills at the West reported a better demand. Also 
there was some export inquiry. It is even said that recently 
some 50,000 barrels were taken for export, possibly at prices 
very favorable to the buyer with foreign exchange noticeably 
depressed at that time. Of late the actual business for ex- 
port, despite nigher exchange, is understood to have been 
very moderate, where there was any at all. Exporters are 
naturaily watching the situation sharply. If the price of 
wheat becomes stabilized through the natural operation of 
the law of supply and demand, they will presumably be the 
more ready to take hold. As the case now stands, Europe 
baiks at present prices, let alone those which mills early in 
the week named. Latterly with wheat sagging flour has 
been dull and depressed with Argentina greatly under seiling 
the United States in European wheat markets. Moreover, 
Canadian millers have latterly been offering their flour here 
at considerably under American quotations, owing to the 








weakness of Canadian exchange. 
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Wheat advanced early, partly because of the passage of 
the War Finance Corporation bill over the President’s veto. 
On the 3rd inst. prices ran up some 8 to 9 cents. Much of 
the buying was by shorts. Wali Street was also a buyer. 
Cash wheat was firm everywhere. Moreover, the visible 
supply fell off 2,117,000 bushels and 1s down now to 43,064,- 
000 bushels, against 75,303,000 a year ago. But on the 5th 
inst. there was a break of 3% to 4 cents, largely because it 
was found that Argentina was offering wheat to Europe 
much under American prices. That hit the export trade here 
hard. The question of a surtax in Argentina, it appears, 
has not been decided, but it seems that Argentina can offer 
wheat to the Continent of Europe at 15 to 20 cents per bushel 
below American prices, even including an export surtax of 
15 cents per bushel. Surely this is a decidedly interesting 
matter. It seems, too, that not only did the export demand 
here fall off, but some of the exporting houses tried to re-sell 
wheat recently bought. It is said, furthermore, that Eng- 
land is in good shape to buy in Argentina apart from all 
considerations of price; that England has been shipping a 
good deal of coal to Argentina, something which has tended 
to‘solve the freight problem, while at the same time it has 
helped sterling exchange. One of the great questions of the 
hour, however, is whether Argentina will decide to put a 
big export tax on themovementof wheat to foreign markets. 
On the 6th inst. prices again turned upward. Attention 
at one time was drawn to a report that the Egyptian Govern- 
ment would try to resell 11,000,000 bushels, which it had 
bought from Australia, but this had only a momentary 
effect, if indeed it hac much effect at any time. Kansas 
farmers, it is said, are selling wheat freely at the recent 
advance in prices. At times Minneapolis has shown activity 
and strength. It has reported a better demand for wheat 
and flour on any recession in prices. Later prices at Chicago 
advanced when it was found that a leading Republican, 
Senator Penrose of Pennsylvania, had declared himself in 
favor of the Emergency Tariff Act. This helped to put 
prices up 3% to 4\%c. Some, moreover, think that the 
United States has already sold its exportable surplus, al- 
though others believe that some 100,000,000 bushels ean still 
be drawn upon. To-day prices fell under liquidation. It 
is not generally believed that the tariff bill can be passed at 
this session of Congress. Closing prices are 2 to 3c. higher 
for the week. 

Broomhall thinks that a small parcel of wheat will clear 
from Buenos Aires this week, which will be the first shipment 
for many months and act as a trial. The British Govern- 
ment has cabled Argentina for definite instructions about 
additional export duties before making any purchases. No 
new Argentine wheat has been reported as having been defi- 
nitely sold up to the present time. The supply there of 
wheat and linseed is heavier than the demand, with the result 
that the commercial situation is, it is said, becoming serious 
and it is feared that a business crisis will result, owing chiefly 
to the stagnation of the wheat trade. The January export 
duty works out at about 5s. 10d. per quarter of 480 pounds, 
against 7s. 7d. last month, which is equal to about 12 %c. 
a bushel, against 1614c. a bushel in bulk for December. 
The corn duty is a shade lower than last month, when it was 
3% cents a bushel. The weather in Argentina continues 
showery, which is delaying cutting in the South. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
208 203% 199% 204 206% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


, on. Tues. Wed. Thurs. Fri. 
March delivery cts. Holi- 176% 173% 169% 174 171% 
May delivery day. 170% 167% 164 167% 164% 


Indian Corn advanced at one time and then reacted. 
The United States visible supply increased last week 1,- 
039,000 bushels and is now 5,408,000 busheis against 2,- 
921,000 bushels a year ago. The receipts at the West have 
been much larger. This has excited a good deal of comment. 
And there has been not a littie hedge selling against con- 
signments by the country. Cash markets have shown more 
or less weakness from time to time despite the fact that 
advices from the West stated that a number of the leading 
food industries which had suspended operations for a time 
have opened again. Chicago reported an increase of con- 
signment notices from lowa. Most of the time the export 
inguiry has been small, though on the 3rd instant 200,000 
bushels were reported to have been sold to Europe. On 
the 4th about 25,000 bushels and on the 5th 100,000 bushels 
to Hoiland. Chicago’s receipts have been noticeably 
large and they have tended to keep down prices at that point, 
both of corn and oats. Food concerns are running on only 
about 20 per cent of their capacity. And the visible supply 
for the week it is not surprising to see increased about five 
times as much as during the corresponding week last year. 
Today!prices declined; they end practically unchanged for 
the ,week. 

DAILY CLOSING PRICES oF CORN IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
No, 2%yellow H. 96% 94% 94 


95% 93% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery cts. Holi- 76% 75% 74% 75% 74% 
July 4delivery day. 77% 76% 75% 76% 75% 
OATS fluctuated within a rather narrow compass. They 
responded more readily to declines in other grains than to 
advances. For the trading was light. There were no fea- 


tures of an especially stimulative kind in the oats business 





itself. The receipts to be sure were but moderate. At 
times too, cash houses bought on a fair scale. But on the 
other hand the United States visible supply increased last 
week 584,000 bushels raising it to 32,194,000 bushels against 
only 13,680,000 bushels a year ago. The truth is too, that 
the business in oats is in the main sluggish for the time being, 
awaiting further developments. What is more, Argentina is 
said to be offering oats in Europe at below the American 
parity. The big receipts of corn at Chicago had a more or 
less depressing effect on oats. To-day prices declined slightly 
ending irregular; May being a little lower while July is %e. 
higher than a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW Y 
Sat. Mon. Tues 


ORK. 

. Wed. T urs. Fri. 
1 whi 62 61% 61% 61% 61 

No. 2 white day. 61 


604% 60% 60% 60 
DAILY CLOSING PRICES OF pork Pvt IN CHIC AGC. 


on. Tues. 
50% 49% 
day. 49 48% 48 48% 

Rye advanced early in the week with wheat higher, coun- 
try offerings moderate, cash prices firm and the visible sup- 
ply in the United States down 53,000 bushels to 3,236,000 
bushels, against 17,487,000 a year ago. Later prices fell 
2 to 5 cents ia sympathy with a decline in wheat and because 
of the alleged cancellations of two cargoes recently bought 
for Norway. On the 6th inst., however, curiously enough, 
500,000 bushels were sold for export and cash rye was firm 
at strong premiums. Prices also advanced sharply on May. 
To-day they were firmer again. The closing is at an advance 
of 5% cents for the week. xe GMeqmtigetun at esc. » veg 
“DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. _ 

Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery cts. Holi- 148% 147 145% 149 149% 
July delivery day. 13914 138 133° 131 131% 


The following are closing quotations: 
GRAIN. 


May delivery 
July delivery 


$2 06 
N Om nal 


$0 93% 
182% 








FLOUR. 

Spring patents $9 50 @$10 00| Barley goods—Portage barley: 
inter coealatnte, soft 8 75 9 25 No. 1 $6 75 

Hard winter straights 9 25 9 75 ,sand4pearl 7 00 

7 25 3 + )and 3-0 ° é8 


)and 5-0_-_- 
*s 2 05@ 225 
_ 230@ 350 


is—Carload 
delivery 
«..The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











Corn flour 





Recetpts cd Flour. Wheat. Corn. Oats. 
bbis.1961bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs. 
172, 2,061,000 


972,000 
1,357, 


469 00 
19, 
26, 

40,000 


Rye. 





Minneapolis - . 


Milwaukee - - . 


St. Louis .--- 


Indianapolis. . 





4,677 ,000 
5,215,000 
3,382,000 


Same wk. 192 
Same wk. 191 





Total wk. 1929 





74,183,000) 100,832,000|23 385,000 
78,955,000) 108,329,000) 171418 ,000)16 876,000 
99 100 ,000'167 31400037 ,168,000'22,176 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 1 1921 follow: 

















Since Aug. 1 
1920-21____\15,940,000) 190,701 ,000 
1919-20... _|10,492,000\272 ,165 ,000 
1918-19___~ 


8,011 ,0001322 684 000 











Recetpts at—| Flour, | 
| Barrels. | Bushels. 

New York.--! 000 1 

Portland, Me.| 

Philadelphia -| 

New Orleans a 


Wheat. Corn. Oats. 





Bushels. 








Bushels. 
3 


Montreal ----| 
St. John | 
Indianapolis. - | 


105,000 
187,000 
249,000, 4,864,000 
364000 1.258.000  392'000 673. 


a Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 1 are shown in the annexed statement: 











Total wk. 1921) 
Week 1920. __! 











Exports from— Wheat. Corn. Flour. Oats. Rye. | Barley.| Peas. 





Bushels. | Bushels. 


2,349,546 
187 ,000 
40,000 
1,593 ,000 
496 ,000 
2,172,000 
1,509 ,000 
105 ,000 


8,451,546 1027337 596 
2,151.872 98 ,684'535 082 


The destination of these exports for the week and since 
July 1 1920 is as below: 


Barrels.| Bushels. | Bushels\| Bushels| Bushels 


New York 
Portland, Me 
Boston 
Philadelphia 
Baltimore 


Galveston 
St. John, N. B...- 
































176 





[Vou 112. 











Flour. Wheat. Corn. 


THE CHRONICLE 





Exports for Week 
and Since 
July 1 to— 


W eek 
Jan. 1 
1921. 


Since 
July 1 
1920. 


Week 
Jan. 1 
1921. 


Week 
Jan. 1 
1921. 


Since 
July 1 
1920. 





Bushels. 
13,000 





Bushels. Bushels. 
785,269| 64,772,417 
7 ,450,277(|136 ,245,075 
214,000| 2,836,704 
2,000 5,000 


3,279,355 


Barrels. 
1,906 ,750 
3,589,125 
754,152 
536 318 
2,000 


Barrets. 
United Kingdom.| 4,287 
Continent 97 313 
So. & Cent. Amer. 7,000 
West Indies 6 ,000 
Brit. No.Am.Cols. iki 

5,458 972,142 


Other countries... 
Total 120,068) 7,760,487| 8,451,546|207,138,551 
Total 1919-20... _'177.924!11,608,.798) 2,151,872! 99,765,074 55,000! 1,377,995 


The world’s shipment of wheat and corn for the week 
ending Jan. 1 1921 and since July 1 1920 and 1919 are 
shown in the following: 











90,157| 5,416,021 























Wh at. Corn. 
1920-1921. 


Week 
Jan. 1. | 


Bush Is. | Bushels. Busielts. 
9,645 ,000,244 585,000 185,278,000 





Exports. 21919 1920. 1920-1921. 21919-1920. 








Since 
July 1. 


Since 
July 1. 


Week 
Jan. 1. 


Since 
July 1. 


Since 
July 1. 





Bushels. Bushels. 
North Amer. 283,000 6,484,000 
Danube 

Argentina. . - 
Australia ... 


88,184,000 
56 ,047 ,000 
1,864,000 


230,000| 1,821,006 864 ,000 
10,029 000 298 ,728 ,000'331 ,330 000) 2,675,000 79,156 .000 65,212,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 1 1921 was as follows: 
GRAIN STOCKS. 

Wheat, Corn. Oats. 
bush. bush. 

39,000 1,305,000 

1,000 | 14,000 

57,000 296,000 

498 ,000 


| 13,558,000 




















Rye. 
bush. 
520,000 


Barley 
United States— bush. 


Philadelphia 
Baltimore 
Newport News 
New Orleans 


Milwaukee 
Duluth 
Minneapolis 


427,000 
325.000 1,211,000 


Total Jan. 1 1921....43,064,000 5,408,000 32,194,000 3,236,000 3,800,000 
Total Dec. 25 1920....45,181,000 4,369,000 31,610,000 3,289,000 3,899,000 
Total Jan. 3 1920....75,363,000 2,921,000 13,080,000 17,487,000 3,179,000 
Note .—Bonded grain not included above: Oats, 98,000 bushel New York,563,000 
Buffalo; total, 661,000, against 476,000 bushels in 1920; barley, New York, 15,000; 
— 229,000; Duluth, 1,000; total, 245,000 bushels, against 18,000 bushels in 
Canadian— 
EF 250,000 
Ft. Willlam & Pt. Arthur. 14,970,000 
Other Canadian 4,755,000 


Total Jan. 1 1921....19,975,000 
Total Dec. 25 1920_...19,903,c00 
Total Jan. 3 1920_...14,564,000 

Summary— 
EC 2 43 ,064 ,000 
19,975,000 


Total Jan. 1 1921_...63,039,.000 
Total Dec. 25 1920__..65,084,000 
Total Jan. 








114,000 557 ,000 43,000 
1,160,000 
470, 


70,000 





114,000 8,005,000 
114,000 7,457,000 
14,000 5,754,000 


5,408,000 32,194,000 
114,000 8,005,000 


673 ,000 
,575 ,000 
,»808 ,000 


,800 ,000 
3,000 


67 

473 ,000 
,474,000 
,987 ,000 





5,522,000 40,199,000 3,237,C00 
4,483,000 39,067,000 3,290,000 


1 
1 
1 
3 
1,000 1 
5 
5 
3 1920....89,927,000 2,935,000 18,834,000 17,536,000 4 


_ — 


THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 7 1921. 

In textile circles generally the new year started with 
broad underlying conditions virtually the same as noted in 
recent reviews. As has been generally predicted, the turn 
of the year was signalized by the naming of new low prices 
by manufacturers of various lines, but according to re- 
ports received the response to the revised quotations has 
been decidedly irregular. In some cases the buying element 
contended that the new levels were not yet low enough to 
make it seem safe to buy on a large scale. These claims 
were based partly on the fact that the reductions were by 
no means uniform and that on certain lines further revi- 
sions would be necessary in order to bring prices down to a 
proper parity with those prevailing on other lines. In addi- 
tion, the conviction that further reductions would be wit- 
nessed in the future were founded on predictions of still 
lower prices for raw material and additional cuts in labor 
costs. On the other hand, the new prices in some cases 
proved so attractive that offerings were snapped up with 
striking rapidity. Orders in some cases were much larger 
than expected; at times large enough to absorb mill output 
for about two months. In some instances the business of- 
fered was much more than the producers were willing to 
accept at the low levels, and as a consequence some of the 
lines were withdrawn almost immediately. Some of the 
prices were substantially higher than had been anticipated 
by distributers who had bought on memorandum and had 
resold at figures below those named by the mills. Never- 
theless, the orders were generally confirmed in full. Offer- 
ings of some lines were absorbed so quickly that buyers 
who had been holding off in expectation of lower prices 
found themselves short of supplies and their efforts to cover 
by buying for early delivery were generally futile, resulting 
only in causing higher prices. Commercial paper rates 








have continued unchanged at 7% to 8%. The lower rate is 
for new, short-term, high-grade paper, which comprises the 
bulk of the present offerings. 

DOMESTIC COTTON GOODS.—tThe year started with 
indications of a more general determination to stimulate 
business’ by naming new low prices. As had been expected, 
it was not long before some of the leading mills issued re- 
vised price lists on their products. As far as stirring up 
business was concerned the results were extremely irregular. 
In some cases the prices were so low that the mills were 
not inclined to accept much business and the response of 
buyers exceeded expectations. As a result some lines were 
immediately withdrawn. In other lines little business re- 
sulted as buyers did not consider that the proper differ- 
ences had been fixed. For example, they pointed to the 
quotations of 14 to 17 cents on bleached muslins, in com- 
parison with staple ginghams at 10% cents, 32-inch cham- 
brays at 12% cents, percales at 11% to 16%4 cents, and in- 
digo prints at 11 cents. The gingham prices proved espe- 
cially attractive, leading to a more confident tone among 
distributers. Only a limited trade was done in bleached 
muslins, while operations in prints and percales were dis- 
appointing, buyers being timid because of the irregularity 
in prices for gray goods as well as for raw cotton. Agents 
in some cases stated that orders received for cheviots and 
chambrays would cover their mill output for at least sixty 
days. The better buying of colored goods and road reports 
of more active inquiry for wash fabrics, resulted in a 
steady enlargement in sales of gray goods. Within a few 
days sales of at least 100,000 pieces of 38%-inch, 64x60s 
at around 8 cents were reported. Eastern mills as a rule 
were asking slightly more, but early in the week Southern 
goods were available at 7% and 7% cents. At the outset 
39-inch, 68x72s were sold by mill agents at 9\4 cents, and by 
second-hands at 9% cents. Later it was said that as much 
as 91% cents had been paid for January delivery. Other sales 
were: 39-inch, 80 squares, at 10% cents; 39-inch, 72x76s, at 
10 and 10% cents; and 38%-inch, 60x48s for January-Feb- 
ruary, at 6% cents. Narrow goods sold from 4% to 6 cents. 
Sheetings have been quiet, although it was claimed that 
there were some firm orders in hand at a quarter cent be- 
low mills’ views. Fair sales were made to the bag trade 
at 64% cents for 5.50s and 8 cents for 4-yard 48 squares. For 
5-yard goods, 7 cents was paid for January delivery, while 
5%4¢c. was quoted on 6.15s. Among the specialties sateens 
sold for January delivery at 13c. for 39-inch 64x104s. 

WOOLEN GOODS.—The tone as a whole continues to 
show growing optimism. This is especially true of women’s 
dress goods, which are said to be in much healthier condi- 
tion as prospects for the spring garment trade are believed 
to be good and bookings of fine lines are improving steadily. 
Tricotines have continued decidedly popular and one line 
has already been withdrawn from the market. Some lines 
of fine serges are held higher and poiret twills are still 
readily salable. Satisfactory development is promised in 
plaid coatings for spring, some velour finish goods having 
had a good sale. More interest is also indicated in plaids 
for separate skirts, various new style effects being in pros- 
pect. Developments in men’s wear have been less promis- 
ing, which is said to be owing to the fact that new clothing 
prices have not been attractive to retailers or consumers. 
Most of the small demand has come from smaller jobbers 
and cutters, the larger buyers still being timid about an- 
ticipating their requirements. The rather stiffer tone gen- 
erally prevailing, the much smaller supply of goods avail- 
able “at buyer’s prices,” is traceable partly to the fact that 
the forced year-end liquidation of “distress” goods elimi- 
nated a good part of the floating supply in secondary chan- 
nels. In addition, the early Easter gives promise of a better 
demand soon from retailers and garment manufacturers. 

FOREIGN DRY GOODS.—Although trading in burlap 
continued quiet during the week, the improved tone was 
rather more marked, and toward the end the views of most 
holders were fully a quarter-cent higher than at the outset. 
While the majority of buyers were still holding off, being 
convinced that stocks remain far in excess of requirements 
and will soon be materially increased by fresh arrivals, 
rather more activity was noted in some quarters, partly be- 
cause of the better business in textiles. Cable advices 
showed steady improvement in the tone in Calcutta, partly 
because of the rise in both rupee and sterling exchanges. 
This brought prices for shipment full a cent above the low 
levels reached in December. Light weights were quoted at 
5 cents for February-March shipments and at 5.15 cents for 
April-June, with heavies at 6.10 cents and 6.45 cents for 
the same positions. Because of the higher replacement 
costs there was less pressure to sell here. Light weights on 
spot, available at the start as low as 4 to 4.10 cents, were 
later held at 4.30 cents or over, while heavies rose from 
5 cents to 5.30 cents. There have been no developments of 
moment in the linen market during the week. In short, it 
is still largely a waiting game, both sides being disin- 
clined to take further steps pending the outcome of the 
January sales in retail stores. Buyers continue unwilling 
to anticipate future requirements on the basis ruling in 
Belfast, whereas holders maintain that lower prices are not 
to be expected in view of the suspension of production in 
that market and the minimum prices fixed on yarns in pro- 
ducing sections. 
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MUNICIPAL BOND SALES IN DECEMBER AND 
FOR THE YEAR 1920. 


The total of new long-term municipal bond issues disposed 
of in the United States during December 1920 amounted to 
$44,301,816. This compares with $54,440,009 sold in 
November and with $62,082,923 in December of the previous 
year. 

The largest undertaking in the way of municipal financing 
in December was the sale by the City of Philadelphia, Pa., 
of $4,160,000, being part of an issue of $7,000,000 5% 
50-year port and transit bonds. These bonds were offered 
on Dec. 16 and twenty-five bids for amounts ranging from 
$500 to $2,000,000, and aggregating $5,310,500, were sub- 
mitted and accepted. Later, bids totaling $1,150,000 were 
withdrawn, leaving a total amount of $4,160,000 actually 
disposed of. Other important issues disposed of in Decem- 
ber were: Pittsburgh, Pa., $3,465,000 5% bonds to the 
Guaranty Co. of New York and the Union Trust Co. of 
Pittsburgh at par; Turlock Irrigation District, Calif., $2,- 
570,000 6% bonds awarded as follows: $2,510,000 to A. L. 
Gazzle of San Francisco and $60,000 to the People’s State 
Bank, Turlock; Jersey City, N. J., $1,271,000 6% improve- 
ment bonds and $847,000 544% school bonds awarded to 
the National City Co. of New York; and Bergen County, 
N. J., $946,000 54%% bonds awarded to Eastman, Dillon 
& Co. and the National City Co. of New York as follows: 
$628,000 road bonds at 101.379, $269,000 hospital bonds at 
103.179 and $49,000 building bonds at 102.381. 

Temporary loans or short-term securities placed in De- 
cember aggregated $46,385,000, including $38,327,000 tem- 
porary securities (revenue bonds and bills, corporate stock 
notes, assessment bonds and tax notes) issued by the City 
of New York. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 

1920. 1919. 1918. 1917. 1916. 


3 $ $ 3 3 
Perm .mun.loans(U.8.) 44,301,816 62,082,923 22,953,088 32,559,197 35,779,384 
*Tem.mun.loans(U.8.) 46,385,000 49,834,448 32,760,100 30,706,278 20,302,569 
Canadian loans (per’t). 26,040,988 12,312,193 5,559,533a400,860,565 3,281,834 
Canadian loans (temp.) ,000 00 
Gen.fund.bds.(N.Y.C.) 1a 
one 


Bonds of U. 8. Poss’ns. 
124,727,804 127,729,564 61,272,721 473,026,040 60,363,787 


* Includes $38 327,000 temporary securitied issued by New York City in December 
1920, $41,991,000 in December 1919, $25,771,100 in December 1918, $25,556,500 in 
December 1917, and $21,163,000 in December 1916. 

a Includes Dominion of Canada “Victory Loan”’ of $400,000,000 issued in 1917. 


The number of municipalities emitting bonds and the 
number of separate issues made during December 1920 were 
279 and 384, respectively. This contrasts with 289 and 
376 for November 1920 and with 401 and 468 for December 
1919. 

The following table shows the aggregate of permanent 
issues for December, as well as the twelve months,for a 


series of years: 


Month of 
December . 
$44,301,816 
62,082,923 
22,953,088 














For the 
Twelve Mos. 
$670 034,551 
691,518,914 
296 525,458 
451,278,762 
457,140,955 
498 557,993 
474,074,395 
403,246,518 
386,551,828 
396,859 646 
320,036,181 
339 424,560 
313,797 ,549 
227 ,643,208 
201,743,346 


Month of 
December. 
$8 254,593 
9,935,785 
13,491,797 


15,456 ,958 
22,160,751 


For the 

Twelve Mos 
$183,080,023 
250,754,946 
152,846,335 
149,498 689 
131,549,300 
145,733,062 
118,113,005 
103,084,793 
137 ,984,004 
106,496,060 
114,021,633 
117,176,225 
77,421,273 
83,823,515 


34.913,362 
29'211.479 


17,306 ,564 
3,297,249 








The monthly output in each of the years 1920 and 1919 is 
shown in the following table: 


1920. 1919. 
$83,118,172 $25,090,625 
33 .693.361 30,927,249 
58.848,298 50,221,395 
63.099.434 52,713,484 
35,932.544 46,319,625 
45,638,903 100,378,461 


1920. 1919. 
$54,770.807 $83,990,424 
57.134,410 59,188,857 
49,137 523 70,839,634 
73.204.343 62,201,397 
54.440.009 47,564,840 
44,301,816 62,082,923 


$653 319.620 $691,518 ,914 
$54,443,301 $57,626,576 


The total of all municipal loans put out during the calendar 
year 1920 was $1,443 ,611,291, including $653 ,319,620 of new 
issues of long-term bonds by the States, counties and minor 
civil divisions of the United States, $577,512,948 temporary 
municipal loans negotiated, $164,573,323 obligations of 
Canada, its provinces and municipalities, $16,000,000 of th 
Government of the Philippine Islands, $277,000 of the 
Territory of Hawaii and $32,500,000 ‘‘general fund’’ bonds 
of New York City. In the following table we furnish a 
comparison of all these forms of securities put out in each 
of the last five years: 

1920. 1919. 1918. 1917. 1916. 


$ $ $ $ 
Perm’t loans (U'.S.).653.319,620 691.518,914 296,525,460 451,278,762 457,140,953 
zTemp.loans(U 8S.) .577,512.948 475,833,359 438,420,581 395,316,999 300,795,629 
*Can .loans(perm't). 164,573,323 809,175,828 720,087,066 925,944,685 314,882,542 
Bonds U.8. Poss’ns. 16,277,000 11,700,000 a800,000 2,715,000 6,450,000 


General fund bonds 
(N. Y. City) 32,500,000 28,500,000 27,000,000 25,000,000 23,500,000 
General fund bonds 
300 ,000 300,000 300,000 300,000 300,000 
1444482891 2017028101 1483133107 1800255446 1035124637 


(Baltimore, Md.). 

z Includes $482,437,342 temporary securities issued by New York City in 1920, 
$375,050,900 in 1919, $308,451,400 in 1917, and $229,409,452 in 1916. 

* Includes an estimated allotment of $650,000,000 “Victory Loan” issued during 
1919, $650,000,000 ‘Victory Loan” in 1918, $250,000.000 Dominion of Canada and 
$400,000,000 “Victory Loan” in 1917, and $175,000,000 in 1916. 

a Includes temporary loan of $300,000 put out by the City of San Juan, Porto 
Rico, during the month of November. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


January 
February .. ~~ 
September . . . 
October 
November _.. 


Pen cs mnatie December... 











NEWS ITEMS. 


Clackamas Co., Ore.—Supreme Court Orders Road Bond 
Case Re-opened.—The Oregon Supreme Court in an order 
handed down on Dec. 21, revoked a previous ruling denying 
a rehearing on the $1,700,000 road bonds declared invalid by 
the Court on July 6 (V. 111, p. 1772). The ‘‘Oregonian”’ 
says: 


‘“‘Under the new order, rehearing of the case was granted. Arguments 
probably will be heard by the court early in January. 

The action involving the Clackamas County bond issue originally was 
instituted in the Circuit Court at Oregon City, with the result that Judge 
Campbell held that the proceedings were lar, and that the securities 
were valid. Suit in mandamus later was filed in the Supreme Court by 
Mr. Hawley and several months afterward an opinion was handed down 
holding that the bonds were invalid for the reason that the sum involved 
exceeded 4% of the valuations of all the taxable property in the County. 
Petition for a rehearing of the case then was filed in the Supreme Court, but 
this was denied. 

Subsequently Ladd & Tilton, Portland bankers, brought suit against 
Union County to collect interest on road bonds similar to those authorized 
in Clackamas County, with the result that the Supreme Court reversed its 
ruling in the Clackamas ouney case, and held that the Union County 
bonds were valid and an obligation against the defendant in the action. 

Local attorneys believe that upon rehearing the Clackamas County case 
the Supreme Court will reverse its previous ruling and p the road 
securities voted there on a par with those of Union County, which have 
been held to be valid.”’ 


Minneapolis.—Opinion that Debt Limit May be Increased. 
—In an opinion given by Wood & Oakley, Chicago bond 
attorneys, to John R. Coan, Secretary of the Home Rule 
Charter Commission, Minneapolis, has reached the limit of 
its bond debt for the time being, and to include moneys and 
credits in the assessed valuations would be illegal. The 
Minneapolis “‘Journal’’ has the following to say concerning 
the matter: 


The Chicago attorneys, who regemity vepqared an opinion that the city 
practically had reached the limit of its bond debt, reiterated that to include 
moneys and credits in the assessed valuation is illegal, in their opinion. 

The opinion, city finance officers said, means that if the city could obtain 
legislative authority to extend its bond limitations, Wood & Oakley would 
certify further bonds, but they are agreed that to obtain such authorization 
from the legislature would be extremely difficult. Under the home rule 
charter, Minneapolis now is in a class with St. Paul and Duluth and would 
have to obtain concurrence of the Ramsey and St. Louis county delegations 
in the legislature. Representatives of those two counties have ad 
Minneapolis finance officials they would be opposed to changing the State- 
wide policy which fixes the bond limit at 10% of assessed valuation. 

‘It is the view of this office that on Dec. 1 1920, the city of Minneapolis 
had reached the charter limit of indebtedness,’’ read the opinion, signed by 
H. G. Oakley. ‘‘The reason that we refused to approve the additional 
bonds was that we believed them to be illegal: not that he believed them to 
be commercially unsound. In other words, we believed that moneys and 
oo ours not be taken into account in estimating the borrowing capacity 

e city. 

*“We have been in close touch with the finances of Beianenpets for many 
years. No city in the middle west administers its fiscal affairs any better, 
and, while 10% is a rather large debt, we have no doubt that under proper 
authorization the city could incur a debt in excess of 10% that would be 
Ccupenereeny sound. It is necessary that the first proposition be distinctly 


ers ; 
“In their optimism many of our municipalities spend so much money 
and spent it so unwisely as practically to outlaw themselves to new settlers. 


For example, some of the counties in Kansas at one time were indebted in 
excess Of their entire assessed valuation. This excessive debt drove away 
many settlers and stopped development. 

**Most of the States decided by Constitutional limitations to put an end 
to this ruinous policy. They did it in one of two ways either by oy 
the amount of tax that should be levied and thereby limiting the amount o 
debt that could be paid, or by imposing a limit upon the amount of the debt 

of the taxables from which the debt was to be paid. 

‘‘In most cases where no Constitutional limit was im a limit was 
written into the municipal charters. This is the case Minnesota. 

“It seems to me of prime importance for your own municipal well being 
that you should adhere to this reasonable and logical rule in fixing our char- 
ter limitations. If you paid your tax rolls with moneys and ts which 
make little, if any contribution, you may bamboozle your own people and 
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you may mislead investors, but you cannot change the essential condition— 
namely, that the moneys and credits do not contribute toward the fund 
out of which the bonds are paid. In my opinion the advisable thing is, 
if you need additional moneys, to increase the per cent of indebtedness 


that the municipality may incur, and to exclude moneys and credits from’ 


the computation. 


I am sure that you may safely raise your debt limit to 
12% 


without impairing the commercial value of your securities. 

doubt if anyone who takes up year by year the legislation of Minnesota 
can reach any other conclusion than that it was in the consciousness of the 
legislature that moneys and credits were not to be included in making the 
computation of debt limitations.’’ 


New York City.—Housing Measure Defeated.—The non- 
partisan ordinance of the general welfare committee for the 
exemption of new dwellings from taxation, a measure neces- 
sary to make effective in this city the exemption enactment 
of the special session of the Legislature for the encourage- 
ment of construction to relieve the housing shortage, was 
defeated by. the Board of Aldermen on Dec. 21. The New 
York ‘‘Herald”’ says: 

‘The opposition was led by F. H. La Guardia, Republican, President of 
the board: Alderman Charles H. Haubert, Democrat, and William J. 
Flynn, Commissioner of Public Works of The Bronx, Democrat, represent- 
ing Borough President Henry Bruckner. Henry H. Curran, president of 
the Borough of Manhattan, Republican, and Alderman William I . Collins, 
Democratic leader, led the fight for the measure, while Dr. Royal 8. Cope- 
land, Commissioner of Health, appeared before the board to urge the passage 
of the ordinance. ; 

The opposition was based largely on the loss of taxes to the city, which 
President La Guardia said would amount to $50,000,000 or $60,000,000 
during the ten year life of the proposed measure, and the contention that the 
measure gave no assurance that after builders had taken advantage of the 
tax exemption they would reduce their rents. Commissioner Flynn urged 
that the board draft its own legislation and then ask the Legislature to adopt 
it, but no action was taken in that direction.”’ 


Bonds to Provide More Policemen Voted Down.—The Board 
Aldermen on Dec. 28, voted against the proposal to issue 
$1,360,361 New York City bonds to pay for 769 additional 
police. The final vote was 55 against and 41 for the measure. 


New York State.—Legislature Convenes.—The regular 
session of the New York Legislature convened on Jan. 5. 
Governor Miller in his message to the Legislature emphasized 
the necessity of economy in all branches of the State Gov- 

, ‘ - 
ernment. Important points in the Governor's message as 
summarized by the New York ‘“‘Times’”’ are: 

Extension of the executive law so as to enable the Governor, without the 
necessity of having charges preferred, to investigate all county and munici- 
pal officers and departments is recommended. 

nesec some in the state’s expenditures and gradual lessening of taxation 
is urged 

# e bolition of unnecessary positions and the creation of no new ones. 

2. No salary increases, thus eliminating $5,377,783 in increases asked for 
in the budget. 

3. Authorized construction projects to be completed before new ones are 
undertaken, thus eliminating an increase of $34,685,019 for construction 
asked for in the budget. 

4. Appropriations for maintenance to be based on the present trend of 
rices, instead of the high prices prevailing when the requests were 
ormulated. 

5. Elimination of an increase of $6,868,000 asked for in the budget for 

highways and bridges. 

The practice of department heads in usingup their appropriations in the 
first half of a year in the expectation that the Leigslature by deficiency 
eeeeetees will supply funds for the second haif of the year is con- 

emned. 

Abolition of the Excise Department and the passage of an act rouees 

ce officers to enforce the Eighteenth Amendment to the Federal Con- 
stitution are urged. 

Abolition of the Military Training Commission, the Department of 
Narcotic Drug Control, the State Superintendent of Elections and the 
Board of Port Wardens at the Port of New York is recommended. 

The Governor urges that the administration of the Department of 
Agriculture be vested in a single head appointment by the Council of 
Farms and Markets. 

Reorganization of the Industrial Commission with a single head to have 
charge of administration and with a board of three members to discharge 
exclusively quasi-judicial and legislative functions, such as hearing appeals 
in workmen’s compensation cases and to deal with labor disputes, is urged. 

Creation of a Board of Estimate and Control to consist of the Governor 
and the Chairman of the Senate Finance and the Assembly Ways and 
Means Committees, is asked. The board would appoint a budget staff to 
make surverys and studies with a view to eliminating waste and usseles 
duplication. 

Consolidation of eight tax collecting bureaus in three departments would 
be effected through the creation of a State Tax Department. 

Extensive consolidation of departments is disapproved. 

The use of automobiles owned by the state for any purpose other than 
state business would be made a misdemeanor. 


- 


BOND CALLS AND REDEMPTIONS. 


Bozeman, Gallatin County, Mont.—Bond Cail.— 
Frank Kyle, City Treasurer, calls for payment 61 curb and 
improvement district bonds. 


Larimer County School District No. 5 (P. O. Fort 
Collins), Colo.—Bond Called.—Bond No. 14, for $1,000, is 
called for payment Jan. 15 1921. L. C. Moore, Clerk. 


Portland, Ore.—Bond Call.—Improvement bonds, num- 
bered 25,476 to 26,230 inclusive, dated Feb. 1 1914, are 
called for payment Feb. 1 1921 at which time interest will 
cease. Wm. Adams is City Treasurer. 


—_—_  —— 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AITKIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 39 
(P, O. Swatara), Minn.—BOND SALE.—Gates, White & Co. of St. Paul 
were the successful bidders on Dec. 28 for an issue of $40,000 6% % school- 
bldg. bonds at par. 


AKRON, Summit County, Ohio.—BONDS SOLD IN 1920.—In addi- 
tion to those already reported by us, the following three issues of bonds 
were issued to the Sinking Fund Trustees during 1920 
Amount. Purpose. Date. 
$100,000 grade crossing... Jan. 1 1920 
60,000 street extention Apr. 1 1920 
11,500 fire station Aug. 1 1920 





Maturity. 
1921-1940 
1921-1940 
1921-1925 


we 
54% 


ALLEGHANY COUNTY (P. O. Sparta), No. Caro.—BOND OFFER 


ING.—Proposals will be received for $40,000 road bonds, at not exceeding 
6% interest, by D.C. Duncan, Chairman Board of County Commissioners, 
until 12 m. Feb. 1. Denom. $1,000. Date Jan. 1 1920. Int. payable 
annually or semi-annually. Prin. and int. payable at National Cit ank, 

. Y., Due Jan. 1 1936. Cert. check for 2% of the amount of bonds 
bid for required. 


ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County, Pa. 
—BOND SALE.—On Jan. 3 the $200,000 54% coupon tax-free oo[ 
bonds offered on that date—V. 111, p. 2541—were awarded to M. M. 
Freeman & Co., of Philadelphia, at 101.19 and interest, a basis of about 





5.07%. Date Feb. 11921. Due $10,000 Feb. 1 1922 & 1923, and $15,000 
yearly on Feb. 1 from 1924 to 1935,incl. Biddle & Henry and J. H. Holmes 
& Co., bid 101.11 and 100.411, respectively. 


ANAHEIM, Orange County, Calif.—BOND SALE.—The California 
Bank and the California Company, both of Los Angeles, have purchased 
$100,000 6% tax-free bonds. Denoms. $1, and $500. Date Dec. 15 
1920. Prin. and semi-ann. int. (J. & D.) payable at the office of the City 
Treasurer. Due $2,500 yearly on Dec. 15 from 1921 to 1960, incl. The 
said purchasers are now offering the mentioned bonds to investors to yield 
from 6% to 54%, according to maturity. 

Financial Statement. 
Estimated valuation, 1919-20 
Assessed valuation, 1919-20 
Total bonded debt, including this issue 
Less Revenue Producing Debt 


Net Debt 178,700 00 


ANDERSON COUNTY (P. O. Clinton), Tenn.—BOND SALE.—Th® 
Harris Trust & Savings Bank and Caldwell & Co. bidding jointly, ontained 
$100,000 6% tax-free coupon road bonds on Dec. 4. 
Oct. 4 1920. 
1943, incl. 


Denom. $1, . Date 

Int. A. & O. Due $25,000 poner on Oct. 4 from 1940 to 

Prin. and interest payable at the National City Bank, N. Y. 

Financial Statement. 

Assessed valuation for taxation............._________.__..... $8 888 000 

Total debt (this issue included) 520,000 
Sinking Fund 

Net debt 


Population, estimated, 18,000. 


ANTWERP, Paulding County, Ohio.—BOND SALE.—The $3,000 
6% fire-truck bonds offered on Sept. 24—V. 111, p. 1009—have been sold 
to the Prospect Manufacturing Co. of Prospect at par. Due $500 yearly 
on Aug. 15 from 1921 to 1926 inclusive. 


ATKINSON COUNTY (P. O. Pearson), Ga.—BOND SALE —J. H. 
Hilsman & Co., of Atlanta have purchased $72,5005% court house and jail 
bonds. Denom. $500 and $1,000. Date March 15 1920. Prin. and 
semi-ann. int. (J. & D.) payable in New York. 


Financial Statement. 


Total bonded debt (this issue only) 
Population, 12,000. 


AUGUSTA COUNTY (P. O. Staunton), Va.—BOND OFFERING — 
Sealed bids will be received until Jan. 12 by J. N. McFarland, County 
Treasurer, for $15,000 6% Pasture Road District bonds. Date Feb. 1 1921. 
Prin. and semi-ann. int. (F. & A.) payable at the office of the County 
Treasurer. Due Feb. 1 1951 optional Feb. 1 1926. 
ot te er of a $250,000 bond issue, which was voted on June 

mY . » D.- b 


AVOCA, Murray County, Minn.—BOND SALE.—An issue of $10,000 
6% refunding bonds has been awarded to the First National Bank of Avoca 
a’ par, it is stated. 


BALTIMORE, Md.—TENTH ISSUE OF “GENERAL FUND” BONDS’ 
—Pursuant to the Act of 1910, which empowers the Commissioners of Fi" 
nance to issue $3,000,000 ‘‘general fund”’ bonds at the rate of $300,000 
yearly for 10 years, a block of $300,000 of these securities bearing 4% 
interest, dated Mar. 1 1910, and maturing Mar. 1 1955, was issued to the 
Sinking Fund during 1920, and the sum of $300,000 transferred from that 
fund to the general treasury. The purpose of the bonds is to relieve the 
sinking funds, many of which, it is said, are far ahead of the amount re- 
quired for redemption purposes. This isthe tenth and last issue of ‘‘general 
fund’’ bonds by this city, $300,000 having been put out in each of the years 
from 1911 to 1919 incl. 

BOND SALES.—During 1920 the following three issues of 4% bonds were 
also issued to the Sinking Funds at par: » 

urpose 


Maturity. 
paving 


1934-1940 
99 


1920 
35,000 conduits 1933-1937 
TEMPORARY LOAN .—On Jan. 3 the City Register borrowed $500,000 

from the local banks to tide the city over until the 1921 taxes begin to come 

in. The city is paying 4%, and will repay the borrowed money as soon as 
the financial condition of the city allows it. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BONDS NOT 
SOLD .—No sale was made of the $7,500 5% John Ogilvil et al, Jackson & 
Ohio Twps. road bonds offered on Dec. 30—V. 111, p. 2347. 


BEAUFORT COUNTY (P. O. Washington), No. Caro.—FINAN- 
CIAL STATEMENT .—The following financial statement has been issued 
in connection with the offering on Jan. 13 of the two issues of bonds com- 
plete information of which appeared in V. 112, p. 79. 

sed value taxable property $41,169,031 
Bonded debt (exclusive of present issues) 637 ,500 
None 

30,876 


Floating debt 
Population, Federal Census, 1920 
BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedford), Cuya- 
hoga County, Ohio.—BONDS NOT SOLD.—The $200,000 6% coupon 
school house bonds, for which bids were received on Dec. 27—V. 111, p. 79 
—were not awarded. as the Board of Education decided to reject the bids. 

The bonds will probably be sold at private sale the latter part of January. 


BELLEVILLE VILLAGE SCHOOL DISTRICT (P. O. Belleville), 
Richland County, Ohio.—BOND ELECTION.—A special election is 
being held Jan. 18, it is pepartes, to vote on a proposition to issue $155,000 
high school building bonds. 


BENSON, Johnston County, No. Caro.—BOND OFFERING.— 
Until 12 m. Jan. 15 the Town Treasurer will receive proposals for the pur- 
chase of the following 6% bonds: 
$30,000 electric light bonds. Due yearly on Dec. 1 as follows: $1,000 

1922 to 1948 incl., and $1,500 1949 and 1950. 
45,000 water works bonds. Due yearly on Dec. 1 as follows: $1,500 1922 
to 1947 incl., and $2,000 1948 to 1950 incl. 

Date Dec. 1 1920. Prin. and interest payable in gold at the Chatham 
& Phoenix National Bank, N. Y. Cert. check on an incorporated bank or 
trust company for $1,500 payable to the Town Treasurer required. The 
opinion of Storey, Thorndike, Palmer & Dodge of Boston, approving the 
jegality of these bonds will be furnished to the successful bidder. 


BETHEL, Clermont County, Ohio:—BOND SALE.—The $35,000 
6% Piain Street impc. bonds, for which there were no bids at the offering 
on Sept. 4—V. 11l, p. 1198—-have been sold to A OC. Rickelheimer of 
Newtonsville at par. ue $1,000 yearly on March 1 from 1922 to 1956 incl. 


BETHLEHEM, Northampton County, Pa.—BONDS NOT SOLD 
— WITHDRAWN .—No sale has yet been made of the $33,000 5% 5-10 

ear (opt.) bonds, offered on Sept. 20 last—V. 111, p. 1009. The issue 
Ses been withdrawa from the market. 


BINGHAMPTON, Broome County, N. Y.—BOND SALE.—It is 
reported that the Sinking Fund Commissioners have purchased $11,900 of 
the city’s bonds at par. 


BLADENBORO, Bladen County, No. Caro.—BOND SALE.— 
The $10,000 6% 20-year municipal impt. bonds, which were referred to in 
V.111, p. 409——have been sold at a private sale, it is stated, 


BLISSFIELD, Lenawee county, Mich.—BOND ELECTION.— 
It is reported that a special election is being held on Jan. 11 to vote on the 
question of issuing $30,000 electric light plant impt. bonds 


BOONE COUNTY (P. 
Granvil Wells, County 


O. Lebanon), Ind.—BOND OFFERING.— 
reasurer, will receive bids until 10 a.m. Jan. 13 
tor G00 Padgett & De Witt et al Marina & Uni 
j adge e et al, on nion . bonds. D , 
$540. Date Nov. 3 1920. Due $1,080 six months from 
eae 15 1922 to Nov. 15 1931, incl. 
12,000 Albert Perkins et al, Clinton Twp. bonds. Denom. $300. Date 
Nov. 3 1920. Due each six months from May 15 1922 to 
18 800 David ow Qe 1, Jeff Twp. bonds 
. av , et al, erson ' nds. Denom. 70. 
Date Nov. 3 1920. Due $940 each six months from May is*1923 
to Nov. 15 1931, incl. 
17,900 John R. Northcutt et al, Jackson bonds. Denom. $895. 
from May 15 1922 


Date 3 1920. Due $895 each six month: 
Nov. 15 1931, incl. 
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10,800 Marion A. Davis et al, Sugar Creek Twp. bonds. Denom. $540. 
Date Oct. 1 1919. Due $540 each six months from May 15 1921 


to Nov. 15 1930, incl. 
22,000 Peter F. Shirley et al, P . bonds. Denom. $1,100. 
$1,1 each six months from May 15 


Date Oct. 17 1919. Due 
1921 to Nov. 15 1930, incl. ; 
11,500 Chalmer Hiland et al, Harrison Twp. bonds. Denom. $575. 
Date Aug. 3 1920. Due $575 each six months from May 15 
1921 to Nov. 15 1930, incl. 
13,300 James F. Hart et al, Center & Jefferson Twps. bonds. Denom. 
$665. Date July 6 1920. Due $665 each six months from May 
15 1921 to Nov. 15 1930, incl. 
25,600 Samuel J. Sanders et al, Worth Twp. bonds. Denom. $640. 
Date Nov. 3 1920. Due $1,280 each six months from May 15 
1922 to Nov. 15 1931, incl. 
23,300 James C. Swindler et al, Jackson Twp. bonds. Denom. $582 50: 
Date Nov. 3 1920. Due $1,165 each six months from May 15 
1922 to Nov. 15 1931, incl. 
24,000 Andrew Sheets et al, Eagle Twp. bonds. Denom. $600. Date 
jov. 3 1920. Due $1,200 each six months from May 15 1922 to 
Nov. 15 1931, incl. 
11,200 Michael W. Lane et al, Center Twp. bonds. Denom. $560. 
D . Due $560 each six months from May 15 1922 
to Nov. 15 1931, incl. 
3,500 Orus Harvey et al, Marion & Washington Twps. bonds. Denom. 
$175. Date Sept. 8 1920. Due $175 each six months from May 
15 1922 to Nov. 15 1931, incl. 
500 Anson M. Bell et al, Marion Twp. bonds. Denom. $425. Date 
- , fan te : Due $425 each six months from May 15 1921 to Nov. 
1 , incl. 
13,000 Akers & Krim, Jefferson Twp. bonds. Denom. $650. Date 
Apr. 6 1920. Due $650 each six months from May 15 1921 to 
Nov. 15 1930, incl. 
63,000 W. C. Jaques et al, Sugar Creek Twp. bonds. Denom. $3,150. 
Date Jan. 6 1920. Due $3,150 each six months from May 15 


1921 to Nov. 15 1930, incl. 
10,800 Isaac W. Clark et al, Marion Twp. bonds. Denom. $540. Date 
sf 16nh bet Due $540 each six months from May 15 1921 to Nov. 
, incl. 
44,700 John W. Morrison et al, Sugar Creek Twp. bonds. Denom. 
$2,235. Date Jan. 6 1920. Due $2,235 each six months from 
May 15 1921 to Nov. 15 1930, incl. 
Int. M. & N. 


BOONE COUNTY (P.O. Lebanon), Ind.—BOND SALE.—On Dec. 29» 
it is stated, the following three issues of 4%% road bonds were awarded 
at par as follows: 
$20,000 John F. Dinsmore et al Harrison Twp. bonds to J. F. Wild & Co. 

of Indianapolis. Date May 4 1920. Due $1,000 each six months 

from May 15 1921 to Nov. 15 1930, incl 

18,000 Williams & Hodge, Center Twp. bonds to the Meyer-Kiser Bank, 

of Indianapolis. Date April 6 1920. Due $900 each six months 
from May 15 1921 to Nov. 15 1930, incl. 

14,400 Caleb F. Shera et al Center & Jackson Twps. bonds to the Meyer- 

Kiser Bank of Indianapolis. Date July 6 1920. Due $720 each 

six months from May 15 1921 to Nov. 15 1930, incl. 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—The 
following two issues of 6% bonds, which were offered on Sept. 18—V. 111, 
p. 1106—were awarded to the Wood County Savings Bank and the Com- 
mercial Bank & Savings Co., of Bowling Green, at par 
$10,000 fire engine bonds. Date Mar. 1 1920. ue $1,000 yearly on 

Sept. 1 from 1921 to 1930, incl. 
28,000 deficiency funding bonds. Date Sept. 1 1920. Due $2,000 each 
six montks from Mar. 1 1921 to Sept. 1 1927, incl. 


BRENHAM, Washington County, Tex.—BONDS VOTED.—On Dec. 
16 by 463 “‘for’’ to 3 ‘“‘against’’ $40,000 paving bonds carried. 


BRIGHTON, PITTSFORD AND PENFIELD (Town) SCHOOL 
DISTRICT NO. 6 (P. O. Brighton R. F. D.), Monroe county, Y.— 
BOND SALE.—The $8,000 6% school bonds offered on Nov. V. 111, 
p. 1773—were awarded to the Rochester Savings Bank at par. 


seventh yearly on May 1 from 1921 to 1927 inclusive. 


BROWN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Fletcher) 
Miami County, Ohio.—BOND SALE.—The $25,000 6% school-bidg. 
completion bonds offered on Sept. 1—V. 111, p. 812—have been sold to the 
Citizens Savings & Loan Co. of Mansfield, at par. Date Sept. 1 1920. 
Due $1,000 yearly on Mar. 1 from 1931 to 1955, incl. 


BUENA VISTA COUNTY (P. O. Storm Lake), lowa.—BOND OF- 
FERING.—W. C. Skiff, County Treasurer, will sell at 3 p. m. Jan. 12 
$80,000 road bonds, to take up outstanding warrants of Jan. 11921. In- 
terest rate 6%. unless it becomes apparent that a change in the rate should 
be made, in which event the right is reserved to make such change. Date 
Jan. 11921. Prin. and semi-ann. int. (J. & J.), payable at the office of 
the County Treasurer. Due Jan. 11931. Cert. check for $1,000, payable 
to the County Treasurer, required. Blank bonds and attorney fees to 

(P. O. 


be furnished by purchaser. 

BYRON-BETHANY IRRIGATION DISTRICT przom). 
Contra Costa County, Calif.—BONDS AWARDED IN. PART.— 
Reports say that at the sale of $260,000 6% bonds all bids submitted by 
local bond brokers were rejected, but a bid filed by an individual for a block 
of $15,000 was accepted. Bids for the whole amount were submitted by 
William Cavalier & Co., Stephens & Co., and Schwabacher & Co. 


CANTON, Stark County, Ohio.—NO BIDS.—There were no bids for 


the four issues of 5% coupon bonds aggregating $2,565,000 offered on 
Jan. 3—V. 111, p. 2542 


CANTON, Haywood County, No. Caro.—BONDS VOTED.—By a 
large majority the voters authorized the issuance of $150,000 bonds. Of 
this sum $85,000 will be used in the construction of a modern high school 
and other money will be expended on streets, sewers and other civic impts. 


CAREY VILLAGE SCHOOL DISTRICT (P. O. Carey), Wyandot 
County, Ohio.—BOND SALE.—The State Industrial Commission of 
Ohio has purchased at par the $155,000 6% coupon school building bonds 
offered unsuccessfully on June 25—V. 111, p. 107. Due $3,875 each six 
months from June 1 1921 to Dec. 1 1940, incl. 


CASCADE COUNTY (P. O. Billings), Mont.—CORRECTION.—In 
V. 111, p. 2247, we stated that the Merchants Loan Co. of Billings had 
urchased on Nov. 30 $150,000 refunding bonds at 101 and $100,000 6% 
Sichway bonds at 102.40, but we have since been informed by the said com- 
any that they acquired the bonds on the mentioned date as follows: 
150,000 refunding bonds at 101.60 for 6s. Denom. $1,000 Date Jan. 1 
1921. Int. J. . Due poorly on Jan. 1 as follows: $7,000, 
1924 to 1936 incl.; $9,000, 1937; $12,000, 1938; $13,000, 1939 and 
1940, and $12,000, 1941. Subject to call yearly on Jan. 1 as 
follows: $7,000, 1923 to 1935 incl.: $9,000, 1936; $12,000, 1937; 
$13,000, 1938 and 1939, and $12,000, 1940. 
100,000 6% highway bonds at 101.55. Denom. $1,000. Date Dec. 1 1920. 
Int. J.&J. Due$10,000 on Jan. 1 in each of the years 1925, 1926, 
1927, 1928, 1934, 1935, 1936, 1938, 1939 and 1940; redeemable 
on Jan. 1 or July 1 next preceding their respective maturities. 


CASS COUNTY (P. O. Logansport), Ind.— BOND OFFERING.—U.S8. 
Hoffman, County Treasurer, is receiving proposals until 10 a. m. Jan. 15 
for $5,308 6% Fred C. Heinmiller et al, Jackson & Deer Creek Twps. 
drainage bonds. 


CHADRON, Dawes County, Neb.—BOND SALE.—L. M. Ford has 
purchased $50,000 Paving District No. 1 bonds at par. 


CHANDLER HIGH SCHOOL DISTRICT, Maricopa County, Ariz.— 
BOND OFFERING.—Clarence L. Standage, Clerk Board of age) Super- 
visors (P. O. Phoenix) will receive bids until 2:30 p. m. in Jan. 10 for the 
$170,000 6% school bldg. and impt. bonds authorized by a vote of 112 to 4 
at an election held Nov. 6. Denom. $1,000. Date Jan. 151921. Prin. 
and semi-ann. int. (J. & J.) payable in gold at the office of the County 
Treasurer. Due Jan.151941. Cert check ona bank in Maricopa County, 
for not less than 5% of the amount of bid payable to the County Treasurer, 
requir Bonds will be deivered to the purchaser thereof at the office of 
the above clerk. 

These bonds which were referred to in V. 111, p. 2443, are issued under 
authority of Title XI, Civil Code, Revised Statutes of Arizona, 1913, and 
statutes supplementary thereof and amendatory thereto. 

Bonded Debt (including this issue) $291,800 assessed 
1920 $7,805,970. 


Due one- 


value equal zed 





CHEROKEE COUNTY (P. O. Gaffney), So. Caro.—BOND OF - 
ING .—W.H. Ross, Sr song A Clerk, will receive proposals for all or aay care 
of $100,000 6% —— onds until 12 m. ‘Jen. 17. Denom. $1,000. 
Date April 1 1920. Prin. and semi-ann. int. (J. & J.) payable in New 
York. ue $10,000 yearly on April 1 from 1921 to 1930 incl. Cert. check 
on a South Carolina bank or trust company, or a national bank anywhere 
for 2% of the bonds bid for, payable to the County Treasurer, required. 
Approving legal opinion of Chester B. Masslich of N. Y. Delivery Jan. 
24 1921; purchaser may select any place east of Mississippi River. 


CINCINNATI SCHOOL DISTRICT Ns O. Cincinnati), Hamilton 
County, Ohio.—BOND SALE.—Field, Richards, & Co. purchased $550.- 
000 5% school building bonds of this district at par on Mar. 22 1920. Date 
Feb. 24 1920. Due Feb. 24 1960. 


CLEVELAND METROPOLITAN PARK DISTRICT (P. O. Cleveland), 
Cuyahoga County, Ohio.—BOND OFFERING.—Proposals will be 
received until 12 m. Jan. 17 by S. H. Hazelwood, Secretary of Board of 
Park Commissioners, for the purchase of $60,000 park land acquisition and 
impt. bonds bearing no interest. Denom. $1,000. Date day of sale. 
Due $40,000 April 1 1922 and $20,000 Oct. 1 1922. Cert. check on a 
solvent bank in Cuyahoga County for 5% of amount of bid, payable to the 
Board of Park Comm'rs, required. Bids must be made on blank forms 
which can be obtained upon application to the secretary. 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga 
County, Ohio.—BOND OFFERING .—Proposals for the purchase of $5.- 
000,000 6% coupon building bonds will be received until 3 p. m. Jan. 17 
| Sarah E. Hyre, Clerk of Bd. of Ed. Denom. $1,000. Date Jan. 1 
1921. Prin. and semi-ann. int. (J. & J.) payable at the American Ex- 
change National Bank of New York. Due $250,000 yearly on Jan. 1 from 
1922 to 1941 incl. Cert. check on a solvent bank or trust company for 
5% of amount of bonds bid for, payable to the Board of Education, re- 
quired. Bids must be made on blanks which may be obtained by applying 
to the Clerk. Purchaser to pay accrued interest. 


CLYDE, Sandusky gt 4 Ohio.— BOND SALE.—The following 
three issues of 6% bonds which were offered unsuccessfilly on Aug. 2— 
V.111,p. 214 & 91 1—have been sold to the Peoples Banking Co. of Clyde, 


at par: 

$3,000 Main St. improvement (village’s share) bonds. Due $500 yearly 
on June 1 from 1921 to 1926, incl. 

10,000 special assessment Main St. improvement bonds. Due $2,000 
yearly on June 1 from 1926 to 1930, incl. 

20,000 special assessment Main Market Road No. 1 improvement bonds. 


ue yearly on June 1 as follows: $3,000, 1924 to 1929, incl.; and 
$2,000, 1930. 


COLUMBUS, Luna County, N. Mex.—BID.—The American Iron Co. 


of Dallas proposes to purchase at par $100,000 bonds to complete water 
works and sewerage system construction. 


CONTRA COSTA COUNTY RECLAMATION DISTRICT NO. 2024, 


Calif.—BOND SALE.—An issue of $20,000 bonds was sold at 94 and inter- 
est to E. W. Bannister of Stockton. 


CONWAY SPECIAL Bh a DISTRICT NO. 2 (P. O. Conway), 


Laclede County, Mo.—BOND SALE.—An issue of $14,000 bonds has 
sold to a St. Louis firm, it is reported. onds has been 


COWLITZ COUNTY (P. O. Kalama), Wash.—DESCRIPTION OF 
BONDS.—The $45,000 6%% 10-20-year (opt.) funding bonds which were 
paren by the First National Bank of Kelso at 100.90 on Nov. 23—V. 


11, p. 2248—are in denom. of $1,000 and are dated Dec. 1 1920. Int. 
payable annually. 


CROOK COUNTY (P. O. Prineville), Ore.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Jan. 15 by Asa W. Battles, County 
Clerk, for all or any part of $100,000 6% funding bonds. The bonds are 
in denoms. of $1,000 and $500 each, the four bonds of each maturity being 
for $500 each and the remaining eight for $1,000 each, numbered 1 to 120 
inclusive, dated Dec. 1 1920 and mature $10,000 yearly on Dec. 1 from 1926 
to 1935 incl. Prin. and semi-ann. int. (J. & D.) payable in gold at the 
Fiscal Agency of the State of Oregon in New York City, N. Y. Cert. check 
for 5% of the amount of bonds bid for, required. The approving legal 
opinion of Teal, Minor & Winfree of Portland will be furnished the successful 


bidder. The successful bidder must be prepared to take delivery within 
ten days from date of sale. 


BOND OFFERING.— Until 2 p. m. on the same day the above Clerk will 
also receive proposals for all or any portion of $109,090 road bonds at not 
exceeding 6% interest. Denom. $1,000. Date Dec. 1 1920. Prin. and 
semi-ann. int. (J. & D.) payable at the Fiscal Agency of the State of Oregon 
in New York City, N. Y. n gold. Due yearly on Dec. 1 as icllows’ $6,000 
1925, $3. ,000 1926, $9,000 1927, $11,000 1928, $12,000 1929, $13,000 1930, 
$14,000 1931, $15,000 1932, and $13,000 1933. Cert. check for 5% of the 
amount of bonds bid for, required. The approving legal opinion of Teal, 
Minor & Winfree of Portland, will be furnished the successful bidder. 


CROW WING COUNTY (P. O. Brainerd), Minn.—BOND SALE.— 
By submitting a bid of 100.71 and interest, a basis of 5.91%, the Wells, 
Dickey Co. obtained the $70,000 6% 10-year road bonds dated Dec. 15 1920 
—V.111, p. 2542—on Dec. 27. Kalman, Matteson & Wood, Minneapolis 
Trust Co. and Drake-Ballard Co. also submitted a joint bid equal to 100.64. 


CUYAHOGA FALLS, Summitt County, Ohio.—BOND SALE.— 
The Columbus Asphalt Paving Co. has purchased at par the following five 
avues of 6% ponds, which were offered unsuccessfully on Aug. 3—V. 111, 
p. 613: 
$73,500 Northampton Ave. Extension paving bonds. Due $7,000 yearly 
on July 1 from 1921 to 1929, incl.: and $10,500 July 1 1930. 

2,000 Northampton Ave. Extension paving bonds. Due $400 yearly 
on July 1 from 1921 to 1925, incl. 

32,000 Elmwood Heights Sewer System bonds. Due $3,000 yearly on 
July 1 from 1921 to 1929, and $5,000 July 1 1930. 

2,000 Elmwood Heights Sewer System bonds. Denom. $400. Due 
$400 yearly on July 1 from 1921 to 1925, incl. 

8,000 tort] om bonds. Due $1,600 yearly on July 1 from 1921 to 

, incl. 


CUYAHOGA FALLS SCHOOL DISTRICT (P. O. Cuyahoga Falls) 
Summit County, Ohio.— BOND OFFERING.—Proposals will be received 
until 12 m. Jan. 12 by N. H. Rook, Clerk of Board of Education, for $375,- 
000 5%% school bonds. Denom.$1,000. Datedayof sale. Prin. and semi- 
ann. int. (A. & O.) payable at the Citizens Bank of Cuyahoga Falls. Due 
each six months as follows: $1,000, Oct. 1 1922 to Oct. 1 1924 incl.; $2,000, 
Apr.11925to Oct.1 1926, incl.; $3,000 Apr. 1 1927 to Oct. 1 1928, incl.; 
$4,000, Apr. 11929 to Oct. 1 1930, incl.; $5,000 Apr. 1 1931 to Oct. 1 1937, 
incl.; $6,000, Apr. 1 and Oct. 1 1938; $7,000, Apr. 1 1939 to Apr. 1 1946, 
incl.. $8,000 Oct. 11946 to Oct. 1 1954, incl.; and $11,000 Apr. 11955. Cert 
check for 5% of amount of bonds, required. Purchaser to pay accru 
interest. 


DARLINGTON, Lafayette County, Wis.—BONDS AUTHORIZED.— 
At the regular meeting of the City Council, held on Dec. 21, the ordinance 
authorizing a bond issue of $60, for street improvement purposes was 
passed. he bonds are to be retired within 20 years, $3,000 of the prin- 
cipal being paid each year. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—On 
Jan. 4 the $35,132 80 4%% Chas. A. Traylor et al Hariison Twp. road 
bonds offered on that date—V. 111, p. 2443—-were awarded to Russell & 
Gregory at par. Date Nov. 151920. Int.M.&N. Due $1,756 64 each 
six months from May 15 1922 to Nov 15 1931, incl 


DAYTON, Montgomery County, Ohio.—BOND SALE.—In 1920 the 
Sinking Fund Trustees purchased at par 15 issues of special assessment 5% 


sac 57 bonds for various purposes, aggregating $26,770. All mature 
n ; 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND SALE.— 
On Dec. 22 the Dearborn National Bank was awarded at par and interest 
$23,100 5% gravel-road bonds. Date Dec. 6 1920. Int. M.& N. 


DEL NORTE, Rio Grande County, Colo.—BOND SALE.—The Bank- 
ers Trust Co. of Denver has purchased $9,000 6% 10-15-year (opt.) water 
bonds. Dated Jan. 11921. Int. J. & J., with principal payable at Bank- 
ers Trust Co. 

DERRY TOWNSHIP, Westmoreland County, Pa.—BOND SALE.— 
The $50,000 54% refunding and road bonds offered on Aug. 7—V. 111- 

. 613—were awarded on that date to Holmes, Bulkley & Wardrop of Pitts- 

urgh os per. Date Sept. 1 1920. Due on Sept. 1 as follows: $10,000 
1924; $2,500, 1925 to 1928, incl.; $3,000, 1929 to 1931, incl.; $3,500, 1932 
and 1933; $4,000, 1934; and $10,000, 1938. 
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DETROIT, Wayne County, Mich.—BOND OFFERING.—Henry Stef- 
fens, City Com troller, will receive bids until 11 a. m. Jan. 10 for the fol- 
lowi ublic improvement bonds: 
$3,81 5\%% sewer bonds, maturing serially in from 1 to 30 years. 

737,000 000 544 % municipal bldg. site bonds, maturing serially from 1922 

to 1936 inclusive. 

970, ata 3% %, fire-extension bonds, maturing serially in from 1 to 30 yrs. 

225 5%% municipal bl site bonds, maturing 1931. 

1 000. ‘000 5% % street railway bonds, maturing 1941. 


DODGE yt tye nh De (P. O. Mantorville), Minn.—BOND SALE.— 
An issue of 5% road bonds amounting to $50,000 has been sold to the 
Minneapolis 7 rust Co. of Minneapolis at par. Date Dec. 1 1920. Due 

ec 


DUBLIN, Laurens County, Ga.—BOND DESCRIPTION.—The 
$55,000 5% coupon school, water, sewerage, bridge and culvert bonds 
awarded as stated in V. 111, p. 2542, answer to the following description. 
Denom. $1,000. Prin. and semi-ann. int. (A. & O.) payable at the Hanover 
National Bank, N. Y. Due yearly on Jan. 1 as follows: $3,000 1936 to 
1949, incl., and $13,000 Jan.°1 1950. 


Financial Statement. 
Assessed valuation, 1920 $7,788,609 24 
Total bonded debt chneiaifinn: this issue) 382,000 00 


Basa: yd Shiawassee County, Mich.—BOND OFFERING.—It is 

rted that bids will be received until 7:30 p.m. Jan.10 by 8. P. Heath, 

v. lage Clerk, for $35,000 electric light and water works bonds. Cert. 
check for 5%, required. 


— CLEVELAND, Cuyahoga ogg Ohio.—BOND OFFERING. 
A. Carran, Director of Finance { receive proposals until 12 m. 
rg nS for the following two issues of 6% coupon special assessment 
street-improvement bonds: 
$36,232 16 bonds. Denom. $232 16 and $1,000. Due Oct. 1 1926. 
10,356 52 bonds. Denom. $356 52 and $1,000. Due Oct. 1 1931. 
Date Oct. 1 1920. Prin. and semi-ann. int. (A. & O.) payable at the 
Guardian Me fee & Trust Co. of Cleveland, where delivery to purchaser 
is to be mad hin 14 days from date of award. Certified check for 2% 
of amount of bonds bid for, payable to the Director of Finance, required. 
Purchaser to pay accrued interest. 


EAST CLEVELAND SCHOOL DISTRICT (P. O. East coeeene) 
Cuyahoga County, Ohio.—BOND OFFERING.—Proposals will be r 
ceived until 12 m. an. 15 4 Charles Ammerman, Clerk of Board of Edu- 
cation, for $315,000 6% co n deficiency bonds. Denom. $1,000. Date 
day of sale. n. an oon -ann. mt, ( Pr OG ) payable at the Guardian 
Savings & Trust Co. of Cleveland. Due $ yearly on Jan. 15 from 
1931 to 1939, incl., and $45,000 Jan. 15 1940. Certified check for 24% 
of amount of bonds bid for, payable to the Board of Education, required. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The following four issues of 5% s l assessment street impt. bonds, 
offered unsuccessfully on June 2 “WV. 111, p. 108) have been awarded to the 
Dollar Savings Bank and the First National Le of Liv 1, at par: 
$3,455 Market St. Improvement bonds. early on July a oe follows: 

$600 1921, oe 1922, $700 1923, $740 4 24 and $765 19 
5,230 Dresden Ave. 7 te bonds. Due yearly on July 1 as follows: $950 
1921, $1,000 193 $1,050 1923, sil et 1924 ont $1,130 1925. 
924 Brady Alley nds. rly on July : as follows: $140 
1921, $160 1922, $180 ag Gok $210" “1924 —_ $234 1925. 
4,900 Broadway street ° Int on July 1 as follows: 
$850 1921, $900 1920. “$950 923> $1. 50 i 24 and $1,150 1925. 


EAST YOUNGSTOWN SCHOOL DISTRICT (P. O. East Youngs- 
town), Mahoning unty, Ohio.—BOND SALE.—The Commercial 
National Bank of Youngstown, has purchased at par the $100,000 6 
school bonds offered but not sold on June 1—V. 111, p. 108. Due $5, 
yearly on June 1 from 1925 to 1944, incl. 


EATON a veute Sounty, Ohio.—BOND SALE.—The $27, +" 13% 
water wor Unguesenieery. on June 21—V. 111, p. 215— 
have been _— 4 che State Industrial Commission of Ohio at par. 
serially on June 15 from 1922 to 1948, incl. 


ELK RIVER, Sherburne County, Minn.—BOND OFFERING.—Until 
Jan. 8 bids Pe, Ne ee of $26, 00 6% water-works bonds will be re- 
ceived by M. liams, City Clerk 


ELYRIA, Lorain County, Ohio.—BIDS REJECTED .—The following 
bids received at Loge offering on Jan. 4 of the $150,000 6% water-works 
bonds—V. 111, 2444—were rejected: 

Elliott & " itesvicen, Cincinnati, O.—Par and accrued interest and 

premium of 1. 

A. T. Bell & Co., Toledo, O.—Par and accrued interest and premium of 


$2,167 
E. H Hollins & Sons, Chicago, Il1l.—Par and accrued interest and premium 

re) 
ngood 7 5 ROATOr, Vincinnati, O.—Par and accrued interest and prem- 


ium 0 of 3} .750 
een Co., Cincinnati, O.—Par and accrued interest and 
ALS of $811. 
Stacy & Braun, Toledo, O.—Par and accrued interest and premium of $480. 
Prudden & Co., Toledo, O. a and accrued interest and premium 4 $315. 
The Union Savings & t Co., Warren, O.—Par and accrued interest 
and agreed to accept 54% bonds bearing date of Jan. 15 1921. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Tregsurer will receive proposals until 12 m. Jan. 10 for the pur- 
chase vf the following notes 
$200 ,000 tubsrculosie-hospital notes, dated Jan. 15 1921 and maturing 


ct. 15 1921. 
200 ,000 Sep -enniipation notes, dated Jan. 10 1921 and maturing Nov. 10 


Due 


EUCLID, Cuyahoga County, Ohio.—BOND SALE.—It is unofficiall 
reported that the Guardian Savings & Trust Co. of Cleveland, mae urchased 


- par the following 6% coupon special emsemegnt bonds, 


ich wer 
unsuccessfully on Dec. 13.—V. 111, p. 2543. _ 
"$6, 700 Oakhill Drive water-main bonds ue on Oct. 1 as follows: $700 


1 as follows: 
oe Oct. 1 as follows: 
1932. 





1923 and $1,000 in 1926, 1928, 1929, 1930, 1931 and 193 
16,500 Oakhill Drive sewer bonds. Due early on Oct. 1 as follows: $500 
1923, Broa +g A 1927, incl., $2 ‘000 1928, i929 and 1930 and 
and 
4,800 $3.000 19: e Drive water-main bonds. Due on Oct. 1 as follows: 
800 1923 "on $1,000 1926, 1928, 1930 and 1932. 
8,750 Hawthorne Drive sewer bon Due on Oct. 1 as follows: $750 
$928. 1,000 1925, 1926, 1927, 1928, 1929, 1930, 1931 and 1932. 
5,500 Y Drive watermain Due on Oct. 1 as follows: 
$500 192: 1923, $1,000 1925, 1937. 1929, ‘1931 and 1932. 
9,150 rive sewer . Due yearly on Oct. 
150 1993 and $1,000 1994. to 1932, incl. 
11,800 srenurst Drive water-main bonds. Due year] 
9500 3 923, $1,000 1924 to 1931 ind. and $3, 
19,350 Idlehurst Drive sewer bonds. Due rnd $3,000 pe CS. 1 as follows: 
$350 1923, $2,000 1924 to 1931 incl., and $ 
7.200 ¢ le Drive water-main bonds. Due , 3 ‘follows: $200 
, $1,000 1925, 1927, 1928, 1929, 1930, 193 and 1932. 
17,900 1Oee y Hills Drive water-main bonds. yury, 2 on Oct. 1 as 
follows: $900 1923, $1,000 1924, and $2, 000 192 932, incl. 
34,300 Beverl ills Drive sewer bonds. Due yearly on Oct. 1 as follows: 
$300 1923, $3,000 1924 and 1925, and $4 G00 1926 to 1932, incl. 
12,200 Chatworth Drive water-mian bonds. e yearly on Oct. 1 
fol 3 Pa0t 1823. $1,000 1924 to i925. i * e and $2, 000 1930. 
11,400 Mallard Ave. water-main bonds. Due yearly on Oct. 1 as follows: 
$400 1923, $i, 000 1924 to 1930, incl., and $2,000 1931 and 1932. 
11,400 pate View Ave. water-main bonds. Due yearly on Oct. 1 as fol- 
ws: $400 1923, $1,000 1924 to 1930 incl., all $2, 000 1931 and 1932. 
24,400 Chatworth Drive sewer bonds. Due yearly on 1 as follows: 
Sten 1923, $2,000 1924, 1925 and 1926, and $3,000 1927 to 1932, mc. 
14,900 lenbrook Blvd. water-main bonds. Due yearly on Oct. 1 as 
jones: $900 1923, $1,000 1924 to 1927, incl., and r 000 1928 to oF 32 
25,000 Glenbrook Blvd. sewer bonds. Due > reeey on 1 as follows: 
$1,000 1923 and 1924, $2,000 1925, 000 1926 o~ 1927, $4,000 
1928, $2,000 1929 and s 000 1930, 1931 and 1932. 





EVANSTON, Uinta County, Wyo.— BONDS TO BE RE-OFFERED.— 
The $290,000 6% 15-30-year (opt.) water bonds which were offered unsuc- 


cessfully on Dec. 2 (V. 111, p. 2348) will be re-offered about the latter part 
of February. 


EXPORT, Westmoreland Count 
1920 an issue of $10,000 5% street an sewer bonds was awarded to Mullin, 
re x & Co. of Philadelphia. Denom. $1,000. Date Apr. 1 1920. Int. 

Due $1,000 on Apr. 1 in 1924, 1926, 1928, 1930, 1932, 1934, 1936, 
1937, 1938 & 1939. 


FARELLY LAKE LEVEL DISTRICT, Arkansas and Jefferson 
ounties, Ark.—BOND SALE .—Stifel-Nicolaus Investment Co. of St. 
Louis has purchased $1, 000,000 5%%_bonds. Denom. $1.000. Date 
Jan. 1 1920. Prin. and semi-ann. int. (F. & A.) payable at the American 


a pg Co. of 8t. Louis, trustee. Due yearly on Aug. 1, from 1931 to 1950, 


» Pa.— BOND SALE.—On Mar. 29 


p “ENDLAY, Hancock County, Ohio.—BOND OFFERING .—Claren 
Risser, City Auditor, will receive bids until 12 m. Jan. 17 for the fol- 
ae 5% % bonds: 
$5,438 00 special assessment Washington Ave. paving bonds. Denom. 
$438 and $500. Due ig E aon 1 1922 and $500 yearly on 
pee 1 from 1923 to 1932, 
6,614 40 special assessment West _™ pwns bonds. Denom. 
$114 40 and $500. Due $114 40. 4 Ori] 2; $500 yearly on 
April 1 from 1923 to 1929, incl., 500 each six months from 
April 1 1930 to Oct. 1 1932. oF 
4,097 40 special assessment sewer bonds. Denom. $97.40 and $500. Due 
7 40 April 1 1922 and $500 on April 1 from 1923 to 1930, incl. 
4,102 26 Ae share impt. bonds. Denom. $102 26 and $500. Due 
ee 1 1921 and $500 each six months from April 1 1922 
to "Oct. 1 1925, incl. 
. Int. ‘coneb-onn. Certified — Paw’ 3% of amount 
| to the City Treasurer, Bonds to be 
delivered and pai r at Findlay within 10 days 1 ~y™.. of award. 
Purchaser to pay accrued interest. 


Rhnsiay rtd TOWNSHIP SCHOOL DISTRICT (P. O. Imperial), Alle- 
gneny County, Pa.—BOND SALE.—On Dec. 28 Holmes, Bulkley & 

ardrop of Philade siphia were awarded the $100,000 5% 4 tax-free cou _ 
school-building bonds offered on that date (V. 111, p, 5348) at 102.86 
basis of about 5.277 4 wh , in 10 years, $20,000 in 15 years, 
$25,000 in 20 years, $30,000 in 1) years, and $15,000 in 30 years. 


FLEMING, Logan County, Colo.—BOND SALE.—On ey. 

0,000 6% water-extension bonds were sold to Fairbanks, Morse 
supply contractors, at 95. Denom. $1,000. Date Nov. 15 1920. 
M. & Due Nov. 15 1935, optional Nov. 15 1930. 


30 
& Co., 
Int. 


FORT WORTH, Tarrant 7v the Tex.—FURTHER INFORMATION 
IN REFERENCE TO THE INABILITY OF.THE CITY OF FORT WORTH 
TO PLACE ITS CIVIC IMPROVEMENT BOND ISSUE.—With further 
reference to the inability of this city to get the syndicate to whom the 
$1,890,000 civic impt. bonds were awarded during November to take them 
uD. the Dallas News in a special telegram from Fort Worth under date of 

ec. 30 had the following to say 

*‘Announcement that Keane- Higble & Co. of New York City, purchasers 
of the city’s $1,890,000 bond issue, will be unable to fulfil] the terms ™ 
their contract with the city was made in a message to C. E. Mannin 
City Finance Commissioner, yesterday, although the fact was not 
public at the city hall until today. 

Mr. Manning left last night Yor Chicago to confer with representatives 
of the companies in an effort to effect a compromise that will result in the 
company taking its allotted share of the bon which amount to $490,000, 
and allow the other four companies of the syndicate to default on their 
agreements by forfeiting their deposited money, which they have put up 
amounting to about $28,000. The firm of Keane-Higbie & Co. in its mes- 
—— % to Mr. Manning declared the condition of the money market and the 

1 of banks to finance the purchase of the bonds made it impossible for 
them to take up the bonds. 

**As far as I go,’ the message read, ‘‘there is no desire or intention to fall 
down on my contract, but we are all up against a fundamental financial 
condition which makes it impossible to make delivery at this time. There- 
fore, we request you to let us take =e what bonds we have sold, which is 
about $125,000 worth, between Weil, Seasongood, Elston and H igbie, giving 
us the privilege of taking up the balance of the first shipment at any time 
within the next two months.’ He further said that to meet the terms of 
the contract now is impossible. 

The sudden refusal of the bonding companies to ~~~ the terms of their 
contract entered into with the city several weeks ago came as a complete 
surprise to city officials. Announcement that all of f the bond issue had 
approved by the company was made yesterday by Commissioner Mannin 
who was making r- arations to go to ’Chlceas to deliver a part of the bonds 
to A purchasers w en the meassge was received from the bonding com- 
panies. 


FRANKLIN COUNTY (P. O. Hampton), Ilowa.—BOND SALE.— 
The Harris Trust & Savings Bank of Chicago has purchased and is now of- 
fering to investors at 103.81 and interest. eldin 5%% 5 $70. 009 8% tax- 
free funding bonds. Denom. $1,00 an. 1 and 

semi-ann. int. & J.) ae at the office of the ceanie Salado. 


Due Jan. 1 1931 
Financial Statement. 
*Value of taxable pro 


perty 
Total debt (this issue included) 
Po ulation, estimated, 16,000. 
he constitutional debt limit is 5% of the value of taxable pro y. 
The Supreme Court of Iowa defined t to be 5% of the actual value of 
taxable property as returned by the ane and as equalized. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
H. B. Kumler, County Treasurer, will receive bids until 10 a. m. Jan. 11 
for $17,000 Alva Crabb et al. and $17,000 David Kopp et al. 5% coupon 

road bonds. Denom. $850. Date Apr. 1 1920. Prin. and semi-ann. int. 
(M. & N.) payable at the County Treasurer’s office. Due one bond of 
come | ——* a total of $1,700, each six months from May 15 1921 to Nov. 15 

ncl 


FULTONVILLE, Montgomery County, N. Y.—BOND OFFERING.— 
William Bennett, Village Clerk, will receive bids until 10 a.m. Jan. 10 for 
$24,000 5% bonds. Denom. $1,000 and $2,000. Due yearly on July 1 as 
follows: $1,000 1921 and 1922 and $2,000 1923 to 1933, incl. 

The official notice of this bond offering will be found among theadvertise- 
ments elsewhere in this Department. 


GALION, Crawford County, Ohio.—-BOND OFFERING.—Jacob 
Keene, City Auditor, will receive bids until 12 m. Jan. 20 for $80,000 5% 
water works purchase bonds. Denom. $1,000. Date Dec. 1 1920. Int. 
M. & 8. Due Mar. 1 1929. 


GARDEN COUNTY SCHOOL DISTRICT NO. 44, Neb.—BOND 
SALE.—The Bankers Trust Co. of Denver purchased a $11,000 6% school- 
building bond issue from this district on Oct. 15. Denom. . Date 
Jan. 11921. Int. J. & J. Due yearly from 1922 t 01945. 


GEAUGA or (P,. O,. Chardon), Ohio.—BOND OFFERING.— 
Bids for bog 965 6 Stecie’ s Crossing-Gin erich’ s Corners Road impt. 
bonds an until 12 m. Jan. 13 by . Leach, County Auditor. 
Denom. 7 "tor 500 and 1 for $465. Date Dec. 1 1920. Prin. and semi- 
o=8. int. (J. & D.) payable at the County Treasurer's office, where deliv 

to purchaser is to be made as soon as prepared. Due $1 .000 on June 1 
Dec. 1 in 1921 oa 1922; $2,000 on June 1 and Dec. 1 in the years 1923 to 
1929. incl., and $1,965 June 1 1930. Certified check for $3,300, peyabte 

the County Treasurer, required. Purchaser to pay accrued inte 


GEORGIA (State of)—-WARRANT OFFERING.—Until 12 m. Jan. 20 
Hugh M. Dorsey, Governor, will receive proposals for $3,500,000 school 
fund warrants, to be drawn by the Governor on the funds appropriated 
by the ture for the public schools for the year 1921, said warrants to 
be drawn at the end of each month in such sums as needed and for such 
amounts as are then due to the teachers. The warrants to be disposed of 
to the bidder offering the lowest rate of discount. 


GEYSERVILLE UNION HIGH SCHOOL DISTRICT, Sonoma 
County, Calif.—BOND OFFERING.—An issue of $10,000 6% bonds, 
yearly from 1922 to 1942, incl., will be sold to the highest bidder 

on, on Jan. 12 it is stated. 


$43 ,067,118 
238,500 





Jan. 8 1921.] 
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GLENDALE, Maricopa County, Ariz.—DESCRI hf on OF BONDS.— 
In $30 000 ene with the sale of the three issues of 6% bonds, ag ting 
, report of which appeared in V. 111, p. 1873—we are now fn receipt 


of othe fe following data: 
$35,000 water works bonds. Date March 1 1920. Due March 1 1940. 
20,000 electric light bonds. —— April 1 1920. Due April 1 1940. 
25,000 street impt. bonds. Date mv | 1 1920. Due May 1 1940. 
Denom. . and semi-ann. int. payable at the office of Town 
Kb , or the banking house of Kountze Bros., N. Y., at option of 
older. 


Assessed valuation, 1920 


Total bonded debt, including these issues 
Water bonds included in above 


Net debt 
Population, estimated, 3,000. 


GLYNN OUT &. O. Brunswick), Ga.—BOND OFFERING.— 
Sealed bids for the ase of $65,000 5% coupon road bonds will be re- 
ceived by Paul E. witty, Clerk Commissioners of Roads and Revenue, 

il 11 a. m. Jan. 11. Denoms. $1,000 and $500. Date July 1 1919. 
Prin. and interest, which is payable semi-ann. in January and July,are 

+ ary in New York. Due yearly on Jan. 1 as follows: $11,500, 1931; 
31 500, 1932 to 1934, incl.; and $13,000, 1935. Cert. check for 2% oO 
the bid, payable to the Commissioners of Roads and Revenue, re ~eag 

The bonds are issued under the Sections 440 et. seq. of the Code of ae 
Sec. 7, Art. VII of the Constitution of Georgia, and the bonds hove | heen 
duly validated by judgement of the Superior Court in accordance therewith. 
Opinion of legality of the issue rendered by Storey, Thorndike, Palmer & 
Dodge of Boston will be furnished by the County. 


GRAND RAPIDS, Kent County, Mich.—BONDS SOLD IN 1920.— 
The following 5% bonds were sold at par during 1920, in addition to those 


already repo 

Purchas Amt. Purpose. Date. Aaturity. Sold. 
Sinking Fund $75,000 Cemetery Septl1 ‘20 Sept 1°40 Sept. 20 
J. Boyd een, be: ,000 Cemetery Septl1 ‘20 Septl1 °20 Sept. se 


Sinking Fund Water Dec 1 ‘20 Dec 1 ‘40 Dec. 


GRANT coer ray tay thee DISTRICT NO. 9, Ark.— 
oe oo SALE .—H Speer & Sons Co. of C o have purchased "$78, 000 

6% bonds. Denom. $500. Date Sept.1 ; T030- vin. and semi-annual es. 
CM. - es ) “d= my at the Continental & Commercial Bank, Chicago. 

t. 1 as follows: $3,500, 1921 he 1924, incl.; $4,000, 1925 “ 
1928. "tnel.: 4,500, 1929 to 1931, incl.; $5,000, 1932 to 1935, incl; $4,000 
1936 and 1937: $3, 000, 1938; $2, 000, 1939 oe $1,500, 1940. 
Financial Statement. 
Value of property taxed for improvement 
Total assessed benefits 
Average debt per acre 
Average tax per acre per year 
Highest value of lands per acre 
Lowest value of lands per acre 
Average value of lands per acre 
Acres of land in District, 35.602. 
Population of District, 3,000. 


GREENE COUNTY (P. O. Greenville), Tenn.—BOND SALE.—An 
issue of $310, oe 5\%% tax-free coupon road bonds was taken on Dec. 9 
by the arris Trust Savings Ba and Caldwell & Co., jointly. De- 
nom. $1,000. Date May 1 1917. Prin. and semi-ann. int. (M. & N.) 

ayable at the office of the County Trustee. Due on May 1 as follows: 
$100, 000 1937 and 1942 and $110,000 1947. 

Financial Statement. 


Financial Statement. 


156,93: 


$27 ,077 ,908 


ebt 1,448,000 
we Population, 1920 census, 32,524. 


yma Me my Greenville County, So. Caro.—BOND OFFERING.— 
G. G. Wells, City Clerk and Treasurer, will receive sealed bids until 8 p. m. 
— 15 at which time they will be opened for the sale of the followin 
coupon bonds: $150,000 hospital, $100,000 paving and sidewalk, $50, 
fire equipment, and $100, water-works plant, all these bonds to bear 
date Jan. 1 1921 and mature Jan. 1 1951, except ‘water-works-plant bonds 
which mature Jan. 1 1961, with the privilege of redemption at the option 
of city on or after Jan. 1 1941, interest at 5% semi-annually. Prin. and 
interest payable at the National City Bank, . Cert. check for 2% 
of the amount of pea pores to the above official, required. Bids must 
be made on each of said issues separately. These bonds are sold subject 
to the opinion of Storey, Thorndike, Palmer & Dodge of Boston, 
who have approved their form and validity. The opinion of these eminent 
bond attorneys is to be binding upon the purchaser as well as upon the city. 

Financial Statement. 

Assessed value of property for taxation 1920 
Estimated actua] vlaue of property 
Total Bonded indebtedness incl the above issues 
No floating debt. poo aap fund (per annum) 
Present population with limits 
In mill settlements just ou slde the limits 

No bonds or interest have ever been defaulted. 


GROSSMONT UNION HIGH SCHOOL DISTRICT, San Diego 
County, Calif.—BOND SALE.—The $110,000 6% school ponds, offered 
on Dec. 28—V. 111, p. 2348—were sold on that date to the Bank of Italy. 


HAGERSTOWN, Washington County, Md.—BOND OFFERING.— 
posals will be received unti 12 m. Jan. 15 by William Logan, Tax Col- 
lector, for $140,000 5% coupon tax-free sewerage system and sewerage dis- 
l plant bonds. Denom. 70 for oe and 105 for $1,000. Date Jan. 15 
7920 Prin. and semi-ann. int. (J. & J.) payable at the Tax Collector's 
ftioo. Due $20,000 yearly on July 1 from 1926 to 1932, incl. Cert. 
check for 2% of amount of bid, payable to the Tax Collector, required. 
Delivery to made on Jan.15. | 
Butler contr, 
i 


HAMILTON, 
City Auditor, will receive 


23 ,000 
20 ,000 


Ohio.—BOND OFFERING.—Ernst E. 
Erb, ds until 12 m. Jan. 18 for the following 
three issues of 6% bonds: 


$21,237 spec. assess. Symmes Ave. sanitary-sewer bonds. Due $2,123 70 
yearly on Nov. 1 from 1921 to 1930 incl. 
18,243 spec. assess. Lincoln Ave. impt. bonds. Due $1,824 30 yearly 
on Nov. 1 from 1921 to 1930 incl. 
15. 000 coupon library impt. bonds. Due Nov. 1 1930. 
Denom. to suit purchaser. Date Nov. 11920. Prin. and semi-ann. int. 
ayable at the City Treasurer's office. ae check for 5% of amount of 
bid. nove to the City Treasurer, onds to be delivered and 
paid for at '.-—~9 within ten days Purchaser to 
pay accrued interest 


= date ‘of award. 
HAMILTON COUNTY at O. Cincinnati), Ohio.—BOND OFFER- 
ING.—dAlbert Reinhardt, Clerk of Board of County Commissioners, will 
receive bids until 12 m. Jan. 14 for the following four issues of 544% Cin- 
cinnati-Dayton Intercounty ae No. 19 bonds, which were offered 
but not sol on Dec. 17 (V. g tad : 
7% 9,000 “SS” assessment 
6,500 Sec. “8S” county's t ‘bond bonds. 
17 ‘000 Sec. ‘“T’’ assessment bonds. 
135, 000 =et ok ‘“T’’ county's portion bonds. 
Denom. . Date Dec. 1 1920. Principal and semi-annual interest 
Cons & D.) at at the County Treasurer’s office. Due Dec. 1 1930. 
oa iat for 5% of amount of bonds bid for, payable to ae J 
—— yee Treasurer, required. Purchaser to pay accrued interest. 


HARTFORD, Conn.—TEMPORARY LOAN.—On Mar. 3 1920, the city 
negotiated a loan of $325.000 dated Mar. 4 1920 and maturing Nov. 1 1920, 
with the Aetna Life Insurance Co. at 5%. At amaturity of the loan of 
Nov. 1 the city issued 5% % & l-year renewal notes,|which were taken by the 
Aetna Casulaty & Surety Co. 


m= HATTIESBURG, Forrest County, Miss.—BOND OFFERING.—T. E. 
Bexeen Mayor, will receive seal oc proposts until 2 p. m. Jan. 20 for $365.,- 
eneral impt. bonds one-fiftieth of the total issue to mature each 
aoa yo ~& first five years, and one twenty-fifth of the total issue to mature 
annually during the succeeding 10 years and the remainder to be divided 
proximately equal payments, one ) parenens each year during the remaining 
life of the bonds. Int. semi-ann. . check for $500, required. 





HOCKING COUNTY (P. O. Logan), Ohi -—BOND SALE.—O 
Dec. 30 the Rempel Bank, the Farmers & Merchants ’ Bank akties Na- 
tional Bank of Logan were ‘awarded at par and int. the following four issues 

of a. Highway impt. bonds offered on that date (V. 111, 


): 
Bo 3-60 600 iqhxey No. 155 Sec. “*K’’ bonds te Dec. 1920. Due 
0 yearly on Mar. 1 from 1922 to 1930. a and $7 .360 Sept. 1 


19: 
80,000 Highway No. 363 Sec. “‘N”’ bonds. Date "at 1 1920. Due 
$8,000 yearly on Te ag Hey 1 from 1921 to 1930 inc 
88,000 Highway No. “P-1"" bonds. Date Sent. 1 1920. Due 
$8,800 yearly a Ny cod 1 = Sey 1921 to 1930 inc 
42,500 Highway No G-1"’ bonds. Date _ 1 1920. Due 
,250 yearly - Sept. ‘1 from 1921 to 1930 incl. 

IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial 
County, Calif.—BOND OFFERING.—Proposals will be received until 
10 a. m. Jan. 18 by F. H. McIver, Secy. Board of Directors for the $500,000 
544% bonds which were offered unsuccessfully on Nov. 17—V. 111, . 2156 
Denom. $1,000. Int.semi-ann. Due yearly on July 1 as follows: 82 0 000, 
1925; $30,000, 1926: $40,000, 1927 and 1928: $50,000, 1929 and 1930; 
$60,000, 1931 and 1932: $70,000, 1933 and $80,000, 1934. Cert. check for 
5% of the amount bid, required. bstract of proceedings and legal opinion 


of Chas. P. Eells, of Goodfellow, Eells, Moore & Orrick, San Francisco, 
approving the validity of said bonds, will be furnished the successful bidder 


JANESVILLE, Rock County, Wisc.—BONDS AUTHORIZED.—On 
Dec. 27 an ordinance was passed providing for the issuance of $600,000 
31555 compos high-school haeade, which are described as follows: Denom. 

1,000. Date April 15 1921. Int. A. & O. 

$10 is probable that a public sale of this issue will be held about a week 
eeeig to date of issue, so that the successful bidder at such sale will 

ave time to arrange for pa name in full on delivery, April 151921. Chap- 
man-Cutler & Parker of C will pass upon t e legality of said issue, 
and a copy of their opinion will e furnished on date of sale. 
Financial Statement. 
Total bonded debt (including this issue) 
Assessed value 1920 





$1,055,000 
saat et 
$21 11 


KENMORE, Erie Pa N. Y.—BOND OFFERING .—Proposals wil 
be received until 8 p.m. Jan. 10 by Frank C. Moore, Village Clerk, for the 
following 6% assessment bonds: 
$7,735 25 aving bonds. Denom. $1. ae i 05. Due $1,547 05 yearly on 

. 1 from 1922 to 1926, 
4,088 15 newer bonds. Denom. S817" 63. Due $817 63 yearly on Jan. 1 
from Aeee to 3720. incl. 

Date Jan. 1 1921. uested, by purchasers, the denominations will 
be changed, Pe. than the changes will not affect the present schedule 
of maturity. Cert. check for 5% of amount of bid, required. 


LAKEWOOD CITY SCHOOL omer (P. O. Lakewood), Cuya- 
hoga seouenty, Ohio.—BOND O RING.—Proposals will be received 
until 7:30 ba" Jan. 17 by G. Ww. ei Clerk of Board of Education, for 
$150, ~ % refunding bonds. Denom. $1,000. Prin. and -ann. 
int. 6.) payable at the Cleveland pg Co. of toe Due 
alee on , & 1 as follows: $5,000, 1922 to 1931, incl., and $10,000, 1932 to 
1941, incl. Cert. check on a solvent National bank or trust com y, for 
5% of amount of bonds bid for, payable to the Treasurer of the pany for of 
Education, required. Bids must be made on blanks furnished by the 
above clerk. urchaser to pay accrued interest. 


LARAMIE COUNTY (P. O. Cheyenne), Wyo.—BID REJECTED.— 
The only bid received for $75,000 5%, 10-20-year oa. ) county hospital 
bonds offered recently (V. 111, p. 2240), were rejected 


LEWISTOWN SCHOOL DISTRICT NO. 1 (P. O. Lewistown) 
Fergus County, Mont.—BONDS VOTED.—On Dec. 27 by 201 “‘for’ 
to 23 “‘against’’ $250,000 school bonds—V. 111, p. 2445—carried. 


LIMA, Allen County, Ohio.—NOTE SALE.—The ga. 000 6% 
Askins relief sewer notes, for which there were = bids when i he 


Sept. 27—V. 111, p. 1392—have been sold to A. B. Leach & Co. of New 
York, at par. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Limon) 
Colo.— BONDS VOTED DOWN—NO SALE.—On Dec. 22 $60,000 school 
bonds were defeated. 

These bonds have already been reported as being sold to Keeler Bros. of 
Denver, subject to being sanctioned at the said election. The notice of 
the sale and election appeared in V. 111, p. 2445. 


LORAIN, Lorain County, Ohio.—BOND SALE.—Seasongood & 
Mayer of Ofncinnati, have purchased at par the $30. oP 1p coupon street 
repair bonds offered unsuccessfully on Aug. 20—V. 11 913. Date 
Vane 15 1920. Due $3,000 yearly on Sept. 15 from 1933 "‘e . oe ‘meg 

BOND SALE.—W. L. Slayton & Co. of Toledo, beve & ag ve 
the A tata three issues of ra ga bonds offered on Kew. ey ll, 
Bs. 840.87 Deving refunding 

Ss 15 as follows i 840. 87 1921, $4,000 1922 to 1930 incl. 
ay: Date March 15 1920. Due yearly on 


21,911.91 A. at ing bo ; 20. 
Se Pa Be pe 2 owe: $2,911.91 1921: $3,000 1922; $2,000 1923 
nc) 


to 1 
80,482.55 paving refunding bonds. Date March 151920. Due yeaey oo 
Sept. 15 as follows: $8,482.55 1921, $8,000 1922 to 1930 


LOWELL, Middlesex County, Mas.s—BONDS SOLD IN 1920.— 
During the year ending Dec. 30 1920, the following bonds were sold, in 
addition to those already reported in our news columns: 

Purchaser— Amt. Purpose. JI -, % Price. Date. 
R. L. Day & Co $40,000 Paving 100.719 Apr 1 °20 1921-25 

80,000 Paving 4 100.719 Apr 1 °20 1921-30 
10,000 Sidewalk 5 00 Mayl1 ‘20 1921-22 
, nn 20,000 Bridge 5 Mayl '20 1921-30 
Merrill, Oldham & Co...200,000 Auditorium 5 & 44; Mayl1 ‘20 1921-40 
R.M. Grant & Co._._-_- 72,000 Bridge 5% July 1 '20 1921-38 
Harris, Forbes & Co.... 6,000 Sidewalk 6 Sept 1 °20 1921-23 
Harris, Forbes & Co._.-. 10,000 School 6 Sept 1 °20 1921-25 
Harris, Forbes & Co.... 12,000 St. widening 6 Sept 1 °20 1921-26 
Harris, Forbes & Co.... 12,000 Park 5% Sept 1 °20 1921-32 
Curtis & Sanger 20,000 Sewer aM Sept 1 °20 1921-40 
5 
5 





Maturtty 


Curtis & Sanger._..._.. 20,000 Paving Oct 1 °20 1921-25 
Harris, Forbes & Co.._. 20,000 Sewer Dec 1 °20 1921-40 


LYON COUNTY (P. O. Marshall), Minn.—BOND SALE.—On Dec. 31 
$103,000 5% % bonds were sold at par as follows: 
,000 10 year road bonds to the Minnearalis Trust Co., Minneapolis. 
43.000 6-20 year ditch bonds to Gates, te & Co. of St. Paul. 
Denoms. $ and $1,000. Date Dec. 1 1920. Int. semi-ann. 


LYONS VILLAGE SCHOOL DISTRICT (P. O. gone), F Fulton 
County, Ohio.—BOND SALE.—The $65,000 6% schoo ffered 
ypeucomatahy on Aug. 16—V. 111, . 814 ha ve n sold to the Detroit 

etroit, at Date 1920. Due yearly on A . las 
follows: $1,000, 1921, 1922 & 1923: ‘$2, 600. 1924 to 1927, incl. 000, 
1928 to 1930. incl.; $4,000, 1931 to 1935, incl.: and $5,000, 1936 to 1940, inc 


McCOOK PAVING. DISTRICT NO. 1 (P. O. McCook), Red Willow 
County, Neb.—- D4 . —Bosworth, Chanute & Co.,. of Denver. 
have purchased tax-free bonds. Denoms. $1,000 and $500. 
an. 1 1921. eed and semi-annual interest payable at the officel 
of the County with New York exchange. Due Jan. 1 1941, 
optional Jan. 1 1926. 


MALDEN, Middlesex County, Mass.—-BONDS WITHDRAWN.—The 
$89 000 5% and $20,000 5 Y% bonds which were to have been sold on Dec. 
301(V. 111, p. 2544) have withdrawn from the market. 


MARICOPA COUNTY (P. oO. Phoenix), Ariz.—BONDS VOTED.— 
By a vote of 2943 “‘for’’ to 2 47 “against” the $4,500,000 road bond issue— 
111 9445—carried at a recent election. 


Vv. 
MARION, Marion County, Ohio.—BOND SALE Ty we | Wy nl 


& Co. of Toledo, have p at par the $271,127.19 6% d 

funding bonds offered on Sept. 13 when no bids were Mt Ps og 111, 
1200. Due $16,127.19 Mar.1 1921, and $17,000 each six months from 

Rept. 1 1921 to Sept. 1 1928, incl. 
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MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING .— 
Until 2 p. m. Feb. 8 the Board of County C 

for the purchase of $560,000 5% 
atfjan election held on April 20 1920. Denom. $1.000. 3 
Int. J. & J. Due on July 1 as follows: $140,000 1925, $200,000 1930 an 
$220.000 1935. 

MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—An issuc 
of $18,500 6% coupon La Rue & Prospect Road Impt. bonds was recently 
sold to Sidney Spitzer & Co. of Toledo at par. Denom. $500. Date 
Aug. 16 1920. Prin. and semi-ann. int. (M. & 8.) payable at the County 
Trea surer’s office. Due $] ,000 each six months from Mar. 1 1921 to Mar. 1 

1929,incl., and $1,500 Sept. 1 1929. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.— 
R rts say that the Minneapolis Trust Co., Minneosta, Loan & Trust Co. 
and the Wells-Dickey Co., have acquired $121,000 6% ditch bonds. 


MASSACHUSETTS (State of).—BONDS SOLD I N 1920.—In addition 
to those already reported, the following bonds were issued at par during 
1920: 

Purchaser— Amt. 
Sinking Fund $ 
Teachers’ Annuity Fd- 
State Employes An.Fd. 60,000) a asin ike Gan 
Sinking Fund ‘$6,( yrly Sept. 
Teachers’ Annuity Fd_ 26,000 ___|1920 to 1944, incl. 
Mass. School Fund. -- 21,500 (Sewer 44% Mar. 1 204 & $5,000 yriySep.1 
State Employes An.Fd. 12,000! '1945 to og ag 

3 ity Fd. 34,000 Water4%% Jan. 1 '20/$1,000 yrly Jan. 
Teachers’ Annuity Fd. 34,000 Wa Of Tee 1964, inci. 


MEDFORD IRRIGATION DISTRICT (P. O. Medford), Jackson 
County, Ore.—BOND OFFERING.—E. M. Wilson, Secreta Board of 
Directors, will receive proposals for $1,250,000 6% irrigation bonds until 
lla. m. Jan. 18. * 

A like amount of bonds was reported sold in V. 111, p. 1873. 


MEMPHIS, Tenn.—NOTE SALE.—On Jan. 4 $500,000 6% revenue 
notes were sold to the Union & Planters’ Bank & Trust Co. of Memphis. 
Denom. $10,000. Date Jan. 1 1921. Prin. and interest payable in 
lawful money of the United States at the U. 8. Mtge. & Trust Co., N. Y. 
or at the City Hall in Memphis, at oo of holder. Due Sept. 1 1921. 
The interest on these notes will be evidenced by two coupons one for the 
two months’ interest due March 1 1921, and the other for six months 
interest due Sept. 1 1921. 


MENNO, Hutchinson County, So. Dak.—PONDS VOTED .—Bonds 
of $38,000 for sewerage purpose carried at_a special held in Menno. The 
bonds will mature in 10 years and the City Council will create a sinking fund 
for taking them up when due. 


MIAMI BEACH, Dade County, Fla.—BOND OFFERING.—C. Ww. 
Tomlinson, City Clerk, will receive sealed bids until 7:30 p. m. Jan. 19 for 
the following 6% bonds: 
$50,000 water bonds. Due yearly on Jan. 1 as follows: $2,000, 1923-to 

to 1937, incl., and $5,000, 1936 to 1941, incl. 
25,000 fire dept bonds. Due yearly on Jan. 1 as follows: $1,000, 1923 to 
1935, incl., and $2,000, 1936 to 1941, incl. 

Denom. $1,000. Date Jan. 1 1921. Prin. and semi- ann. int. (J. & J.) 
payable in gold at the U. S. Mtge. & Trust Co., N.Y. Cert. check for 2% 
of the amount of bonds bid for payable to the ae Clerk, required. The 
bonds will be epee under the supervision of the U.S. Mtge & Trust Co., 
N. Y., which will certify as to the genuineness of the signatures of the office 
fals and the seal impressed thereon. Legality will be approved by Chester 
B. Masslich of N. Y., whose approving opinion will be furnished the pur- 
chaser without charge. Bids must be upon printed form to be furnished 
by the above Clerk or said trust company. Bonds will be delivered at place 
of purchaser’s choice on or about Feb. 2 1921. 


MIDDLESEX COUNTY (P. O. East Commetege), Mass.—TEMPOR- 

ARY LOAN .—On Jan. 4 the temporary loan of $200.000, issued in antici- 

pation of taxes, dated Jan. 4 1921 and maturing Nov. 8 1921—V. 112, 

. 8l—was awarded to S. N. Bond & Co. of Boston on a 6.34% discount 
is, plus a premium of $3.30. 


MILLVILLE, Cumberland County, N. J.—BONDS NOT SOLD.— 
The $126,000 5% water bonds, offered on Dec. 31—V. 111, p. 2445—were 
not sold, because a litigation arising over the validity of the issue prevented 
the opening of the bids. 


MONTGOMERY, Montgomery County, Ala.—BOND SALE.—The 
200,000 5% funding bonds, which were offered on Dec. 20—V. 111, p. 
349—have been sold to R. M. Grant & Co. of N. Y. Date Nov. 1 1920. 

Due Nov. 1 1950. 


MONROE SCHOOL DISTRICT, Sonoma County, Calif.—BOND 
OFFERING.—This district will offer $12,000 6% bonds on Jan. 12 it is 
reported. Due yearly from 1922 to 1942 incl. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—On 
Dec. 30 the $14,400 5% Sanders Hubbard et al, Monroe Twp. road bonds 
offered on that date (V. 111, p. 2544) were awarded to the First National 
Bank of Martinsville at par and interest. Date Nov. 15 1920. Due $720 
each six months from May 15 1921 to Nov. 15 1930, incl. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
The city has negotiated with the local banks a temporary loan of $60,000. 


NASHVILLE, Tenn.—NO BIDS.—No bids were received at the office 
on om 4 of the $493,000 6% notes, issued for various purposes—V. 112 
D. ‘ 


NEENAH, Winnebago County, Wisc.—BOND SALE.—The $25,000. 
54% bridge bonds, which were offered on Aug. 27—V. 111, p. 1012—but 
then rejected, all bids having been unsatisfactory, have been sold to the 
First Wisconsin Co. of Milwaukee. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
ING.—James G. Shaw, Chairman of Finance Committee, will receive 
bids until 12 m. Jan. 18 for $200,000 5%% coupon bridge impt. bonds 
Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable at the Farmers Bank of Wilmington. Due $20,000 July 1 1944 
and $30,000 yearly on July 1 from 1951 to 1956, incl. Cert. check for 2% 
of amount of bonds bid for, payable to the Country Treasurer, required. 
Legality approved by Caldwell & Raymond of New York. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Proposals will be received until Jan. 31 by 8. R. Sizelove, County Auditor, 
for the following 6% ditch bonds: 
$2,820 48 Robert Stock Ditch bonds. Denom. 1 for $282 48 and 9 for 

$282. Due $282 48 Dec. 1 1921 and $282 yearly on Dec. 1 from 

1922 to 1930, incl. 

} lf 3: ; a 1098 en sey ys $058 76 and 9 
: : an rea . 

from 1922 to 1930, incl. poe oe Se 8 


Int. semi-ann. Date Dec. 6 1920. 


NORFOLK COUNTY (P. O. Dedham,) Mass.—LOAN OFFERING .— 
Proposals will be received until 10 a. m. Jan. 11, it is stated, for a temporary 
loan of $200,000, issued in anticipation of revenue, dated Jan. 12 and 
maturing Nov. 12 1921. 


NORTH CANTON SCHOOL DISTRICT (P. O. North Canton), 
Stark County, Ohio.— BOND SALE.—The $120,000 6% school bonds, 
offered unsuccessfully on Sept. 17—V. 111, p. 1300—have been sold to 
the State Industrial Commission of Ohio at par. Due $3,000 yearly on 
Sept. 1 from 1921 to 1960, incl. i 


NORTH CHARLESTON SCHOOL DISTRICT (P. O. North Charles- 
ton), Charleston County, So. Caro.—BOND SALE.—An issue of 

25,000 6% bonds has been purchased by J. H. Hilsman & Co. of Atlanta. 

enom. $1,000. Date Sept. 15 1920. . and semi-ann. int. (M. & 8.) 
payable at Hanover National Bank. N. Y. Due Sept. 15 1940. 

Financial Statement. 
Actual values (exclusive of U. 8S. Government property) 
values, 192 
ee Cee Se GD non co cddohadnbinw ciiteinis 
Population, estimated, 4,000. 


Purpose Int.rate. Date. Maturity. 

100,000 | P , eo yrly Jan.1 

90,000;Park 44% Jan. "20+ 
aes S47 1921 to 1945,incl. 





NEW YORK CITY, N. Y.—TEMPORARY LOANS.— the 
month of December the city issued short-term securities, consist of 
Special Revenue Bonds, Corporate Stock Notes, Tax Notes, and Assess- 
ment Bonds, amounting to ,327 ,000 as follows: 
Special Revenue Bonds of 1920, | Various Municipal Purposes ($7,613,500) 

Amounting to $13,155,000. Amount. Int.Rate. Maturity. Date sold. 


Amount. Int.Rate. Maturity. Date sold. 4,640,000 5.997, a o- at 
$500,000 5.99% M 3 192 isn Seen 
500,000 5.99% 1921 i tn 1921 
500,000 5.99% 1921 June 15 1921 
250,000 5.99% une 


250:000 5.99% Aug. 10 1921 


Mar. 28 1921 
June 15 1921 
Sept.14 1921 
Mar. 30 1921 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


600,000 5.99% 
33,500 5.75% 
30,000 5.99% 

150,000 5.99% 

200,000 5.99% 
25,000 5.99% 
25,000 5.99% 
70,000 5.99% 

730.000 5.99% Feb. 3-1921 Dec. 

400,000 5.99% Feb. 1 1921 Dec. 


Water Supply ($1,420,000) 
1,000,000 5.99% Feb. 24 1921 Dec. 
75,000 5.99% May 16 1921 Dec. 
100,000 5%% On Demand Dec. 
50,000 5.99% Apr. 15 1921 Dec. 
25,000 5.99% Apr. 28 1921 Dec. 
40,000 5%% (Sa or — 
June 20 1921 
30,000 5.95% June 2 1921 Dec. 
100,000 5.99% May 2 1921 Dec. 


Dock Purposes ($2,870,000) 
935,000 5.99% Feb. 24 1921 Dec. 
200,000 5.99% 1921 

55,000 5.99% 1921 
50,000 5.99% 1921 
35,000 1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921 


2,500,000 5. 


4,500,000 5.99% 14 1921 


Corporate Stock Notes, Aggregating 
$22,812,000 


Rapid Transtt Purposes ($10,908,500)— 
360,000 5.99% Jan. 31 1921 Dec. 2 
345,000 5.99% Feb. 24 1921 Dec. 
480,000 5.99% Feb. 24 1921 Dec. 

Jan. 31 1921 Dec. 


800,000 5.99% 
Jan. 21 1921 Dec. 


350,000 5.99% 
15,000 5%% On Demand Dec. 
400,000 5%% On Demand Dec. 
§00,000 5%% On Demand Dec. 
100,000 5.99% June 15 1921 Dec. 
200,000 5.99% Jan. 10 1921 Dec. 
100,000 5.99% Jan. 31 1921 Dec. 
50,000 5.99% May 16 1921 Dec. 
20,000 5.99% Sept.15 1921 Dec. 
300,000 5.99% Dee. 9 1921 Dec. 
Apr. 15 1921 Dec. 


,500,000 5.99% 
,000,000 5.99% Feb. 25 1921 Dec. 
5,000 5.99% Apr. 25 1921 Dec. 
60,000 5.99% June 15 1921 Dec. 
200,000 5.99% Feb. 14 1921 Dec. 
300,000 5.99% Feb. 15 1921 Dec. 
Mar.15 1921 Dec. 


50,000 5.99% 
270,000 5.99% July 18 1921 Dec. 
June 15 1921 Dec. 


50,000 5.99% 
25,000 5.99% June 15 1921 Dec. 


400,000 5%% On or a 


June 2 1921 
,900,000 5.99% Feb. 3 192 1Dec. 
125,000 5.99% Feb. 3 1921 Dec. 
Dec. 
Dec. 
5%% OnDemand Dec. 
5.99% Feb. 1 1921 Dec. : 
5.99% Feb. 1 1921 Dec. 
5.99% Feb. 24 1921 Dec. Jan. 2 1921 


BOND SALE.—On Dec. 23 and 30, respectively $4,500.000 and $3,000,- 
000 3% General Fund Bonds, maturing lor. 1 1930, were issued. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE.—The 
local banks on Sept. 25 purchased at par and interest the $75,000 5% coupon 
or registered building bonds offered on Sept. 21—V. 111, p. 913. Date 
Oct. 1 1920. Due yearly on Oct. 1 as follows: $1,000, 1922: $2,000, 1923 
to 1932, incl.; and $3,000, 1933 to 1950, incl. 


OCONEE COUNTY (P. O. Walhalla), So. Caro.—BONDS OFFERED 
BY BANKERS.—John Nuveen & Co. of Chicago and the Kauffman- 
Smith-Emert & Co., of St. Louis, are offering to investors, to yield 6.00% 
and 5.85% according to maturity, $300,000 6% bonds. Denom. $1,000. 
Date July 11920. Prin. and semi-ann. int. (J. & J.) payable at the Firs 
National Bank, Chicago. Due yearly on July 1 as follows: $6,000, 1922 
to 1927 incl., and $12,000, 1928 to 1949 incl. 

Financial Statement. 


© OO OW bY bo 


Jan. 10 
Apr. 15 
Mar. 15 
June 15 
, Apr. 15 
99% Dec. 9 
9% Feb. 28 
May 16 

Jan. 20 

» Apr. 15 

% Apr. 28 

» May 16 
Feb. 3 1921 
Feb. 1 1921 


Tax Notes Aég¢regating $1,360,000. 
$360,000 4%% {On or after| Dec. 9 


Jan. 2 1921 
500,000 5.99% Mar.28 1921 Dec. 20 


500,000 5.99% June 14 1921 Dec. 31 
Assessment Bonds, Ag¢¢regatinge 
1,000 


$400,000 5% ‘On or after) Dec. 8 


Jan. 2 1921/ 
600,000 5% On or ma 8 





Assessed valuation 


687 ,07 
Net debt - 423 928 


Population, 1920 Census, 30,117. 


OREGON (State of).—BONDS AWARDED IN PART.—Of the 
$1 @ 2,000 4%% State Highway bonds offered on Jan. 4—V. 111, p. 2446— 
$5.” ,000 were sold on that date to Carstens & Earles, Inc., William R. 
Compton Co., Hallgarten & Co. and Halsey, Stuart & Co. at 90.71, a basis 
of about 5.425%. The portion sold matures as follows: $12,500 on April 1 
and Oct. 1 each year from 1926 to 1945 incl. Date Jan. 11921. The said 
purchasers are now offering the bonds to investors to yield from 5.60% 
to 5.10% interest, according to maturity. 


OTTAWA, Franklin County, Kan.—BOND OFFERING.—We are 
advised that this city has for sale an issue of $11,600 5% water-dam bonds. 
Date Nov. 11919. Due yearly on Nov. 1 as follows: $1,000 1934 to 1944, 
incl., and $600 1945. Purchaser to pay accrued interest from Nov. 1 1920. 

Financial Statement. 
Bonded Indebtedness of the City of Ottawa, Kansas. 
Water and light bonds (payable out of income) 
General refunding 
Special improvement 
Public Auditorium 

(payable by assessment taxation) 
Improvement bonds 
Sewer 
Special illuminating 

(payable by assessment property) 105,951 91 

Total bonded indebtedness $497,770 55 

920 assessed valuation— 
Se ill eS Sey eS $5,326,995 00 
Personal 3,033,750 00 
526,230 00 


$8,886,975 00 
$6,200 00 


$168,600 00 





$223,218 64 
$99,242 68 

3,779 16 

2,930 07 











Reserve funds 
Population, 1920, Census, 9,545. 
The city has never defaulted on principal or interest. 


OWATONNA, Steele County, Minn.—CITY POWER PLANT ACT 
VETOED.—The ‘‘Minneapolis Journal’’ in its issue of Jan. 1 says that 
‘‘Mayor J. M. Diment has vetoed a resolution passed by the city council 
which calls for a special election for Jan. 24 to pass a bond issue of $475,000 
for building a municipal lighting and power, heating and gas plant here. 
The council is expected to pass the resolution over his veto.”’ 


PENNINGTON COUNTY (P. O. Three River Falls), Minn.—BOND 
OFFERING.—Until 2 p. m. Jan. 12, T. P. Anderson, County Auditor, will 
receive proposals for $9,500 6% County Ditch No. 35 bonds. Date Dec. 
15 1920. nt. semi-ann. Due on Dec. 15 as follows: $500. 1926 and 
$1,000, 1928, 1930, 1932 and 1934 and $1,000 yearly from 1936 to 1940, 
incl. Cert. check for 10%, required. 


PERRY RYRAL SCHOOL DISTRICT (P. O. Perry), Lake County, 
Ohio.— BOND OFFERING .—R. G. Few, Clerk of Board of Education, will 
receive bids until 12 m. Jan. 20 for $45,000 6% coupon school-house- 
completion bonds. Denom. $500. Date Sept. 1 1920. n. and semi- 
ann. int. (M. & 8.) payable at the Painesville Branch of the Cleveland 
Trust Co., in Painesville, where delivery to purchaser will also be made 
within ten days from date of award. Due $500 on March 1 and $1,000 on 
Sept. 1 in each of the years from 1924 to 1953, incl. Certified check on a 
solvent bank in Ohio for 5% of amount of bonds bid for, payable toe the 


Treasurer of the Board of Education, uired. ay ac- 
crued interest. _ oP q 


PHOENIX, Maricopa County, Ariz.—-BOND OFFERING.—Until 
19 Frank Thomas ty 


Sinee of Glib dee cular ean hitb bb eee me te he ak 
, J , sewer an i 
coupon bonds. Denom. $1,000. Dated day of sale. Int. J. & , Due 





JAN. 8 1921.] 
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Jan. 1 — Bids shall specify the particular issue for which made, accom- 
panied by certified check for not less than 5% of bid, required. 


PHILADELPHIA, Pa.—BOND OFFERING.—Pro ls will be received 
at Mayor Moore's office until 12 m. Jan. 24 for $5,000,000 5% tax-free 
coupon and as bonds. Denoms. $100 and mul- 
tiples. Date Jan. ig2i Int. J. & J. Due Jan. 1 1951. Cert. check 
~~ 5% of amount bid for, ae , negotiable interim certifi- 

tes will ued, pending engraving of permanent bonds. 


‘a COUNTY (P. O. Pine City), Minn.—ADDITIONAL INFOR- 
MATION .—The . O08 0 5% Fo 4 Zo 18-year road bonds which were sold on 
Dec. 27 to Ka Wood of St. oo on their bid of par and 
a i Ren 112, p. sae in denom. of $1,000 


PINE ISLAND, Goodhue County, Minn.—BOND SALE.—An issue 
of $30,000 water works bonds has been awarded to the Northwestern Trust 
Co., and Gates, White & Co., jointly, it is reported. 


POTTER, Cheyenne County, Neb.—CORRECTION .—The 6% elec- 
tric- t and funding bonds, sol by this place, amounted to $23,000 (not 
$25. as stated in V. 112, p. 82). 


er ae eek os pa S (P. O. Montezuma), Iowa.—BONDS OF- 
FERED BY BA RS.—An issue of $120,000 6% t ag de funding bonds 
is being o ‘Ro to > cxnabens at a price to yield 5 % by the Harris Trust 
& Savings Bank of Chicago. Denom. $1,000. ate Jan. 1 tl jan 
and semi-ann. int. (M. &N.) payable at the County Treasurer 
Due yearly on Nov. 1 as follows: $5, yd ‘ead to 1930, incl.; $10, 000 Tosi 
and 1932, and $20,000 1933 to 1936, 
Financial Sta 
Value of taxable property* 
Total debt (this issue included) 
Po ulation, estimated, 20, 
he constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


PRAIRIE RURAL SCHOOL DISTRICT (P. O. Holmesville), Holmes 
County, Ohio.— NO BIDS.—There were no bids for the $30,000 6% coupon 
school site and bldg. bonds offered on Jan. 3—V. 111, p. 2446. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING .— 
Proposals will be received until 3 p. m. Jan. 21 by Cecil Bachtenkircher, 
County Treasurer, for $8,200 5% Chas. Leslin et al. Rich Grove Twp. 
road bonds. Denom. $410. Date Nov. 31920. Int.M.&N. Due $410 
each six months from May 15 1921 to Nov. 15 1930, incl. 


RALEIGH, Wake County, No. Caro.—BONDS AUTHORIZED.— 
Ordinances were adopted by t e City Commissioners authorizing the issu- 
ance of the following bonds: 
$115,000 funding bonds 

100,000 sewer bonds. 

85,000 water s upply system bonds. 

35,000 curb and gutter construction bonds. 

25, 000 street construction equipment purchase bonds. 


RITTMAN, Wayne County, Ohio.—BOND SALE.—The $6,000 6% 
k bonds offered on Aug. 21 (V. 111, p. 616) have becn purchased by the 
jttman Realty Co. for $6,181, equal to 103.016, a busis of about 5.62%. 
Date June 1 1920. Due $500 yearly on June 1 from 1926 to 1937, incl. 


ROANOKE, Roanoke County, Va.—DESCRIPTION OF BONDS.— 
The $650,000 4% wi tax-free coupon bonds, which were sold on Dec. 18 to 
Eldredge & Co., Field, Richards & Co., and Stacy & Braun, at 84.26 and 
interest, a basis of about 5.60% %—V. 111 ,p. 2543—are described as follows: 
$19. 000 market bonds. Date March 11918. Due March 1 1948. 

50.000 sewer and drain bonds. Date Jan. 11920. Due Jan. 1 1950. 
100 000 street- aoe bonds. Date Jan. 11920. Due Jan. 1 1950. 

Denom. $1,000. Prin. and semi-ann. int. payable at the office of 

City Treasurer. 


$56 ,066 992 
245 ,000 


Financial Statement. 
Actual value of taxable property (estimated) $85,000,000 00 
valuation, 1920 43 ,866,791 71 
Total bonded debt (including these issues) ____$3,149,000 00 
Sinking fund 247 ,005 23 


Net debt 2,901,994 77 
Population 1910 (U. 8. Census), 34,876; 1920 (U0. 8. Census), 50, 842. 


ROCHESTER, N. Y.—NOTE SALE.—On Jan. 3 Robert Winthro A, 
Co. of New York, were awarded at 6% interest, pone $9 pa. the $100 
000 grade-crossing notes offered on that date—V. 111, Pg Due two 
months from Jan. 5 1921 at the Central Union Trust Co. of ? Rew York. 


NOTE OFFERING.—Proposals will be received until 2:30 p. m. Jan. 11 
J.C. Wilson, City Comptroller, for the following notes: 
,000 revenue notes, maturing five months from Jan. 13 1921. 
650, '000 garbage disposal notes, maturing two months from Jan. 18 1921 
Payable at maturity at the Central Union Trust Co. of New York, where 
delivery to purchaser is to be e on the ive dates of the issues. 
Bidders must state rate of interest, designate denominations desired, and 
to whom (not bearer) notes shall be made payable. 
NOTE SALE.—On Jan. 5 the three issues of notes offered on that date 
—V.111, p. 82—were awarded as follows 
$100,000 municipal bldg. construction notes to Robert Winthrop & Co. of 
New York at 6%, $4.50 premium. 
475,000 (two issues) schoo construction notes to the National Bank of 
Commerce of Rochester at 
Due two months from Jan. 10 at the 5 Central Union Trust Co. of N. Y. 


ROCKY RIVER VILLAGE aT gpa ee (P. O. Rook River) 
Cuyahoga County, Ohio.—BON H. Dea lerk of 
Board of Education, will receive vids poet um - _ eo 21 for $19. ey 6% 

g bonds. Denom. $1,000. Date Jan. 3 1921 hint one semi-ann. 

ayable at the Guardian Sav gs & T Co. of Rocky 

Due $1, on Oct. 1 in 1924, 1925, 19208 & 1927; "82, 000sn April 1 

and Oct. 1 in 1928, 1929 & 1930; and $1,000 on April 1 and $2,000 on Oss. | 

in 1931. Cert. check for $500, P%or to the District Treasurer, required. 

Bonds to be delivered ane paid r within 15 days from date ‘of award. 
Purchaser to pay accrued interes 


ST. LOUIS, Mo.—BOND SALE.—We are advised by Felix E 
Deputy City Comptroller. that $1,040,000 4%% various 
bonds were sold to City Sinking Fund during the year ending 
at par. Date June 30 1920. ue June 30 1940. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—The 
Drake-Ballard Co. of Minneapolis was the successful bidder for the $250,000 
545 7 10-year road bonds, dated Jan. 1 1921—V. 111, p. 2545—on Dec. 31 

+ 100.64 a basis of about 5.41%. 


SACRAMENTO, Calif.—BOND SALE.—The Bank of Italy and R. H. 
Moulton & Co. jointly, have purchased $1,191,000 4%% filtration-plant 
bonds. Due serially from 1924 to 1960, inclusive. 


SADDLE RIVER Towns SCHOOL DISTRICT (P. O. Warren 
Point), Bergen Count J.—BOND OFFERING.—Sealed bids will 
be received until 8 ney. 5 by Fred Krauss, Clerk Board of Education 
for yee ed 5% sc call" bonds. Denom. $500. Date July 1 1920. Prin. 
and semi-ann. int. (J. & J.) payable at the First National Bank of Paterson. 
Due $2,000 yearly on July 1 from 1921 to 1950, incl. Cert. check for 2% 
of amount of bonds bid for, payable to the Board of Education, required 


SANGER SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—According to pownpener reports, Blyth, Witter & Co. have pur- 
chased the $42,000 om school bonds, which were offered without success 
on May 21—V. 110, p. 2414. 


SCOTT ahaa IRRIGATION DISTRICT, Siskiyou County, 
Calif.—BOND SALE. —geuey the $125, 009 6 WG gold | bonds, which were 

referred to in V. 110, +B 97, were award & Co. and Car- 
stens & Earles at Ly a sale, a $02 “600 eastias » menteiiey bonds, 
which were awarded bidders and land owners at par. A number 
of bids were tan Fy iociudi offers from the Anglo London Paris 
National Bank, Bradford, Weeden & Co. and McDonald & McDonald 


ON, M Count Minn.—BOND SALE.—An issue of 
8.300 6% 5 faving bends bee been tak taken by the Minneapolis Trust of 
sos My par, it is er 





Gunn, 
ublic im . 
ec. 31 1 





SOMERVILLE 0000 Sa PA womens Mass.—-BOND SALE.—Last 
2 lsque of $50,000 5% highway Bonds was sold to the Old Colony 

oO u 
1920. Due $5,000 yearly on Apri 1 from 1921 to 1930, ea. a 


SOUTH EUCLID, Cuyahoga County, Ohio.— i 
were no offers for the sardines of th > ae o.—NO BIDS.—There 


he three issues of 6% co oo 
7 on bonds, amounting to $64. 914, offered on Dow 21 tv "4 1, D. 


SPRINGVILLE, Utah sognty, Utah.—BOND SALE.—The Palmer 


Bond & = Co. of Salt Lake has purchased 
Sener bande y Pp $15,000 6% 20-year 


STUYVESANT COMMON at tr 4 a pl NO. 3 (P. O. ay 
vesant), Columbia County, N. Y.—BOND E.—On Dec. 29, a block 
of 000 6 6% school ‘00 tae lant bonds was Soerded to the First wR > 
Bank of Hudson at 100 is of about 5.73%. Denom. 1,000. 


Jan. 1 1921 & yk int. (Jan. 1) payable at First N fees al 
Bank of Hudson. 7 — 


SWEETWATER Me ea HIGH SCHOOL DISTRICT, San Diego 
Soumty, Calif.—BON ALE.—The $172,000 6% school bonds, offered 
on Dec. 28—V. 111, p. 7 2350-—have been sold to the Bank of Italy 


TOWNSEND EP Ady a aye ot aoe Sandusky County, 
Ohio.—BOND ELECTION .—It is reported tha roposition to issue 
$50,000 school auaaien bonds will't Sat caieuiteed to the voters on Feb. 1. 


TROY, Miami County, Ohio.—BOND OFFERING.—Chas. F. nha ne 
nells, City Auditor, will receive bids until 12 m. Jan. 15 for $8 6% 
deficiency bonds. Prin. and semi ann. int. (M. & 8.) payable at rice office 
of the Sinking Fund Trustees. Due Sept. 11928. Cert. check for 5% of 
amount bid, payable to the City Auditor, required. 


TUSCARAWAS TOWNSHIP SCHOOL DISTRICT (P. - nner) 
Stark County, Ohio.—BOND SALE.—The $12 “Vi; o% 6 year serial 
school bonds offered unsuccessfully on Aug. 7—V. 111, ° 717—have been 
sold to local investors. Date Sept. 1 1920. Due ‘$2, 000 yearly on Sept. 1 
from 1921 to 1926, incl. 


UNIONTOWN, Fayette County, Pa.—BOND SALE.—The $70,000 
5% tax-free pe aeons bonds offered on Aug. 7—V. 111, p. 518—were awarded 
So A. er. OM, Sherrard of Dawson, at par. Date May 11920. Due 

ay 


UTICA, N. Y.—BOND SALE.—On Dec. 17, George C. H es of New 
Hartford, purchased $4,500 5%% e liquor license rebate adhe pea Dec. 
1 1920. ue yearly on Dec. 1 from 1921 to 1925, incl. 


VERNON TOWNSHIP pit ty Pr spay ?P. oO. tow 
Shiawassee County, Mich.—BON E.—An issue of $13,000 6% 
schoo] bonds was sold to the ro ah Coane Bank of Durand, at par, 
plus interest and all expenses, on Dec. 28. Denom. $1,000. Date Dec. 1 
1920. Prin. and semi-ann. int. (J. & D.) payable at the Peoples State 
Bank of Detroit. Due Dec. 1 1935. 


WACO, McLennan County, Tex.—BIDS REJECTED.—The bids 
received on Dec. 30 for the three issues of 5% 30-year bonds, aggregating 
$261 ,000—V. 111, p. 2546—were declined. 


WARREN, Trumbull County, Ohio.—BONDS SOLD.—On Dec. 27, 
the $687 7,500 5% water-works porcese bonds dated Oct 1 1920 and ma- 
turing $12,500 Oct. 1 1921 and $25,000 yearly on Oct. 1 from 1922 to 1948 
incl —V. 111, p. 2252—-were awarded to E. L. Franklin, of Warren, at 

r and interest, and the following five issues of 6% bonds, amounting to 
ae 5 500, offered at the same time were awarded to to Stacy & Braun of 

oledo at par: 
$71,800 spec. assess. Perkins Road paving bonds. Date Nov 1 1920. 

ue yearly on Nov. | as follows: $5 000 1921; $6,000 1922; $7,000 

1923 and 1924; $8,000 1925 to 1929, incl., and $6,800 1930. 
21,200 s assess. Parkman Street sewer bonds. Date Nov. i 97920. 
ue on Nov. 1 as follows: $5,000 1921; $8, 000, 1922 and $8,200 


1923. 
7,500 city’s share street-impt. bonds. Date Aug. 1 1920. Due $2,000 
on Aug. 1 in 1930, 1331 and 1932 and $1, ~*~ Aug. 1 1933. 
300,000 water-main extension bonds. Date Nov. 1 1920. Due Nov. 1 


45,000 deficien ng bonds. Date Oct. 11920. Due $9,000 yearl 
on Oct. Oo --y 1922 to 1926, incl. 7 


WASHING tur COUNTY (P. O. rontpelter), Vt.—BOND OFFER- 
ING.— Moody, Come Clerk, will rece xe bids until 10 a. m. Jan. 26 
for $70, 600 5% school wee s. Denom. 100 for $100, 72 for $500 and 24 
for $1,000. Date Feb. 1 1921. Int. semi-ann. Due $2,000 yearly on 
Feb. 1 from 1922 to 1956 incl. 


WASHING tin TOWNSHIP CONSOLIDATED SCHOOL DIS. 
TRICT (P. O. Dala), Hardin County, Ohio.—NO BIDS.—Emil Ober! 
Clerk of Board of Education, advises us that he received no bids for the 
yt 5 ge ROCESS. addition bonds advertised for sale on Dec. 28.— 

Dp. 


WENDELL, Wake County, No. Caro.—FINANCIAL *STATEMENT. 
—In connection with the offering on Jan. 17 of the $12,000 6% gold cou = 
(with privilege of registration) water bonds, details of which appea 
V.111, p. 2546—we are now. in rece ipt of the following financial statement. 


Financial Statement. 
Gross Bonded Debt, including this issue $120,000.00 
Water and electric light bon 59,000.00 


Net Debt 
hacen splestion of taxable property. 1920 
ation, 8S. Census, 192 ; 
» Yeats) pee, 1,800. 


WILKES-BARRE, Luzerne County, 





1,000. 
$1,330,906.00 


Pa.—BOND SALE.—The Oty, 
Clerk informs us that last July $9,100 Yor street paving bonds were so 


sold at par and interest. Date July 11920. Due July 1 1925. 


WILDER, Canyon County, Ida.—BONDS VOTED.—An issue of 
$15,000 water works bonds carried. 


WILLIAMSVILLE, Erie County, N. ¥Y.—BOND SALE.—On Dec. 1 
$2,000 6% water extension bonds were awarded to Ellen Hebron of Williams- 
ville, at par. Denom. $500. Date Dec.11920. Int.J.& D. Due $500 
yearly on Dec. 1 from 1921 to 1924, incl. 


WILSON SCHOOL DISTRICT (P. O. Wilson), coungn sch 
Pa.—BOND SALE.—On T. 27 the $65,000 5% counen school bonds 
offered on Abe yr 111, 2547—were awarded to M Freeman 
Co. of New York at 100.01, a ‘load of about 4.99%. Due si0°0 000 on Jan. 
in 1931 and 1936, and $15, 000 on Jan. 1 in 1941, 1946 and 1951. 

WINDOM, Cottonwood County, Minn.—BOND SALE .—The $12,000 
water and electric light and $5,000 permanent 5s Pr ve va were 
offered at not exceeding 6% interest on Sept. 1109—have 
been sold to Kalman, Matteson & Wood of St. Paul at ae ‘tor 6s. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 100, Wash.—BOND 
SALE.—The State of Washington was recently awarded $3,000 school 
bonds at par for 5%s. 


YUMA, Yuma County, Ariz.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. Jan. 25 by 8. F. Stanley, City Recorder, for $50,000 


J, | ds. 
OT exe L.- were voted at the election held on Nov. 26—V. 111, p. 1973. 


County, 





CANADA, 


ALBERTA 
ell, Provincia 
chase of $2, 000. oe 


its Provinces and Municipalities. 


Province of).—DEBENTURE OFFERING.—C. R. Mitch- 

cial Treasurer wi ll receive tenders until 12 m. Jan. 17 for the pur- 
6% & pF debentures. Date Jan. 15 1921. n. and 

Jan, 15 1931. 

Jan. 15 1931. Cert. check for $20, 


dmonton, hy York, Toronto or Montreal. Due 
required. bonds will be 
ready for delivery n Edmonten on day —p sale. 


BROOKLANDS SCHOOL DISTRICT, Man.—DEBENTURE ELEO- 
TION -—At an election to be held Jan. 22,'tt is stated, by-laws calling for 
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the issuance of $120,000 school debentures will be voted upon by the rate- 
payers. 


COCHRANE, Ont.—DEBENTURE SALE.—The $32,000 6% we 
stallment telephone system purchase debentures offered on Nov. 16 
111, p. 1875) have been sold to Brent, Noxon & Co. on a basis of about 7%. 


DUNDAS, Ont.—DEBENTURE SALE.—It is reported that R. C. 
Matthews & Co. of Toronto have purchased $64,000 20-year school and 
$55,995 30-year sewer 54% debentures. 


FORT GARY R. M., Man.—DEBENTURE ELECTION.—A by-law 
to issue $50,000 school debentures is to be placed before the voters at an 
election to be held Jan. 14, according to reports. 


IROQUOIS FALLS ROMAN CATHOLIC SEPARATE SCHOOL 
BOARD (P. O. Iroquois Falls), Ont.—TENDERS REJECTED.—AIl 
tenders received for the $45,000 6% ayn dig 20-year school debentures of- 
gered on Dec. 21 (V. 111, p. 2448) were rejected 


KENORA, Ont.—DEBENTURE OFFERING.—The offering of the fol- 
lowing six {ssues of debentures, originally set for Dec. 29—V. 111, p. 2448— 
has been postponed to Jan. 12 at 12 m. , until which time tenders are to be 
received oo 4 J. Hooper, Town Clerk- Treasurer 
$10,000 00. 7% 15-year installment Electric Utility eae Int. 
annually on Aug. 1. Due — to Aug. 1 193! 
20,000 00 7% 20-year waterworks debentures. Int. J. 4 D. Due June 


13,564 87 634 4 Ta 33- ro consolidation debentures. Int. J. & D. 


6,000 7 o ae electric debentures. Int. F. & A. Due Aug. 1, 1930. 

25.000 77 = installment public impt. debentures. Int. ann. 
1. Due yearly to Aug. : 1940. 

7,755 38 7% "20-year installment local im debentures. 
Due yearly to Aug. 1 1 40. 

Prin. ‘ied — am payable at the imperial Bank of Canada, Kenora. 


MANITOBA fr evins® of).—DEBENTURE SALE.—It is reported 
that on Jan. 5 $2,.000.000 6% 10-year debentures were awarded to A. 
Mackenzie & Co. and R. A. Daly & Co. at 101.11, Canadian Funds, 
basis of about 5. UG; Bate Jan. % 1921: Prin. and int. payable in both 
Canada and the U. 


MAPLE pan Aialng Sask.—DEBENTURES AUTHORIZED.—It _ is 
reported that the Local Government Board has given the town authority 
to issue $4,000 debentures. 


MARIOTT R. M., Sask.—DEBENTURES AUTHORIZED.—The 
municipality has been given permission by the Local Government Board 
tojissue $8,698 debentures, according to reports. 


NEW BRUNSWICK (Province of).—DEBENTURE SALE.—On Dec. 
30 the $1,750,000 6% coupon a fwith peixilege oF of registration) debentures— 
A 111, p. 2547) were awarded to Gundy & Co., the Nationa] City 

0., and the Eastern Securities Corp., at 95.14, a basis of about 6. 51%. 
Date Jan. 1 1921. Prin. and interest payable ‘in gold at the Provincial 


Int..ann. on 





Treasurer's office, or at the Bank of Montreal, in St. John, Montreal or 

Toronto. Due Jan. 1 1936. 
The following bids were received 

Ay, able Payable 
anada in Canada 

” Gale. and N.Y. 

J. M. Robinson & Sons, A. E. Ames & Co. and United 
Financial Corporation 

J. M.Robinson & Sons, A. E. Ames & Co. and Halsey 
Stuart & Co., oy 


Si, 
National ry n° 
Gund oO. Si, 671 775) 
Harris, Forbes & Co. and tes 
Osler & Hammond, Toronto; Housser, Wood & 

Canadian Debenture Corp. and ©. H. Burgess & ‘Co. '93.517% 
Aemilius Jarvis & Co., Ltd., and Morrow & Jellett__..94.03% 
W.A.McKenzie& Co.and R.A. Daly & Co. ($1 633,975) 93. oar 
Dominion Securities Corp. and Mahon Bond ‘Corp..-.-93. 147 


ST. THOMAS, Ont.—DEBENTURES AUTHORIZED Stetina 
reports state that ‘the Ontario Railway & Municipal Board oy authorized 


the anna to issue $50,000 debentures to enlarge the gas main service and 
wor 


SASKATCHEWAN SCHOOL DISTRICTS, Sask. —DEBENTURE 
SALES.—The following reports the ‘‘“Monetary Times” is a list of deben- 
tures peeregating $ $52.550 reported sold by the Local Government Board 
from Dec 920 

Hyas, $15,000 ye 8%, Coot Hill, $4,000 15-years 8%, Franksland, 
$3,900 15-years 8%, Waterman-Waterbury Co., Regina. Semans, $25, 
20-years 8%; H. J Birkett, Toronto, Ont. Pleasant Grove, $1, '100 
10-years 8%; C. M. Gripton, St. Catherines. Highland $1,050 '10-years 
87% Walter Martin, R a. Cottage Grove, $2,500 10-years 8%; Stand- 


Bank. 
oe  DEBEN TURES AUTHORIZED .—The following, according to the same 
paper, is a list of debentures authorized by the Local Government Board 
from Dec. 6 to Dec. 18 192 
School Districts.—Findlator, $800 8%. 20-years annuity; Ceylon 
1. 500 8% 10-years annuity; Derby, $1,000 8% 10-years annuity; Harvest 
1,000 8% 10-years annuity. 


eoifins & Sons and Wood, 


WINDOSR, Ont.—DEBENTURES VOTED.—At the Jan. 1 elections, 
it is reported two debenture issue propositions = for the issuance of 
debentures, aggregating $225,000 carried as follows: 
$50,000 for ——r of a municipal asphalt plant by 1,694 “for” to 974 

‘against 
175,000 for erection of a police station by 1,642 ‘“‘for’’ to 1,012 “‘against.”’ 


YORKTON, Sask.—DEBENTURE SALE.—Newspapers report that 
100,000 7% 8-year debentures have been sold to Strang & Snowden Of 
innipeg, at 97.50 a basis of ~ “edd 7.60%. The same firm has taken a,, 

option at 98% on a $55,000 block 








NEW LOANS | 





We specialize in 


City of Philadelphia 


38 


oe A he 


4s 
41s 
tips 


bearing interest at five 
due and payable as follo 
Dollar bon 


on Jul 
bond due and pa 
one Two Thousan 





per cent (5%) 


and sealed ls 
oe Nn mg Oo ‘the C 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Dated, 
Private Vire to New York. 1920. 
Cali Canal 8437. 


said bonds sol 
Fultonville, 


CHAS. E. HARDIES, 





m, 


NEW LOANS 


$24,000 


Village of Fultonville, Montgomery Co., N.Y 


5% BONDS. 


Take Notice, that the Board of Trustees of 
e of Fultonville =e 
offer for sale bonds of said 
31s par pik. of $24,000, in denominations of One 

housand Dollars and Two Th 


due and payable on July Ist, 1921; 
one One Thousand Dollar bond due and pa able 
lst, 1922; one Two Th 
able on Jul 
Dollar bon 
on July ist of each year thereafter up to and 
including July Ist, 1933, with 
per annum. Said bonds are 
offered for a sum not less than their par value, 
will be received therefor at 
the Clerk of the Village of Fulton- 
Y., until 10 o'clock a. m. 
day > January, 1921, at which time all sealed 
Is will be opened at said Clerk's office 
to the eae bidder at a 
lh yy not less than 
N. i ” ‘December 31st, 


WILLIAM BENNETT 
Villag 


Attorney for Board of Trustees, 
Amste *~ 


FINANCIAL 


<8 Owe Sow wr err 


CINCINNATI GAS 
& ELECTRIC CO. 


6% 
Seeured Gold Motes 
Dee Des. 1, 1922 


Pringipal end semi-annual iatercst 
pagubice in New York. 


Complete description on regtiest . 
Price to Yield 7G 


Oe A ee ee ee ee en ee —_ 





jounery County, 
village of the 


ousand Dollars, 


cent (5%) per annum 
ows one Br Thousan 


ousand ollar 
Ist, 1923, and 
due and payable 


h interest at five 
BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 


on the 10th 








e Clerk. 




















MUNICIPAL BONDS 





U and distrib 
ot Bing Cann Saeed Dicer seid ised 
District Bonds of Texas. Dealer's inquiries 
and offerings solicited. ' 


Circulars on Request. 
HAROLD G.WISE & COMPANY 


PLUNICI PAR, BEQN IPS | 











United States and Canadian 
Municipal Bonds. 


gRANDON. GORDO 


Accounts. 


shange. 





Illnois Trust & Savings Bank 


La Salle at Jackson =- 


Capital and Surplus 


Pays Interest on Time 

Deposits, Current and Reserve 
Deals in Foreign Ex- 

Transacts a General Trust Business. 


Chicago 


$15,000 006 





Has on hand at all times a variety of ex. 
cellent securities. Buys and sells 
Government, Municipal an¢ 
Corporation Bonde’ 








waitin 








See See See 











Re New York 
roy Serene Cortlandt 3183” 











Fr. F. MAGRAW 


MUNICIPAL AND COBPORATION 


Registrar and 
BONDS 


Transfer for Agent 


| Commercial Paper 
Local Securities of the Twin Gities en deposits. 








Giobe Buliding ST. PAUL, MINN. 


Interest a slowed 


Girard Trust Company 


PHILADELPHIA 
Chartered 1836 
CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve System 
E. B. Morris, President 
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Engineers 
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STONE&WEBSTER 


Incorporated 





Design and Construct 


Steam Power Stations 


Water Power 
Developments 


Transmission Lines and 
Substations 


Industrial Plants 
Gas Plants 


NEW YORK BOSTON CHICAGO 














THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Buildings—Industrial Units 
. Public Utilities 


Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 








H. M. CHANCE & CO, 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drezel Bidg. PHILADELPHI 


BOYLE, BROCKWAY & GRAHAM, INC 


MATTERS FINANCIAL 


A 





Union Arcade Pitteburgh, Pea 





MUNICIPALS FOR RESALE 
HENRY NIGHTINGALE & CO. 


MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 
urities, 


Phone Broad 7118 











LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 





42 BROADWAY |I 


Financtal 


Hollandsche Bank voor Zuid-Amerika 


(Banco Holandes de la America del Sud) 
(Banco Hollandez da America do Sul) 





Amsterdam Hamburg 
Buenos Ayres 
Sao Paulo 


Valparaiso 


Rio de Janeiro Santos 
Santiago de Chili 


F1.50,080,000 
F1.30,080,000 


Advances on documentary bills 
Bills negotiated and collected 
Foreign Exchange 
Commercial Information 
Mail and cable transfers 
Letters of credit 


Grants Facilities for entering into business 


relations in ARGENTINA, BRAZIL and CHILE. 
Correspondents All Over the World 








WE FINANCE 
established meritorious industrial enterprises under longtime contracts 
as sole fiscal ts with ent financial interest, representation 
of tors and executive committee, control of finances, 
t of audit and inspection without notice. 


WE OFFER 
bankers and investment dealers a tant supp 
securities and profitable un oppo 
financial assistance on their own local underwritings an 

oe of all sales ons in distribution of 
security issues too large to handle locally. We also buy half interest in 
and finance small investment houses everywhere. 
Correspondence Solicited 


Central National Industrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 


of proven industrial 
tles, together with 
d the 
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Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. ee 
Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 




















INCORPORATED 


INVESTMENT SECURITIES 


: HM Dosis & Commane 














Maintaining 93 Branch Offices in 7$ 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street 





CHICAGO 




















#7 
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INVESTMENT MEN WANTED 





BOND SALESMAN—A long established In- 
vestment bond house of national reputation 
has an opening for a high-grade bond salesman, 
experienced in selling conservative bond issues 
to private investors in New York City. In 
answering please state experience, references 
and salary expected. Replies will be treated 
confidentially. Box No. 14, care of Financial 
Chronicle, 90 Pine Street, New York City. 








CUSTOMERS MEN WANTED 





OUSTOMERS’ MAN WANTED by a Consol- 
idated Stock Exchange House of established 
standing. For a real producer we offer ex- 
cellent remuneration. Communication will be 
held in confidence. Address Box A-13, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 








TRADERS WANTED 


TRADER—Well-known brokerage house needs 
experienced man in their bond trading depart- 
ment. Excellent opportunity for right man. 
State qualifications, age and salary expected. 
Address Box B-7, care of Financial Chronicle, 
90 Pine Street, New York City. 











REPRESENTATION WANTED 





PAOIFIO COAST—A resident of San Francisco 
possessing a valuable acquaintance among 
Bankers and Investors of the Pacific Coast 
desires to represent a New York Stock Exchange 
firm dealing in Commercial Paper, Bonds and 
Preferred Stock, not now represented in that 
field. Address A-8, care Financial Chronicle, 
90 Pine Street, New York City. 








Liquidation 





NOTICE OF LIQUIDATION. 

First National Bank of Frederica, located 
at Frederica, in the State of Delaware, is closing 
ite affairs. All note-holders and other creditors 
of the Association are therefore hereby notified 
to ‘re the notes and other claims for pay- 

Dated December 1, 1920. 
THOMAS V. CAHALL, President. 





NOTICE OF LIQUIDATION. 


The Union Commerce National Bank of Cleve- 
land, located at Cleveland, in the State of Ohio, 
is closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 
for payment. 

GEORGE A. COULTON, President. 

Dated December 31, 1920. 





NOTICE OF LIQUIDATION. 


The First National Bank of Cleveland, located 

at Cleveland, in the State of Ohio, is closing its 

. All note holders and other creditors of 

the Association are therefore hereby notified to 

present their notes and other claims for peyment. 
C. E. FARNSWORTH, Cashier. 

Dated December 31, 1920. 





FINANCIAL CHRONICLE 


Classified Department [| 


STATISTICIANS WANTED 


STATISTICIAN WANTED—In local office of 
prominent investment firm, to familiarize him- 
self with underwritings, then organize and man- 
age department in branch office in large Western 
city. Opportunity foracapablejunior. Write 
giving fullest details and salary desired, in 
confidence. L. C., Box A-16, care of Finan- 
cial Chronicle, 90 Pine St., New York City. 








STATISTICIAN wanted that is capable of 
assuming entire charge of statistical depart- 
ment. Applicant must be efficient to extent 
of being able to answer’common queries with- 
out reference to books, or services, or publica- 
tions etc. Give full details, age, experience, 
and salary desired, in confidence. Address 
Box B-11, care of Financial Chronicle, 90 Pine 
Street, New York City. 





STATISTICIAN WANTED—Muat be thorough- 
ly familiar with partial payment plan sales 
promotion work. When writing, state experi- 
ence. Communications will be held confiden- 
tial. Address Box A-9, care of Financial 
Chronicle, 90 Pine Street, New York City. 








BANK EQUIPMENT FOR SALE. 





Bronze and walnut rail, walnut desks, screen 
for Tellers’ cages, all in very fine condition. 
National Exchange Bank, Lockport, New York. 








MISCELLANEOUS WANTED 





WANTED by a gentleman of matured banking 
experience, engagement where satisfactory and 
congenial relationship may prove mutually 
beneficial. Credentials furnished and required. 
Address Confidence, Box A-2, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 








HELP WANTED 


WANTED—A young woman to assist with 
statistical work on old established weekly 
newspaper; no experience required, but should 
be fond of figure work and preferably live at 
home; considerate treatment and pleasant sur- 
roundings. Address in own handwriting, A. 
G. D., Box B-3, 90 Pine Street, New York City. 


Dividends 
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Western Power Corporation 


The Board of Directors have declared a quar- 
terly dividend of one and one-half (14%) per 
cent on the Preferred Stock, payable January 15, 
1921, to stockholders of record at the close of 
business December 31, 1920. 

H. P. WILSON, Secretary. 


American Telephone & Telegraph te. 


A dividend of Two Dollars per share will] be 
pase on Saturday, January 15, 1921. to stock- 
olders of record at the close business op 
Monday, December 20, 1920. 


G. D. MILNE, Treasurer. 

















For other dividends see pages xxviii to xxx. 











To Brokers and Underwriters: 


We own and will sell (60% of total issue) 60,000 shares 
of Common stock of $10 par value of an old established 
Western company manufacturing a world wide known 
line of low priced farm implements; this carries with it 


absolute control and management. 


Company has one of 


the finest plants of its kind in the United States, situated 
in a city of 70,000 population. Former incompetent 
management is reason for this opportunity to purchase 
this control at extraordinary low figure. Company has 
in treasury unissued over $260,000 of Preferred stock 


and has about 650 stockholders. 


Full information will be 


given to responsible parties. Address for details, ““Farmer,”’ 
P. O. Box 653, City Hall Station, New York City. 


ne 


_——— 








POSITIONS WANTED 





BOND ANALYST.—Young man with extensive 
statistical experience in large bond house, 
gathering and compiling financial data and 
information; thorough knowledge of stocks and 
bonds from top to bottom; able correspondent; 
desires position with financial institution. 
Unqualified references. Address Box B 5, care 
of Financial Chronicle, 90 Pine Street, New 
York City. 





BOND TRADER having large clientele in New 
York City and thoroughly familiar with all de- 
tails of the business, and particularly with for- 
eign bonds and foreign exchange end, desires 
position with New York investment house. 
Formerly conducted business under my own 
name in New York City Address Box B-12, 
care of Financial Chronicle, 90 Pine Street, 
New York City 





EXPERIENCED EXECUTIVE possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box A-1, care of Financial Chronicle, 
90 Pine Street, New York City. 





STATISTICIAN—Experienced and _ efficient 
would like to make connection with an invest- 
ment banking house. Capable of organizing 
entire department if necessary. Excellent 
recommendations. Address Box A-17, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





EXPERIENCED TRADER would iike te 
become associated with Investment House as 
Assistant Bond Manager. Possesses thorough 
knowledge of securities. Best of references. 
Address Box A-12, care of Financial Chronicle, 
90 Pine Street, New York City. 





RAILROAD BOND TRADER with severa 
years experience is seeking position. Now 
associated with prominent Stock Exchange 
House. Address Box B-4, care of Financial 
Chronicle, 90 Pine Street, New York City. 


PUBLIC UTILITY BOND TRADER, knowing 
all details of the business and having a half- 
dozen years’ experience, is seeking connection 
with New York Investment House. Excellent 
references furnished. Address A-11, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 








MANAGER FOREIGN BOND DEPART- 
MENT (AMERICAN) with well established 
Wall Street reputation now in charge success- 
ful Foreign Securities Department, desires new 
connection on profit-sharing basis. Several 
years experience in management of large and 
profitable arbitrage business before War, to- 
gether with enviable record in present position 
are offered to high-class organization. Address 
Box A-3, care of Financial Chronicle, 90 Pine 
Street, New York City. 





STENOGRAPHER.—A young lady, high school 
graduate, with four years’ stenographic exper 
ience, desires a position with a Stock Exchange 
or Bond House. Address Box A-6 care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





RAILROAD BOND TRADER, now with 
prominent Stock Exchange firm, wishes to 
secure position with New York investment 
house where a thorough knowledge of securities 
and ability to initiate business wil] be appre- 
ciated. Address Box B-10, care of Financia 
Chronicle, 90 Pine Street, New York City. 





SECURITY SALESMAN, experienced, having 
clientele in and about New York City, desires 
position with New York Stock Exchange house. 
Only interested in selling securities of estab- 
lished value. Address Box B-9, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 





EXPERIENCED AND COMPETENT STEN- 
OGRAPHER wanted. Must be able to fur- 
nish unquestionable references. Address Box 
B-8, care of Financial Chronicle, 90 Pine 
Street, New York City. 





STATISTICIAN AND BOND EXPERT with 
varied experience desires to become associated 
with New York investment house. Competent 
to start or assume entire charge of statistical 
department. Address Box B-93, care of Finan- 
cial Chronicle, 90 Pine!Street, New York,City. 
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: Cotton oa G Trust Companies Financial 


ae oa eamm|The NEW ENGLAND 


gaa Frank A. Kimball! TRUST COMPANY 
Corn, Schwarz & Co. BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000 000 


COMM I tT : 7 . Ww : * Safe Pose Vaults 


Law or “Enutty. Ex 




















hte) hog . Leng me wd i Interest Allowed = baw. one Subject to check.| How Scare a 

York peeeuce, Rachanne JAMES B. HOOPER, 1 President Increases the Value of 
gc nciimae rampart FREDERICK P. Coal Property Investments 

(One of a Series) 


rt he Officer 
Cc ~» + . 
. H. M-Fadden & Bro. B. LADD, Asst. Tresurer _ =—=cAs Operating Manager 
SS an ont pai A bi Becrets ' You get the benefit of the com- 


NEW YORK SEWALL E. SWALLOW, Asst. Tr. Offt bined experience of all our 
265 Broad Street a a BOYNTON.» Geinis operations. Owning or manag- 
67 Worth Street minatntn tie asmmamiend ing a large number of mines in 
Dealers in American, Egyptian and George Wigglesworth, Chairman different fields, we make daily 

Foreign Cottons .D. Bradley e comparisons of mining con- 

FOREIGN CORRESPONDENTS. ‘ eae 2 ditions, cost items and sales 

Hm. V. Mcladden’ ’s Ole th, en Export, problems which are most help- 
Rotterdam 


ful l 
Societe dgmportation et de Commission, Havre. | Frank 1 Gece : wave 
Baltic Cotton sa ota en. * Service based on 37 years’ 
Geo. H. Mc den South ‘American Company * : | "ae ae 














property management includes 

NEW btn neh =. BOSTON, MASS. CENTRALTRUST COMPANY Financing, Operating and Sell- 
COMMISSION MERCHANTS OF ILLINOIS CHICAGO ing—every phase the practical 
AND BROKEES eet) ineieees iets doh development of our long expe- 

Clearing Heuse Supervision rience as Owners and managers 


Accounts of banks and in virtually all important 
bankers received bituminous fields. 


Co dence invited 
rrespondence in Write for Booklet 


Efficiently equipped to 
bandle all business pertains 


Ht scsase:| PEABODY 
Hubbard Bros. & Co. | [Ait T}TES) “Teftce corporetions, tiem COAL COMPANY 
COFFEE EXCHANGE BUILDING iss S aor ; Founded 1883 
HANOVER SQUARE " ts i ifs Capital & Sure 332 So. Michigan Ave. - CHICAGO 


; we G 
2 ee Ae LASALLE ZT lus $7,000,000 Operating 36 bituminous mines in 11 fields with 
NEW YORK ; Sieh ¢ bs Oe Bt - annual capacity of 18,000,000 tons 


ne Deposit 
COTTON MERCHANTS p®* $66,000,000 — 


Liberal Advances Made on Cotten 
Consignments 


GWATHMEY & co. |United States Trust Company of New York 


90-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 45-47 WALL STREET 


MEMBERS Capital, - : $2,000,000.00 
NEW YORK STOCK EXOHANOGE Surplus and Undivided Profits, - $14,717,784.61 
ih This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
RLEANS OOTT N EXCHANGE mittee, Court Depositary and in all other recognized trust capacities. 
LIVERPOOL COTTON ASSOCIATION It receives deposits subject to check and allows interest on dally balances. 
It holds and manages securities and other property, real and personal,Jlos 
Ste hen M Weld & Co. estates, corporations and individuals, and acte as Trustee under corporate meort- 
Pp : gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


COTTON MERCHANTS EDWARD W. SHELDON, President 


William M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
Fd aaeee Street, —— vo City WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Seoretasy 
PALL RIVER. UTICA _ SrA. CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
PROVIDENCE. WELD &OCO.. WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
NEW BEDFORD. LIVERPOOL. | WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
ROBERT MOORE & CO, | wi1liIAM ROCKEFELLER EDWARD W. SHELDON 
Mille Buildin CHAUNOCEY KEEP HE 
g . PHELPS ARTHUR CURTISS JAMES 
15 Broad Street, N. Y. LEWIs ASS LE WILLIAM M, KINGSLEY | 
COTTON MERCHANTS YNE WHITNEY OGDEN MILLS 
~nbers New York Ootton Exchange 


i — a L } DOMMERICH g C0 
Successors to 
WILLIAM RAY & OO. . s e 


COTTON BROKERS. 
* Orders for future delivery contracte executed on FINANCE ACCOUNTS OF MANUFACTURERS AND 
vae New York and Liverpool Cotton Exchanges. 


: ° AND GUARANTEE SALES 
“Hopkins, Dwight & Co. MERCHANTS, DISCOUNT 
ne sg | Generai Offices, 254 Fourth Avenue 


COTTON-SEED OIL 
COMMISSION MERCHANTS NEW YORK 


Room 60, Coste Rethengs Building Established Over 80 Years 














CHARTERED 1853 





























Financial 


MUNICIPAL BONDS, 


We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have in 
Municipal Bonds for more than 
® quarter of a century—‘‘26 
Years Devoted to Making Safe- 
ty a Certainty.” 
Send for List 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 
MUNICIPAL BONDS 


Bpeelalizing in high grade 
fesues of Municipal Bonds of 
the South and Mid-West, 
we invite inquirtes from 
investors interested in se- 
eurities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 











RADON, FRENCH & Co. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
fm the securities of municipalities, public 
utilities, and well established industrial cor- 
porations. 
Correspondence Invited. 
111 WEST MONROE STREET 


CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
. INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St Chicago, Ill. 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 
gobn M. Miller, oe: rey President 
ice-President 


sag, Feeereont 














Correspondence Invited 


SEARS, ROEBUCK & CO, 
7% NOTES 


SEASONGOOD, HAAS & MACDONALD 


Members New York Steck Exchange 
60 Breadway New York 





THE CHRONICLE 





Central Bond & OE. Co. 


CHICAGO 


Private Wires to the East and 


208 South LaSalle Street 


Investment Bankers 


Southwest. 


Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 


Public Utility 
and 
Industrial Issues 


Bought Sold 
111 W. MONROE ST., 


Underwriters and Distributors of Investment 
Securities 


Quoted 
CHICAGO 





Specialists 


CHICAGO 
208 So. La Salle St. 


C. F. Childs & Company 


Government Bonds 


NEW YORK 


120 Broadway 





STEVENSON B 


1 & So. La Salle St., 


ROS. 


& PERRY, INC. 


Investment Securities 


CHICAGO 
Telephone Randolph 5520. 





W. G. SOUDERS 


CHICAGO 
New York 
Milwaukee 


& CO. 


INVESTMENT SECURITIES 
206 South La Salle Street, 


Detroit 
Grand Rapids 





A 


113 South La Salle St. 
CHICAGO 
LONDON 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 











CHICAGO 





Henry S. Henschen & Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 


Buy and Sell High-Grade Bonds 











Maturing April 1, 


Assessed Valuation 
Total Bonded Debt 
Population, 44,000 





No. 8 includes practically all 
of Hamtramck 
SURROUNDED BY THE 
DETROIT. 


CHICAGO 


Milwaukee Detroit 








“Hamtramck Twnp. School Dist. No. 8 
Wayne County, Michigan 
4148 To yield 5.35% 


Hamtramck Township School District 


which is ENTIRELY 


ELSTON «na COMPANY 


71 West Monroe Street 


1934 


the village 


CITY OF 


Minneapolis 








iP OA SECURITIES 


AMES, 
EMERICH 
& CO. 


111 Broadway, New York 
Of ipah| 105 So. La Sain St., Chicago 
Mammen) 1st Wat.Bank Bid, Wilwaukee 
zl 


Bran ie) | 
AS OUR os 4, f | 
WLEIRST LV, | 

Eonsioenaron, | 





— So 


GERMAN 


Bonds and Marks 
Our circular on applications. 








Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stoek Exchange 





Day & Zimmermann, Ine. 
ENGINEERS 


Engineering, Construction, Reporte 
Appraisals, Audits, Management 


in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 
611 Chestnut St, 
Philadelphia 


NEW YORK OFFICE CHICAGO OF 
2 Wall Street Harris Trust Bide. 





RUTTER, LINDSAY & CO. Ine. 


INVESTMENTS 


THE ROOKERY 
CHICAGO 





Municipal Bonds 


“Are Exempt from Federal Inceme Tazeau 


Yielding fromi644% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


Imeorporated 191¢@ 
39 Seuth La Salle Street 











CHICAGO 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1919 


Income for Year 1919 $112,753,456. 
Paid to Policy-holders during year 81,113,205.12 
Reserves and Liabilities 574 ,384,952.83 
Contingency and Dividend Funds 88,005,322. 
Assets — 274 


_Insurance in Force - »397 





CHARLES A. PEABODY, President 


wr 


© 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE B, DEXTER, 

‘AMES TIMPSON, _ 

GEORGE 0. KEEFER, 














Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 





BASS Presid 
LEVE RLEY - Vice-Presic 
ILL - Vice-Presic 

Vice-Presid 
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SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Five Millions 
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First National Bank 
Statement at Close of Business Nov. 15 1920. 


RESOURCES— 
Time Loans $2,866,881 65 
U. S. and Other Bonds 1,624,900 00 


Cash and Balances in Banks....... $1,274,050 98 
Due from Treasurer U. S. .......... 11,900 00 
Demand Loans 477,746 00 


Real Estate e 








$4,491,781 65 





1,763,695 98 





"$6,564,277 63 
LIABILITIES— 


Capital Stock, Surplus and Undivided Profits..... $1,245,489 52 
290,197 60 <a. 
5,028,640 61 


$6,564,277 63 


Circulation a 
Deposits 








OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashies. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACI1IY 

















Chemical National Bank 


of New York 


Founded 1824 





Surplus and Profits 
Total Resources 


HERBERT K. TWITCHELL, Chairman of Board 
PERCY H. JOHNSTON, President 
EDWIN 8. SCHENCK, Vice-President 




















COAL # IRON Bank 


NEW YORK 


Statement at Close of Business Nov. 15 1920. 


RESOURCES— 

Loans and Discounts 

f ptored, ons earned oe not collected 

U. S. 

U. S. Bonds account Circulation 

Other Stocks and 

Due from Banks 
ash and Exchanges 

Furniture and Fixture 

Customers, Liability, Letters of Credit, Accept- 
ances, 


LABELS TIES— 
Ca pita 


een ae 

Un ivided Profits 

Unearned Discount 

Reserve (Taxes and Contingencies) 
en 


sits 
Postal Savings Deposits 
At - gS hn as ots terest Accrued 
mount Reserv or all Intere 
Rediscounts, Bills Paxable on U.S. Liberty Bonds 32, 
ediscounts eral Reserve Bank 
Acceptances Account Customers 


JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. WALLAOE A. G 
SON DODD. Vice-President. W JA 
ADDISON H. DAY, Cashier. AR BA. G. 








308,800 00 5 tee 
Saeed Beg 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Nov. 15.1920. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
United States Government Securities 
Acceptances of Other Banks 
Credit Granted on Acceptances 
Cash on Hand and in Banks 


2, 226, 230 81 
625,987 80 
1,414,372 29 
523,517 56 
1,440,407 45 
3,284,974 49 


$21,462,328 24 





LIABILITIES— 
i i a el wma ima ie © ah Gdhiie invh dteeiel $1,000,000 00 
Surplus and Und ivid ed Profits. 1,234,002 48 
1,033,351 84 
533,517 56 
250,340 00 
17,411,116 36 


$21,462,328 24 


‘The Largest National Bank in Massachusetts, 
Outside of Boston. 





DRURY, President H. 
EVANS, Vice-President a, & 
BRIGHAM, Vice-President 
CONLON, Vice-President 
PUTNAM, Cashier , 
H. R. McINTOSH, Assistant to President 
H.M. ABBOTT, Auditor 


Collections on all New England 
Received on Favorable Terms 


T. TILLSON, Asst. Cashier 
FITZGERALD, Asst. Cashier 
, POTTER, Asst. Cashier 
. Asst. Cashier 
. Cashier 


F.A. 
©. A. 
A. R. 
Ww. J. 
C. 8. 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Nov. 15 1920. 





LIABI ie 
Surplus. and Undivided Profits 
eserved for nore and Interest 
Unearned Disco 


National Bank pe oe Outstanding 

Acceptances Executed for Customers 
Reserved for Depreciation of Securities 150,000{00 
Reserved for Depreciation of Building & Vaults 57,417 52 


13,699,714 24 




















ROBERT W. TAFT, 
OHARLES H. NEWELL, Vice-fFresident 
MOSES J. BARBER, Vice-President 
FRANK A. GR A 
. AN Assistant Cashier 
HARRY §8. aTHAWay. Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS NOVEMBER 15 1920 


RESOURCES. 
- 8S. Bond to Secure Circulation 
her U. S. Bonds and Certificates 
nds and Stocks 
me egans and Discounts 


00 00 
33,050 00 
56 00 
363 07 














732,525 47 
Other Banks 881,845 61 
Lv. S. Treasurer 20,000 00 
963, 538 53 


xchanges. 
h 396, 861 89 





6,302,236 93 
10,366 09 
972,819 04 
31,125 39 


ustomers’ Liability—Acceptances 


Custom Bills of Exchange and Drafts 
ustomers’ Liability Letters of Credit 





$18,593,016 52 





LIABILITIES. 























| $2,813,188 32 
Circulation $95,100 00 
Deposits— 

Individual 

Bank. 





11,410,41 7968 
1,898,000 00 


189,097528 
$18,593,016 52 





Henry S. Grew, President 


William S. B. Stevens__ Vice-President 
Lorne M. Graves Vice-President 


J. W. Marno Cashier 


Hubbard B. Mansfield__Asst. Cashier 
Ross C. Skinner Asst. Cashier 
George W. Simpson ___Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 





ae 





THE 


FIF TH-THIR 


of Cincinnati 


Statement at Close of Business Nov. 15 1920. 


RESOURCES. 


EE EOE TR Oa A Le Ne eS TS $30,818,801 23 


ARERR a a ma ee ae L7 
Bonds and Securities : 2 533 63 


Stock Federal Reserve Bank... 
Acceptances and Letters of Credit 
Banking House 600,000 00 
Cash and Due from Banks and U. S. Treasurer__ 11,491.07 


$51,567,874 48 


NATIONAL 
BANK 














LIABILITIES. 
Capital Stock 


$3,000,000 00 
Surplus and Profits 


2,424,488 94 


$5,424,488 94 
a i te a AE a a 2,000,000 00 
Notes and Bills Sold 950,000 00 
Acceptances and Letters of Credit 787,022 05 
U.S. and Other Bonds 2,126,950 00 
Deposits 40,279,413 49 


$51,567,874 48 








OFFICERS. 


CHARLES A. HINSCH, President. FRED. J. MAYER, Asst. Cashier: 
EDWARD A. SEITER, "Vice-Pres. SAM’ Asst. 
ee ene GOBLE, Vice-Pres. p Mc¥ARLAND. 


Vice-President. 
Pres. 


, Vice-Pres. 
L. E. Van AUSDOL, Vice-Pres. . 
CHAS. H. SHIELDS, Cashier. 


DESIGNATED DEPOSIT A 


U : Asst. Cashi 
CLAUDE E. FORD. Asst. Cashier. 


Y OF THE U. S. Vv ° 
ATE OF OHIO GOVERNMENT 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Nov. 15 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash ane due from banks and bankers 


$6,296,139 13 
57,262 50 
755,661 13 
1,787,221 74 
3,052,780 00 
2,069,831 20 


$14,018,895 70 





LIABILITIES— 
Capital 
Surplus and undivided profits......--.-------- ‘ 
Circulation 
Time acceptances 
Bills payable 
Deposits 


$400,000 00 
1,385,475 37 





py 70 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYKE, Asst. Cashier. 











THE MARKET STREET | 


NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Nov. 15 1920. 


























RESoURCES— 
Loans and investments... $14,765,633 48 
Customers’ liability letters of credit and acceo- 
tances...... auoccensseosececon 5,500 4ee & 
Bee Grom bewltB.cccccceccccccacccceccccceccess 3,783,550 54 
Exchanges for Clearing Mouse................. 1,089,933 43 
Case Gd OSE VOccoccccccoccoccccecceaceocuesve 1,874,116 12 
$22,718,992 03 
€AABILITIES— 
Sn meneneneneaee $1,000,000 00 
Serplus and net profits............-.....-.-... 1,970,268 48 
Circulation... .. nenanecese 591,500 00 
Letters of credit and acceptances........-..-.-- 1,247,466 31 
Bilis payable and rediscounts, Federal Reserve 
SII cinch éiamentninadaieveeintethiptaheddalbanwte 1,939,800 00 
Ds éanecadoanmaahnonsnnnnanitinabanamnend 15,969,957 24 
$22,718,992 03 
JAMES F. poasavaRn. 
®. RBIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President. Oashier. 
WwW. H. MEREER, W. H. TRAPPE, 
Assistant Cash. t Cash. 





We solicit the accounte of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
er oorrespond with those who contemplate making 
ehanges or opening new accounte. 


“ 





Quick to serve 





you at all times 








Corn Exchange 


National Bank 
Philadelphia 




















———— 


caeteinieentinenetell 





GHARTERED {832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 15 1920. 

















RESOURCES LIABILITIES 

Eeans and Investments_-_......-.------- $68 384,576 96 | Capital _.........-.. Emenqnsedeiineoopede $2 ,000 ,000;00 
Accrued Interest___........-.----------- 136,963 66 | Surplus and Net Profits................-- 7,165 '922]56 
8,708,200 56 |.Reserve for Unearned Discount__._._____- 323 878377 
13,254,502 81 | Reserve for Taxes and Interest__________- 395 ,400 ,96 
me et CN i aunt 1,073, ‘247 “50 
5,772,562 37 | Acceptances and Letters of Credit._._.___- 8,758, 200 {56 

Due Federal Reserve Bank: 
Loans on Government Securities___.___- 6,931 ,662[00 
Commercial Paper Rediscounted__.___-_- 7,750 000 00 
Government Securities Borrowed___.....-_- "450 000; 00 
ER ED ete SPREE: 5 ERROR ID 63,731 532 95 
$98 579,845 30 $98 ,579,845 30 

OFFICERS 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 


CHARLES M. ASHTON, Cashier 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED: 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, 


E. F. SHANBACKER, President. 

R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President. 

W. R. HUMPHREYS, Vice-President. 








Chairman of the Board. 


©. F. SHAW Jr., Assistant Cashier. 
G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 








4 
ne me | Tradesmens National Bank 
THE Philadelphia, Pa. 


Report of Condition at the Close of Business Nov. 15 1920. 


FIRST ae 
Loans and Investment $15,909,157 05 


Customers’ Liability ats Letters of Credit and 


Acceptances : tH 477 26 
Due from Banks 
Exchanges for Clearing House é 


Accrued Interest 
Cash and Reserve 5. ++ 864 30 


CHARTERED alana —— 
A $27,953,348 77 


LIABILITIES— 


UNDER THE Undivided Profits 


Unearned Discount 
Reserve for Interest, Taxes, 


374,109 42 
Circulation 495,250 00 

I Letters of Credit and Acceptances ; ; 
Acceptances of Other Banks Id 400,000 00 


So 
Rediscounts and Bills Payable—Federal Reserve 

Bank 2,469,611 20 

Deposits 15,262,049 36 

Other Liabilities 247,516 31 

$27,953,348 77 

OFFICERS 
C HOWARD A. LOEB, President! 


H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
FIRST NATIONAL BANK 8. E. GUGGENHEIM, Vice-President 


OF PHILADELPHIA HOWARD E. DEILY, Assistant Cashier 

















W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 


























THE TS Philadelphia National Bank is more 
HUM AN than a unit of financial strength. 

It believes that successful banking requires 

EQUATION character, leadership and an understanding 


of men as well as a knowledge of finance 
and business, and it looks carefully after 


B ANKING that factor in its service to its customers 


and the business community. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 

















CONDENSED STATEMENT AT OLOSE OF BUSINESS 
SEPT. 30, 1920 


ASSETS. 

Reserve in Federal Reserve Bank $3,970,470.48 
33,119,087.30 
16,591,232.83 

218,860.76 
1,290,269.41 
2,903,410.08 

Customers’ Liability for Aeceptancee..... 290,000.00 

Real Estate 3,372,315.34 











$61,755,646.20 
LIABILITIES 

$2,500,000.00 

7,500,000.00 

1,497,391.97 

237,068.33 

225,000.00 Chartered 18 36 
Drafts and Bills Accepted 290,000.00 

Bills Payable at Federal Reserve Bank, 

Secured by U. S. Bonds 5,107,750.00 
Deposits 44,398,435.90 


$61,755,646.20 


GIRARD TRUST COMP. 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplus EFFINGHAM B. MORRIS Member! Federal 
$10,000,000 President Reserve System 








o 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and Discounts $10,845,067 91 
Overdrafts 15,753 68 
Banking +y 300,000 00 
Other Real Esta 2,000 00 
Cc omers’ Liability Acceptances 250,000 00 
Un ted States Bonds to Secure Circulation 600,000 00 
1,086,200 00 
110,000 00 
543 00 








Liberty + and Certificates of Indebtedness. 
er Bon 

Thrift Stamps and War Savings Certificates... 
Revenue Stamps 


nd 
nterest Barned-—tet Collected 
Export Draft Account 
Bonds to Secure Postal Savings 
Furniture and Fixture , 006 
Federal Reserve Bank Stock 0 
Cash and Due from Banks 


ITIES— 
apital Stock $600,000 00 
Surplus and Profits 1,535,364 8 
Circulation 577,10 
pptorest Collected not Earned 95,15 
served for Taxes 50,66 
Dividends Unpaid ‘ 72 
120,000 00 


e Se ds Borrowed 
Bilis Payable and Rediscounts with Federal 
1,927,300 00 
184,000 00 


Reserve Bank 
250,000 00 
14,264,081 82 


Export Draft ‘Accoun 
$19,603,777 09 
M. VAN ZANDT, President 


cceptances 7 ame me for Customers 
Deposits 
K. 
ELMO SLEDD., Vice-President R. Ww. FENDER, Cashier 
R. E. HARDING, Vice-President RAYMOND OC. GEE, Asst. 
W.M. MASSIE, Vice-President H. 
Ee Ge CALDWELL, Vice-Pres. 




















$19,603,777 09 


LIABI 











Cashier 
P. SAANDIDGE, Asst. Cashier 
K.V. JENNINGS, Asst. Cashier 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Nov. 15 1920. 
RESOURCES— 


Loans and Discounts $23,541,359 36 
United States Bonds and Treasury Certificates.. 1,547,640 00 
Other B 

Bankin 

Federa Reserve Bank Stoc 
Customers’ Liability Account Acceptances 
Cash Due from Banks and U. S. Treasurer 








LIABILITIES— 


Capital Stock 
Surplus and Undivided Profits 
Reserved for Taxes, Interest, Etc 
Circulation 
Acceptances for Customers 
Due Federa! Reserve Bank 
Pea Beaks Beozdeed by Gk 

rt on ustomers . 
Depesite . 20,551,662 97 


Oashies 
- Cash. 
Cashier 





OFFICERS. 


F. MADDOX, President D. B. DeSAUSSURE, Asst. 
JAS. 8. FLOYD, Vice-President R. B. CUNNINGHAM, Asst 

GEO. R. DONOVAN, Vice-Presia’t J. Fr ALEXANDER, Pe gy 
T. J. PEEPLES Vice:President sa. Le STILLMAN Asst. Cashier 
J. 8. KENNEDY, O A.N. ERSON, Asst. Cashier 


ROBT. 


DIRECT a 





J. EPPS BROWN 
W. J. DAVIS 

. O. DOBBS 
JAS. L. DIOCKEY 
GEO. R. DONOVAN 


R. FP. MADDOX! : 

L. B. PARKS 

wW.L. PEEL 

J. J. SPALDING 
ALBERT E. THORNTOB 





————— 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHIKADEBPHIA 
STATEMENT AT CLOSE OF BUSINESS NOV. 15 1920. 


RESOURCES 
Boans and discounts 
Due from banks 


Exchanges for Clearing House 

Interest earned uncollected 

Edability under Letters of Credit and 
Aoceptances 


$48 122,461 77 
18,896,440 83 
5,304,158 25 
6,979,906 87 
111,832 70 


241,751 42 





$79,656,551 84 





LIABILITIES 
$1,000 ,000;00 
5,370,990)25 
‘241,751 42 


Capital 

Surplus and net profits 

Letters of Credit and Aceeptanoces 

Discount and Interest Unearned 

Reserved for Taxes 

Rediscounts & Bills Payable Federal Reserve 

2,338,500 00 

. 69,981,999 86 


$79,656,551 84 





J. R. MoALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. <. SHIELDS, Assistant C 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashies 


ashier 
M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUED T. BODINE 

EENEBY TATNALL 

§. RUTHERFORD McALLISTER 
FREDERIOEK L. BAILY 
SFFINGHAM B. MORRIS 


PEROY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Oo. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


OHARLTON YARNALB 
W. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALS 
DANIEL B. WENTS 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 





Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuale 


ee 











$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to Ilabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,100,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- | 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 








First & Old Detroit National Bank: 


DETROIT, MICH. 


Statement at Close of Business Nov. 15 
RESOURCES— 


1920. 





Loans and Discounts-.-.--.....-..-.-.-.----------- $64,642,151 26 
U.S. Bonds and eriihicates i dhe enatinimaatninieindl 13,222,907 29 
Bonds and Securities....-..--.------------------ 5.776.488 83 

eat Patated...c<cccccceccccccccceecosensaccccece= 1,172,762 92 
= de Reserve Bank Stock.-.-.-..-.-.-.----------- 225,000 00 


Customers’ Liability on Acceptances and Letters 

C al ee ee mbes 
esources— 

"Kae t from U. S. Treasurer..-.-.--. $92,250 00 

Due from Federal Reserve Bank... 9,957,964 53 


3,614,652 43 








Due from Banks.-.---------------- 10,436,807 09 

6OeOeoneeeeoeeoos 4,201,609 35 
a 24,688,630 97 
$113,342,593 70 
ey  cccnconsmsenooaues $5,000,000 00 
Surplus Fund .-.----------<--<-<<<<<<<<<--<<<-<+- 2,500,000 00 
Undivided Profits, NOt. osapececececeaesesoesoss 2.241.955 58 
eserve for Interest and Taxes-...--.--.-------- 5,089 51 
nearned Discount-.--.------------------------- 477,753 51 
Rediscounts-....-.-.----------------<+----------+-- 14,603,380 00 
onds Borrowed <-cccccnccccccccccen cee eone--e 2,459,000 00 
Depetetlag.. caocceccuscocceeesesoseusossescoeses 1,342,397 50 
Letters of Credit and Acceptances-.-.-........--- 3,636,841 88 
2 Pe . . . 0n2deebeeb Oneecneseucnrsenace 11,081,844 03 
BOGIES. «oon cccccccccccesesesesssescocosecce 69,694,331 69 





$113,342,593 70 


CO. 
CHARLES H. AYERS, Vico Praident C. 7 





EMORY W. CLARK President BYRON W. CLUTE, Asst. Cashier 
WM. J. GRAY. Vice-President H. J. BRIDGMAN, Asst. Cashier 
W.T. DeGRAFF, Vice-President Oo. H. WAGAR, Asst. Cashier 
FRANK G. SMITH, Vice-President] A. W. T. MEYERS, Asst. Cashier 
EDWARD O. MAHLER, Vice-Pres. G. H. MAHLER, Asst 

JOHN H. HART, V dent E. E. DEAN, Asst. Cashier 

W. G. NICHOLSON, V -P. & Cash. F. J. PARKER, Asst. Cashier 

W. A. McWHINNEY, Vice-Pres. W. R. BROUGHTON, Asst.Oashier 
F. F. CHRISTIE, Asst. Cashier A. V. McCLELLAN, Asst. Cashier 
RUSSELL E. SMITH, Asst. Cashier C. MCMICHAEL, Asst. Cashier 
JAMES A. WILSON, Asst. Cashier L.F. MERZ, Mer. Foreign Exch. 


AUSTIN E. bileiaate Asst. to President GEO. T. 






THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 
Statement at Close of Business Sept. 8 1920. 


























RESOURCES. 

Loans and Discounts.........-.... $65,274,577 93 

i iain is eerie 26,361,134 18 

Ce ema nis . 10,611, ‘442 09 

U.S. Reade ARE EIA REE ae aT 21, 406, 450 40 
123,653,604 60 
Federal Reserve Bank Stock................... 375, 00 
Banking House and Branch Buildings_........ 1,750, 00 

sar le Liability, Letters of Credit and Ac 
a i an eel intiaints 1,768,759 89 
Cash on Hantead Due from Banks........-.... 21,233,251 96 
$148,780,616 44 

LIABILITIES. 

tee mol I ai aac en tn cet cia hilar einen $5,000,000 00 
AEE TET A NE TNE TES AR A eS 7,500,000 00 
Unc ivided ES EATS Oe 1,273,260 92 
Bills Payable Federal Reserve Bank... ..-..-.. 19,400,000 00 
Acceptances of other Banks_._...........-.-... 4,749.461 72 
Rediscounts Federal Reserve Bank..........--- 2,762,500 06 
Acceptances, Letters of Credit, &c............ 1,828,308 95 
I a tn reins 106,267,085 85 





$148,780,616 44 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 

JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President . H. MOODY, Cashier 
F.A. SCHULTE Vice-President D N. SWEENY, Assistant Cashier 
JOHN R. DE, Vice-President D. E. LEUTY, Assistant Cashier 
H. NBORGMAMN Vice-President W. BRAASCH., Assistant Cashier 
R. Ww. SMYLIE, Vice-President G. W. BEASLEY, Asst er 
R. T. CUDMORE, Vice-President C. OGAN, Asst. 


B Cashier 
NORMAN, Bond Officer 
COURTNEY, Auditor 
. FRASER, Mer. Foreign Dept. 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS NOV. 15 1920. 
RESOURCES. 


$74,732,449 56 
17,542,801 02 


$92,275.,5 

nited ptates Bonds and Certificates of Indebtedness i, ty ,606 
er Bon 

k in American Foreign Banking Corporation... 441,03: 
k in a onerat I i a a cial te cena 420 
rite on | eaters ~ f-"~ aa tia 
’ Liabili ty GG POSSREERSES ocadwoccsoeccece 
A 2 "Hand and Checks for Clearing 
SS SE Te CRY aay ee ea $8,695,946 39 


from Banks 











ae 




























aS 


522,59 
3,932,384 





34,582,574 59 
$135,505,653 14 








LIABILITIES. 
genstal. ill ah teres demieniiinemeninaidnaendinanndin edie $5,000,000 00 
li tian sae i eal en digmnnedibadiodanndnannin 9,000,000 00 
Un ivided AE ET A IEEE MERTON 2,481,710 11 
Dividends Un a sebndtttibbewanouwebeemmequunbabhiel 223 00 
nn am 825,343 
Liability on i sttace it 2 ocasinmabnimimetiiqnnmedindigua 522,594 70 
i ih Se: «1... 1 crass epdiinnuiateniibiangiaiiahienabe: 3,932,384 77 
Due Federal Reserve Bank.........-.....-...--...-.. 7,000,000 00 
I LTE LD LE I I 739,892 89 
Deposits {Banks a RE ET 28,886,669 68 
a inca tinea in eaten 717,116,834 66 
106,003,504 34 





$135,505,653 14 


OFFICERS 


EDMUND D. HULBERT, President 
CHARLES L. HUTOHINSON., Vice-President 
OWEN T. REEVES, JR., Vice-President 

J. BDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


DIRECTORS 


WATSON F BLAIR] OLYDE M. CARR' 


©. B. BORLAND HENRY P. CROWELL 
EDWARD B. AMILL 


BUTLER 
BENJAMIN OCAKPENTER 


EDMUND D. HULBERT 






FOREIGN EXCHANGE 


ERNEST A HAMILI:, Chairman of me B 


LETTERS OF CREDIT 


oard 
MES G. WAKEFIELD, Vice-Presiden 
SCHOENECK, Cashier 
wa; LGABY. Asst. Cashier 


LK . eg 
HARLES NOVAE, Asst. Oashier 


OHARLES H. HULBURD J. H. SE 
CHARLES L. .) 2 aati EDWARD 
JOHN J. MITOHELL a 

MARTIN A. RYERSON, 


SHEDD 
OBERT J. THORNE 
CHARLES HH, WACKER 


CABLE TRANSFERS 

















SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000  Surplas & Profits $3,021,100 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Snerdion, 
Trustee, Receiver, Attorney and Agent, — 


eapeciall y organized for careful management 
settlement of estates of every character. 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIREOTORS. 


H. — Chairman of Board. 


JOHN J. NELLIGAN, Pres SAMUEL M. SHOEMAKER, 
H . ELISHA H. PERKINS 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
OMER, ISAAC M. CATE, 
NORMAN JAMES, ROBERT GARRETT, 
GEORGE C. JENKINS. 


—— 





ANDREW P. SPAMER, 2d Vice-Pres. 








GEO. B. GAMMIE, Treasurer. 


THE 


NORFOLK NATIONAL BANK 








NORFOLK, VA. 
Statement at Close of Business Sept. 8 1920. 








RESOURCES— 
rns One Gene... ccusswssssosocensoosdae $10,801,785 12 
OR in A a 2,228,150 00 
ETI EE OF he a 506,237 08 
EE EES ERE a 261,300 00 
Cash and due from banks........-.-.-.----.----- 2,529,102 14 
$16,326,574 34 

LIABILITIES— 
So ee Oe ee | ee CN ee $1,000,000 00 
tt dln dip eobditiegedesesedetboediaeboutes 750,000 00 
i a an oo irieiannomninbee 442,286 73 
SE a ne ee NN et 967,100 00 
I a a i 10,617,187 61 
ed i entiibweoebibene 2,550,000 00 
$16,326,574 34 





Ww. A. GOODWIN, 
A. B. SCHWARZKOPF, V.-Pres. I.TJVAN PATTEN, JR.,Asst. Cash’ 
J.B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier 
C.8. WHITEHURST, Asst. Cash. R. H. MOORE, Asst. Cashier 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BAN KNG 


President 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 








ri 


THE LIVE STOCK EXCHANGE . —____——. 
NATIONAL RB ANK OF CHICAGO QUR Bond Department is in a position to 


co-operate with financial institutions having 
Statement at Close of ousiness Nov. 15 1920. surplus funds to place at interest. 


sag cong We specialize in carefully selected Corpora- 
oans and discou , 582, 3 * at : : 
U. S. Bonds and ‘Certificates of Indebtedness eee 230,000 30 tion, Municipal and Railroad bonds, netting 
Other bonds from 5 to over 7%. 
eral Reserve Bank stoc 


h 
Customers’ Liability Account Acceptances Lists and detailed 
Other resourc 








information furnished 
93,680 20 

6,578,047 12 promptly on request. 
$24,271,101 75 





.IABILITIES— 


Capital stock $1,250,000 00 Chi T f C 
ty Wided profits ' o77 $93 33 cago rus ompany 
Discounts collected but not earned 901 03 


Reserved for taxes 353 08 

Acceptances executed for customers 00 00 OFFICERS 

Other liabilities 7,963 36 
ividends unpaid 


606 00 
Bills Payable and Rediscounts 5,657,671 63 
48,800 04 





irculation , 
DEPOSITS 15,038,813 02 


$24,271,101 75 





Vice-President 


Vice-President 
OFFICERS 


S. T. KIDDO, PresidentO A. W. AXTELL, Asst. Cashier 
G. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier > 
J.L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier 
D. R. KENDALL, Cashier ©C.L. WISTRAND, Asst. Cashier 


Mer. Bond Department 
? DIRECTORS tid as Saomeee 
ames H. Ashby Arthur G. Leonard Louis F. Swift 
Samuel Cozzens Halsey E. Poronto M. A. Traylor ; 
G. F. Emery J. A. Spoor F. E. White 
8. T. Kiddoo Thomas E. Wilson 






































Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS NOV. 15 1920 


LIABILITIES 
$28,140,775 84 one 
284,335 50 us 1,000,000 00 
9,407 50 ofits 737,945 33 
90,000 00 Reserved 1 
turity 
787,773 03 Divid 1 for Depsgesniten on Investment 
t 
916,729 90 ncy in ¢ irculation.............-- 100,000 00 
8,989,455 72 of Credit and Travelers’ Checks 
payable wi meni 825,742 16 
s payabl: th Fec 803,000 00 
5,824,000 00 























Redieco 
U. Ss. B ~~ Fy Fn , 
Acce “- sae Based on Imports & Exports 916,729 90 











7 Deposits a.- 28,186,913 22 

Total $41,218,477 49 Total $41,218,477 46 
OFFICERS 

JOHN A. LYNCH, President CHAS. 8. MACFERRAN, Assistant Cashier 
WILLIAM T. FENTON, lst Vice-Pres. & Mer. WALTER L. JOHNSON, ‘Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President T. H. O'CONNOR, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President H. M. MICHAELSON, Assistant Cashier 
O. H. SWAN, Cashier ETHEL P. BRIGHAM, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier S. ROSS, Mer. Foreign Exch. Dept; 
LOUIS J. MEAHL, ’ Assistant Cashier hy HENDRIKSEN, Mgr. Collection Dept. 
WM. C. FREEMAN, Assistant Cashier KARL D. FALK, Auditor. 
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pied, The CONTINENTAL and a 
Surplus poe Profits, COMMERCIAL 


Resources Over 


$49,000,000 BANKS $500,000,000 


CHICAGO 








Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 


OFFICERS 
OFFICERS George M. Reynolds, Chairman of the Board of Directors 
; Arthur Reynolds, President 
George M. Reynolds, President John Jay Abbott . . Vice-Pres. RobertJ. Hercock . Asst. Cashier 

Arthur Reynolds . . Vice-Pres Wilson W. Lampert . Vice Pres. David R. Lewis. . . Vice-Pres. Alber: S. Martin . Asst. Cashier . 
Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . Cashier Louis B. Clarke. . . Vice-Pres. George Allan . . Asst. oe armed 
Alex. Robertson . . Vice-Pres. HarveyC. Vernon. Asst Cashier John A.Shannon. . — Binoy McGrath . Asst, Cashier 
Herman Waldeck . . Vice-Pres. Wilber Hattery. . Asst. Cashier ond i/epar 

: ' ' ' H C. Olcott . Vice-President Walter J. Engle .Asst. Manager 
—— » . oe do so redroggamy : = a cue W. ol . » Manager Louis B. Ferguson . Mer. of Sales 


‘ Trust Department 
John R. Washburn. . Vice-Pres. George A. Jackson Asst.Cashier wyijjiam P. Kopf. . Secretary Everett R. McFadden Asst. Sec’y 
John F. Craddock . . Vice-Pres. Henry F.Studt. . Asst. Cashier Edmund J. Claussen . Asst. Sec 'y KinneySmith . . . Asst. Sec’y 
Cyrus A. Barr . . . Vice-Pres. Edward E. Barker . Asst. Cashier Savings Department 


W.H.Gilkes . . . Asst. Cashier John P. V. Murphy . . Manager D. Edward Jones . Asst. Mane~>~ 


MMM oI 
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HE value of a Cleveland banking 

connection may be measured by 
Cleveland’s standing as Fifth City, and 
by the importance of its industrial contri- 
bution to the nation. You need such a 
connection. 


This Commercial Bank, closely iden- 
tified with Cleveland industry and Com- 
merce, affords complete facilities for 
handling banking transactions which 
touch the Cleveland district. 


UNION COMMERCE 
National Bank 


OF CLEVELAND 























. 8. PARSONS, Audito 


THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Nov. 15 1920. 


JRCES— 
.oans and Discounts $20,665,122 05 
S. Bonds and y roasucy Certificates 1,780,628 81 
Federal Reserve Bank Stock 75,000 00 
Bonds, Securities, &c 1,710,712 96 
k in Commercial 
sreeses $s 


00 0 

129,026 71 
«tll Account 170,000 00 
iture and Eixtures 135,000 00 
Per Cent nd 37,500 00 
Savings Certificates and Thrift Stamps-_-_- 54 81 
Other Assets 45,800 00 
Interest Earned Uncollected 163,030 80 
Cash and Due from Banks 10,590,445 36 
$35,779,921 50 


Capitai Stock ; ; $1,800,000 00 
Surplus and Undivided Profits 1,389,906 84 
eserved for Taxes 94,693 50 
irculation 733,100 00 
133,570 71 
Acceptances 170,000 00 
Discounts Collected Unearned 34,033 63 
mages and Rediscounts with Federal Reserve nis nee 6 


F 0 
30,384,616 82 
$35,779,921 50 
- WATERS, President H. D. IVEY, Cashier 
. PETTIGREW, Vice-President GEO. E. F. DUFFET. Asst. Cashier 
. RUGG, Vice-President a O. IVEY, Asst. Cashier 
. DORAN, Vice-President EO. BUGBEE, Asst. Cashier 
. MONNETTE, 2 seo renisens F. e- ALVORD, Asst. Cashier 
PRIOR, Asst. Cashier 


Exceptional facilities for handling 
collections on all California points 








Fireproof Building Co. 








LIABILITIES— 




















By W. T. 8S. HAMMOND, 
Vice-President and Cashier, First National Bank of Los Angeles. 


The First National Bank of Los Angeles, the Los Angeles 
Trust & Savings Bank and the First Securities Company 
are under one ownership. Under the statements of condi- 
tion of September 8, 1920, the combined totals of the two 
banks were as follows: 


Deposits, $94,298,846 03; Capital, Surplus and Profits 
$11,655,590 77; and Resources, $114,981 ,482 29. 


The Foreign Department of the First National Bank of 
Los Angeles is especially well equipped for the conduct of 
all classes of foreign business. Both banks operate bond 
departments, and, indeed, conduct every phase of modern 
banking business. 


The officers of the three organizations above named 
invite correspondence and wish to assure prompt and 
efficient service in every respect. 





(§ First National Bank of losArgelesX Los Angeles Trust and Savings Bank (@) 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Nov. 15 1920. 
RESOURCES— 

Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets. 
Customers’ Liability on Letters of Credit 
Drafts in Transit 
Cash and Sight Exchange 


LIABILITIES— 
Ca 








$44,089,514 64 
3,700,000 00 
10,460,789 00 
9,866,210 15 
1,551,730 68 
12,309,232 41 
9,214,835 86 
28,890,682 51 
$120,082,995 25 








3,540,381 03 

Circulation... 3,672,085 00 

Federal Reserve Bank................---.------ 6,630,500 00 
Letters of Credit, Domestic and Foreign, d 

ta 12,309,232 41 


Bonds Borrowed 883,000 00 
PPE... ssesnecvecbadentbéerbandeooosonsencoss 88,047,796 81 
$120,082,995 52 


Pres. 
F. OUER, Asst. Vice-Pres. 








HERBERT FLEISHHACKER 
MORTIMER FLEISHHACKER, FRE 
Vice-President 
J. FRIEDLANDER, Vice-President 
oO. F. HUNT Vice-President 
E. W. WILSON, Vice-President 
HARRY COE, Vice-President 
W. E. WILCOX Vice-Pres. & Cash. TT, Asst. i 
J. W. LILIENTHAL JR., R. NDER, Asst. Cashier 
a Cashier i J. AUBERT, Asst. Cashier. 














BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 
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CLINTON 


GILBERT 


NEW YORK 
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The World-Wide 
Distribution ot 


dar Mop 


Q-Cedar Mops enjoy the 
largest sale, widest distribu- 
tion, and are the best known 
polishing mop of the many 
brands sold. In connection 
with O-Cedar Polish they are 
sold in every State and all 
over the world. 


Consistent and aggressive 
advertising has made “O-Ce- 
dar” known in_ practically 
every household. It is esti- 
mated ten times as many 
Q-Cedar polishing mops are 
sold as all other makes com- 


bined. 


The demand has so in- 
creased as to require a special 
plant to facilitate in their 
manufacture. At Covington, 
Tenn., the entire yarn pro- 
duction of the O-Cedar Mills, 
with 6,448 spindles, is de- 
voted to the O-Cedar Mop. 


We own and offer the unsold portion of 


Serial First Mortgage Bonds 
of the 


O-Cedar Mills Co. 


At Prices to Yield 8% 


Business 


The Channel Chemical Company was incorporated in IIit- 
nois in 1908 to manufacture oils, polishing fluids, varnishes, 
paints, disinfectants, etc. Its total sales for the year ending 
March 1, 1920, were over $2,741,000. The success and growth 
of the O-Cedar Mop necessitated the organization of a separate 
company, the O-Cedar Mills Co., incorporated in Delaware, 
January, 1920. The O-Cedar Mop and Polish have now 
become the Channel Chemical Company’s principal products. 
O-Cedar Mops fill 90% of the world’s requirements in polish- 
ing mops. O-Cedar Mills Company is under the same man- 
agement as the Channel Chemical Company. 


Properties 


The Channel Chemical Company has its faetories and 
real estate in Chicago and Gary. In addition the O-Cedar 
ag a a aces extensive Cotton Mills at Coving- 
ton, Lenn. 


Security 


These bonds are unconditionally guaranteed, both principal 
and interest, by the Channel Chemical Company. In addi- 
tion, bonds are secured by a first (closed) mortgage on all the 
property of the O-Cedar Mills Company, which has a replace- 
ment value of over $536,000. The combined net tangible 
assets of the two companies are over $1,350,000—more than 
four and a half times the amount of this issue. Net quick 
assets—143% total this issue. Channel Chemical Company 
has no funded debt. 


Earnings 


The O-Cedar Mills Company is now earning at the rate of 
over $240,000 a year—more than eleven times the interest 
charges on these bonds. 


Maturities and Prices 


Free from Federal Income tax not to exceed 2%. Interest 
payable March Ist and Sept. Ist at Fort Dearborn Trust & 
Savings Bank, Chicago, trustee. Denominations, $500, $1,000. 


$60,000 due March 1, 1921 
60,000 “ as 
60,000 ‘“ = 
60,000 66 r 


99.40 Yielding 8% 
1,1922 98.50 “ 8% 
1,1923 97.65 “ 8% 
1,1924 96.909 “* 8% 


_W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Building 


National Bank of Commerce Bldg. 


New York 


Dime Bank Bldg. 


Chicago 


Grand Rapids Savings Bank Bldg. 


Detroit Grand Rapids 


First National Bank Bldg. 


Milwaukee 


The statements in this circular, while not guaranteed, were obtained from reliable sources 
and are those upon which we acted in purchasing these securities for our own account. 










































10 





Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary © 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 















OFFICERS 
EDWIN 8S. MARSTON, President HARRY D. SAMMIS, Asst. Secretary 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. Secretary 
WILLIAM B. CARDOZO Vice-President IRVING H. MEEHAN, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. Secretary 
HORACE F. HOWLAND, Vice-President S. SLOAN COLT, Asst. Secretary 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 

BOARD OF DIRECTORS 
FRANEEN DT ISCRe =| unEMAN Win HENEY Sawa 
. BEE 

PARKER D. HANDY a: a ROBERT L. GERRY 
FRANCIS M. BACON, JR. AUGUSTUS V. HEELY 
JOHN G. AGAR LEWIS ISELIN OGDEN MILLS 

| EDWIN 8S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 














AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBEBEESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 










DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other|real and personal property received and managed. Coupons, dividends and interest collected and remitted, 


or invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and 
sale of bonds and stocks in all markets, domestic and foreign. 


BANK AND QUOTATION 


SECTION 


OF THE 




















(COMMERCIAL & F'INanciaL (VHRONICLE. 


Copyrighted in 1921, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. C. 








VOL. 112. 


NEW YORK, JANUARY 8 1921. 


NO. 2898. 








BANK AND QUOTATION SECTION 


The Bank & Quotation Section, issued monthly, is furnished without 
ezira charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without eztra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without eztra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at $1 00 each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—19 South La Salle Street. 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets. New York. 








REVIEW OF DECEMBER. 


In trade, in commerce and finance, and on the 
stock market, there was in the closing month of the 
year no change in the conditions or characteristics 
that were common to the whole of 1920. To say this 
is to say that credit restriction, and deflation of val- 
ues, with readjustment of commodity prices to a 
lower level, and continued liquidation on the Stock 
Exchange, were the dominant features of the month. 
The presence of these controlling factors in affairs 
was in evidence everywhere; in certain directions 
indeed their influence was greatly accentuated. 

The old Congress (the term of the new Congress 
will not begin until the 4th of the coming March) 
reassembled on Monday, Dec. 6, and the pressure 
occasioned by the circumstances referred to was re- 
flected in the numerous pleas for legislative meas- 
ures of relief urged upon the attention of Congress. 
It was evident that the agricultural classes, and the 
financial and commercial community alike, were 
suffering undeniable hardships as a result of the 
great change in the situation which had already 
taken place and was still in progress—a change from 
an active demand for goods and wares at high 
prices, leaving large profits, to-a steadily shrinking 
demand, at low and declining prices and with prof- 
its at the vanishing point or, yet worse, replaced by 
actual losses. 

The fourth and final installment of the Federal 
income tax on the income and profits of 1919 fell 
due on Dec. 15, and the task of providing the money 





for the purpose proved exceedingly difficult for 
merchants and business men. They were confronted 
with growing inventories at shrinking prices. The 
great drop in commodity prices diminished the 
value of what they had on hand for borrowing pur- 
poses, and yet they found themselves obliged to. 
carry unusually large stocks of goods owing to the 
failure of the buying public to take the goods off 
their hands. Money for the taxes could only be ob- 
tained by borrowing or through the sale of securi- 
ties and neither method was available in some cases. 
Apart from the drawbacks referred to in the way of 
the borrower furnishing needful security, the banks 
discouraged borrowing anyway, while sales of stocks — 
or bonds—where the unfortunate taxpayer was 
lucky enough to have any available—constituted the 
only alternative, but these in turn served only to in- 
tensify the depression on the Stock Exchange. 
Various measures of relief were suggested. It 
was proposed on the one hand that an extension of 
time be granted, without penalty, for paying the 
final installment of the income taxes, and, on the 
other hand, that opportunity be afforded to offset 
the inventory declines and losses of 1920 against the 
profits of 1919, now shown to be so largely fictitious. 
It quickly became apparent that neither of these 
measures of relief stood any chance of acceptance. 
The Secretary of the Treasury strongly opposed 
them and was able to present a formidable and con- 
vincing array of arguments to show that they were 
wholly unfeasible. The Treasury had counted upon 
the receipt of the money and had made its plans ac- 
cordingly. If now the money should not be forth- 
coming at the time counted upon, all the Govern- 
ment’s plans for financing Treasury needs would be 
upset and profound embarrassment result. Carry- 
ing a huge mass of unfunded obligations, the Gov- 
ernment, through recurrent issues of Treasury cer- 
tificates of indebtedness, was already too frequent a 
visitor in the money market in its appeals for new 
loans, and in the event that any considerable por- 
tion of the December tax payment should be with- 
held further recourse to the money or the investment 
markets would become necessary, thereby deferring 
relief from the prevailing monetary tension and pos- 
sibly producing a very acute situation in that re- 
spect. The members of the Finance Committees of 
the two Houses of Congress were forcibly impressed 
by these arguments, and the facts adduced in sup- 
port of them, and took early opportunity to let it be 
known that they considered measures of legislation 
along such lines entirely out of the question. In the 
end the bulk of the tax payments was met in one way 
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or another, the delinquencies proving smaller in the 
aggregate than had been at one time feared would 
be the case. 

In another direction Congress undertook to ex- 
tend relief. The agricultural interests of the coun- 
try undoubtedly faced a very precarious situation as 
a result of the sudden and huge collapse in the mar- 
ket prices of their products which had come during 
the later months of 1920. They felt that they needed 
larger and more liberal credit facilities. In essence 
they demanded what it was impossible to grant. 
They wanted to withhold their crops from the mar- 
ket, in the hope that by so doing they would be able 
to realize greatly increased prices later on. They 
desired a return to the unusual price levels which 
were at the bottom of the public protest, never more 
vehement than now, against the high cost of living. 
[t would have been folly to have encouraged the idea 
that these extraordinary price levels of the immedi- 
ate past could by any possibility be restored, for 
only disaster could have followed the movement, 
even if perchance it had been crowned with tem- 
porary success. Yet the cry for extraneous help was 
heard all over the land and was loud and insistent. 
At the same time great sympathy was felt for the 
farming classes, and it was a question whether in 
some instances, particularly in the case of cotton in 
the South, the decline had not gone beyond undue 
limits. 

The Federal Reserve banks were beseeched with 
calls for help, on the supposition that the decline in 
prices was owing to a lack of banking accommoda- 
tion and indisposition to grant necessary credit, 
when the truth was that the collapse in agricultural 
prices was the result of world-wide conditions. Ap- 
peals to the Federal Reserve Board and the Secre- 
tary of the Treasury brought the invariable response 
that it was out of the question for the member banks, 
to whom applications for loans have to be made in 
the first instance, to furnish funds for holding crops 
for higher prices, or for the Reserve Banks or the 
Reserve Board to encourage such a movement, since 
an inexhaustible supply would be needful for the 
purpose, and in the end the whole banking system 
would be involved in ruin. Governor Harding, how- 
ever, of the Federal Reserve Board, who spoke for 
the Board in the matter of all these appeals and also 
in answering inquiries from Congress, made it plain 
that there would be no lack of banking facilities for 
the ordinary and seasonal demand for credit accom- 
modation from the agricultural sections, nor to pro- 
vide for an “orderly” marketing of the crops so as to 
guard against supplies coming upon the market pre- 
maturely and in excessive amounts. 

Governor Harding likewise made it plain that so 
far from the farming communities having been de- 
nied adequate and proper banking facilities, there 
had been an exceptionally large expansion in the 
loans to these classes. In a report furnished on 
Dec. 21 to Senator Gronna, Chairman of the Senate 
Committtee on Agriculture, Governor Harding 
showed that nearly $2,000,000,000 worth of paper, 
based on production and sales of farm products, had 
been rediscounted by the Federal Reserve Banks in 
1920. In exact amount the total was $1,980,063,000 
for 1920, as compared with $729,266,000 for 1919. 
The figures were supplied to Senator Gronna in re- 
sponse to a letter from him on behalf of the Commit- 
tee asking for the information. The Committee’s re- 
quest grew out of a statement made by Senator 
Glass in the course of a discussion regarding agri- 
cultural credits to the effect that actually the Re- 
serve Banks were in a greatly extended situation. 
The figures given showed that the resolutions which 
had been passed at meetings of various farm organi- 
gations criticizing and in some cases even condemn- 
ing the policy of the Reserve Board rested entirely 
on erroneous premises. 

Nevertheless Congress did undertake to come to 
the rescue, or supposed rescue, of agricultural in- 





terests. One of the measures most strongly urged 
upon the consideration of Congress was a revival of 
the activities of the War Finance Corporation. This 
proposition appealed favorably to the members and 
a resolution to that effect passed both Houses by 
decisive majorities. In truth the War Finance 
Corporation had never ceased to exist and could 
have been revived at any time by the Secretary of 
the Treasury without Congressional action, all its 
powers remaining to it. What had been done was 
simply the discontinuance by the Secretary the pre- 
vious May of its activities, the Secretary deeming it 
inexpedient or unwise to engage in making further 
new loans, inasmuch as war necessities no longer 
existed, which latter in his estimation afforded the 
only justification for the special functions with 
which the Corporation had been endowed. But the 
demands that the Corporation finance export trade, 
which had been insistent ever since the Secretary of 
the Treasury had suspended its activities, were now 
reinforced by similar demands from the agricultural 
classes and particularly the cotton planters, who 
Saw in such a project an opportunity for finding a 
market for a large amount of cotton among the Cen- 
tral Kuropean Powers. Congress accordingly re- 
sponded, notwithstanding such a course was not 
deemed prudent by the Secretary of the Treasury, 
nor by the War Finance Corporation itself, though 
actively espoused by Eugene Meyer, Jr., formerly 
managing director of the Corporation. With the 
opening of the new session of Congress, Senator 
Gronna, Chairman of the Senate Committee on Ag- 
riculture, introduced a resolution with that end in 
view. The Senate adopted the resolution on Decem- 
ber 13, but first amended it in several particulars. 
In the form submitted by Senator Gronna it con- 
tained a mandatory provision directing the Federal 
Reserve Board to permit the granting of liberal ex- — 
tensions of credit to farmers “at the lowest possible 
rate of interest.” On motion of Senator Norris, the 
mandatory provision was stricken out, and instead 
of requiring the lowest rate of interest, “a reason- 
able rate” was substituted, the resolution directing 
that the Corporation “be at once rehabilitated with 
a view to assisting in the financing of the exporta- 
tion of agricultural and other products to foreign 
markets,” and expressing it as “the opinion of Con- 
gress that the Federal Reserve Board should take 
such action as may be necessary to permit the mem- 
ber banks of the Federal Reserve System to grant 
liberal extensions of credit to the farmers of the 
country upon the security of the agricultural prod- 
ucts now held by them by permitting the rediscount- 
ing of such notes of extension at a reasonable rate of 
interest.” As passed by the Senate there was also 
a preamble, which recited that “there exists in the 
agricultural sections of the country unprecedented 
and unparalleled distress on account of the inability 
of the farmers to dispose of the corn, wheat, cotton, 
wool, livestock and other commodities now in mar- 
ketable condition at prices that will pay the cost of 
production.” 

The House Committee on Banking and Currency 
on December 16 reported the resolution as it came 
from the Senate favorably and on December 18 the 
House passed it by a vote of 212 to 61, but only after 
having in effect emasculated it. The preamble was 
entirely eliminated and Section 2, with its direction 
to the Reserve Board, as quoted above, was also cut 
out. The Senate on December 20 concurred in these 
changes. Consequently the only portion of the reso- 
lution which finally received the support of both 
Houses was the following: 


Resolved by the Senate and House of Representatives of 
the United States of America in Congress assembled, that 
the Secretary of the Treasury and the members of the War 
Finance Corporation are hereby directed to revive the ac- 
tivities of the War Finance Corporation and that the said 
Corporation be at once rehabilitated with the view of as- 
sisting in the financing of the exportation of agriculturat 
and other products to foreign markets. 
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Even in this form, however, it was not acceptable 
to President Wilson, and the beginning of the New 
Year, that is, on Monday, Jan. 5—he returned the 
resolution to the Senate without his signature. The 
action of the Senate on the veto illustrated the pre- 
vailing temper on the subject of extending aid to 
agricultural interests. Immediately following the 
reading of the veto message the Senate passed the 
measure anew, by a vote of 53 to 5. The House took 
similar action the next day (Jan. 4) overriding the 
veto by a vote of 250 to 66. 

One of the most immediate effects of the agricul- 
tural depression, and particularly the great collapse 
in the price of wheat, was a whole series of bank fail- 
ures in North Dakota (the State which prior to the 
November election had been dominated by the Non- 
Partisan League), and some minor bank failures in 
other States—Oklahoma, lowa, Colorado, Georgia 
and Illinois. The number of suspensions in North 
Dakota at last accounts had reached 27, and all these 
were ascribed in the main to the drop in the price 
of wheat and the withholding of it from market and 
the inability of the farmers for that reason to meet 
maturing obligations at the banks or to obtain new 
loans. There was noteworthy improvement in the 
price of wheat and of other grains ‘in the early part 
of December. A portion of this, however, was sub- 
sequently lost, and considerable irregularity marked 
the course of the fluctuations during the latter part 
of the month. The December option for wheat in 
Chicago advanced from $1.5514 Dec. 1 to $1.80 Dec. 
6, but Dec. 10 saw the quotation down again to $1.60, 
after which the trend was once more upward, with 
the range Dec. 31 $1.71@$1.7314, and the close 
$1.73 bid. The March option for wheat at Chicago 
moved up from $1.4914 Dec. 1 to $1.7614 Dec. 6, then 
a decline carried the quotation down again to $1.56 
on Dec. 16 with the close December 31 $1.6834. 
December corn in Chicago rose from 6514c. Dec. 1 
to 77c. Dec. 6, but from this there was a relapse to 
67c. Dec. 16, with the close Dec. 31 at 6714c. bid. 
Here the distant options ruled higher than the near 
ones, but otherwise the course of the fluctuations 
was along parallel lines. The May option for corn 
advanced from 72l4c. Dec. 1 to 793£c. Dee. 6, and 
then fell to 6734c. Dec. 16, with a recovery to 7é6c. 
Dec. 21, which latter quotation was also again re- 
corded on Dec. 30 after a new downward turn. The 
close Dec. 31 was 7414 cents. May oats in Chicago, 
from 4814c. Dec. 1 rose to 535¢¢e. Dec. 6, then dropped 
to 46%c. Dec. 16, but recovered to 5014¢c. Dec. 21, 
with the close Dee. 31 at 491% cei:ts. 

In cotton the depression became steadily intensi- 
fied, and further new low levels for the year were 
established. In this market, middling upland spot 
cotton, after rising from 16.00c. Nov. 30 to 16.65c. 
Dec. 1 and touching 16.70c. Dec. 6, was down to 
14.50c. Dec. 22 and touched the same figure again 
(after some recovery in the interval) on Dec. 28; 
the close Dec. 31 was at 14.75c. The previous July 
(July 22 and July 23) the prive had been 43.75¢.— 
from which an idea can be gained of the tremendous 
collapse that occurred in the brief interval of five 
months. There were occasional rallies during De- 
cember, but they did not prove enduring. In the 
textile and cotton manufacturing industries, curtail- 
ment of preduction was the order of the day, as also 
were wage reductions. At Fall River and other cot- 
ton manufacturing districts in New England wage | 
cuts of 2214% were inaugurated and agreed to by | 
the operatives—in some cases, however, not without | 
protest and after more or less opposition. Print 
cloths at Fall River were marked down on Dec. 29 
from 6.50¢ a yard to 6.25c. 

In the iron and steel trades the depression grew 
apace. Orders continued to fall off and prices re- 
ceded still further. The independent steel companies 
were the worst sufferers, and, where in the first half 








of the year they had been asking much higher prices 
than those of the United States Steel Corporation, 


which latter had never deviated from the levels fixed 
in the spring of 1919 by the Industrial Board of the 
Department of Commerce in conference with the 
steel producers, their quotations now were down to 
the same level and in some instances even lower. 
According to reports the mills of the Steel Corpora 
tion were operating to about 90% of their capacity. 
while those of the independent producers were em 
ployed to not over 50% of capacity. The copper 
trade was perhaps the most depressed of all the 
metal trades, and partial or complete suspension of 
operations, with reductions in wages, were common 
report. Besides the previous dividend reductions or 
suspensions by the copper mining companies, further 
dividend suspensions attested the severity and gen- 
eral character of the depression under whith the 
copper mining industry was laboring. The list of 
companies announcing a suspension of dividends 1n- 
cluded such prominent companies as Inspiration 
Consolidated Copper and Anaconda, besides Arizona 
Copper, Greene Cananea Copper, Chino Copper and 
Nevada Consolidated Copper and a number of other 
companies. United States Smelting & Refining Co. 


/reduced the quarterly dividend on common from 


3% to1%. The New Jersey Zinc Co, cut its quar: 
terly dividend from 4% to 2%. 

Among the important developments in the copper 
trade was the announcement by the American Smelt- 
ing & Refining Co. that on Jan. 1 1921 the arrange- 
ment by which that company had been acting as the 
joint selling agent for a number of other copper com: 
panies would be terminated. For many years the 
American Smelting & Refining Co. had been market- 
ing along with its own copper the copper of other 
companies whose product was being treated in its 
refineries. The statement referred to gave notice 
that beginning with the new year the company would 
sell only its own copper, just as it had been selling 
its own lead, spelter, tin, silver, gold and other met- 
als. As a consequence, the Utah Copper Co., the 
Ray Consolidated Copper Co., the Chino Copper Co., 
the Nevada Consolidated Copper, the Chile Copper 
Co., the Kennecott Copper Corporation and the Bra- 
den Copper Co. had to arrange for selling their prod- 
uct direct or through another selling agency. Some- 
what later the news came that Guggenheim Bros. 
would on and after Jan. 1, through their organiza- 
tion, act as a sales agent for the sale of metals and 
would sell the entire production of the companies re- 
ferred to. 

The rubber industry also remained extremely de- 
pressed, and here also dividend reductions or sus- 
pensions furnished an indication of what was going 
on. The Goodyear Tire & Rubber Co., which the 
previous month passed the dividend on its common 
stock, now also suspended dividend payments on the 
preferred shares. The Fisk Rubber Co. omitted the 
quarterly dividend on common, and the McGraw 
Tire & Rubber Co. omitted the dividend on pre- 
ferred. Stockholders of the Keystone Tire & Rubber 
Co. in like manner had to forego their dividends. 
The depression in the rubber trade followed in great 
part as the resalt of the collapse in the automobile 
industry and dividend reductions or suspensions by 
companies in that industry (in addition tc those al- 
ready noted in November) spoke eloquently of the 
setback which the aforesaid industry was experi- 
encing. Willys-Overland suspended dividends on 
both the common and preferred shares. Willys 
Corp. paid its first preferred dividend in scrip. The 
Paige-Detroit Motor Car Co. passed the monthly 
dividend on common. The Stromberg Carburetor 
Co. of America reduced its dividend, as also did the 
Continental Motors Corporation. 

There was no change for the better in the sugar 
trade, and both raw and refined sugar recorded fur- 
ther slight declines, the former touching 4 5-16¢. and 
the latter,7.90@8c. (at wholesale), this last compar- 
ing with a peak price of 2214c., reached last spring 
when it seemed as if there was to be no limit to the 
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upward course of prices. Here also dividend omis- 
sions or decreases emphasized prevailing conditions, 
and like action by companies in other food and 
manufacturing lines furnished testimony going to 
show that price readjustments and shrinking prof- 
its were business-wide factors. The United States 
Food Products Corporation deferred action on its 
dividend, the American Agricultural Chemical Co. 
made the dividend on its common stock payable in 
scrip instead of in cash, thus conserving cash re- 
sources, and the Booth Fisheries Ce. deferred ac- 
tion on the dividend on its preferred stock. The 
Santa Cecilia Sugar Corporation omitted dividends 
on both common and preferred, and the Utah-Idaho 
Sugar Co. also skipped its dividend. The Temtor 
Corn & Fruit Products Co. suspended payments on 
both Class A and Class B shares, and Continental 
Candy also passed its quarterly dividend. Amert- 
can Chicle passed its dividend on common; Ameri- 
can Snuff reduced its quarterly dividend from 5% 
to 2%, while the Amalgamated Leather Co. omitted 
the dividend on the preferred stock and the Carbon 
Steel suspended dividends on its common. 

The stock market by its course emphasized the 
unfavorable developments noted above and tended 
still further to intensify the feeling of gloom per- 
vading the entire business world. The collapse in 
prices, so conspicuous a feature in the month pre- 
ceding, became even more pronounced and took a 
greatly aggravated form. New losses were estab- 
lished from day to day and the precipitate downward 
plunge was not arrested until towards the very close 
of the month. Liquidation proceeded on a tremen- 
dous scale. Much of this liquidation was evidently 
of an extremely urgent character, meaning thereby 
that it was forced by bankers and involved the clos- 
ing out of accounts by reason of exhausted margins. 
In special instances accounts had to be taken over 
by banking interests or large capitalists, thereby 
transferring the same from weak hands imto strong 
ones and easing the pressure to that extent. [n 
other words, there were many “sore” spots in the 
market which required attention or relief. At the 
beginning of the month, local bankers were obliged 
to take over a large block of Sinclair stoek, and on 
Dec. 27 a block of about 60,000 shares of Replogle 
Steel Company stock, held by weak speculative in- 
terests were taken over by J. Leonard Replogle and 
his associates. The declines in many special stocks 
were extremely violent from day to day and the 
course of the market all the time was steadily down- 
wards. Thus on Dec. 7 Willys-Overland preferred, 
which the previous three business days had dropped 
from 4814 to 3814, tumbled still further to 26. In 
Houston oil stock there was a decline between Dec. 
15 and Dec. 21 from 84 to 5514, and the gyrations 
were of such a nature as to provoke inquiry by the 

Jommittee on Business Conduct of the Stock Ex- 
change. The performances in Replogle Steel and 
Vanadium Steel were also of such a nature as to 
provoke similar inquiry. On Tuesday, Dec. 21, Rep- 
logle Steel dropped from 69% to 4714, and after two 
days of comparatively quiet fluctuations, suffered a 
further break on Friday, Dec. 24, to 30. Vanadium 
Corporation stock, another one of Mr. Replogle’s 
properties, also suffered severely, dropping on Dec. 
20 and Dee. 21 from 37 to 2814. 

While the extreme declines came chiefly in special 
stocks of the type here enumerated, the general list 
also tumbled badly from day to day, and appeared 
to be entirely devoid of sustaining power. The cop- 
per stocks, the sugar stocks and the rubber and mo- 
tor stocks all had their bad days, and many of them, 
too. The reason is found in the recitals above. Other 
groups of stock suffered collapse for causes apper- 
taining to themselves. Thus the shipping stocks, 
which on more than one occasion seemed to be going 
completely to pieces, were under pressure because of 
the decline in ocean freight rates and the excess of 
freight room over the limited demand for the same. 
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The shares of companies condueting a foreign trade 
were weak for the same reason. The oil stocks were 
targets for attack because of some reductions in the 
price of oil and a theory that because the trend else- 
where of commodity values was so strongly down- 
ward the oil industry would respond to the same im- 
pulse and suffer heavy reductions in prices, to that 
extent also curtailing profits. 

The railroad stocks did not escape in the general 
downward tendency, and indeed it was their great 
weakness that gave the market at times a positively 
alarming character. There had been heavy pur- 
chases of these stocks following the action of the 
Inter-State Commerce Commission in July author- 
izing very substantial advances in rates. A short- 
lived speculative boom in these railroad shares, but 
which never reached large proportions, laeking im- 
pelling power, had been engendered by the same 
causes. To find now that these railroad shares, 
which had been counted upon as an assured sustain- 
ing force In unfavorable emergencies should now 
also manifest exceeding weakness, acted to the com- 
plete undoing of the market and served to under- 
mine confidence in its future in @ way and to a de- 
gree that nothing else had done: There was, how- 
ever, a special reason underlying this weakness in 
the railroad shares. The results of the operations 
of the railroads had proved extremely disappoint- 
ing. The general theery had been that with the ter- 
mination on Sept. 1 of the period of rental guarantee 
by the Government the exhibits of earnings of the 
roads, which previously had been extremely unfa- 
vorable,. would show an immediate change for the 
better. This was a wholly unreasonable view, as it 
now appears on sober reflection, but it found wide 
prevalenee, nevertheless. It was unreasonable, be- 
cause though transportation rates bad been ad- 
vanced,. there was-a failure to allow for the fact that 
the Government six months before had turned the 
properties back in a state of extremely bad repair, 
necessitating heavy extra maintenance outlays, and 
that these extra outlays eould not perforce be termi- 
nated with the close of the period of Governmental 
rental, and therefore must necessarily affect results 
for a longer or shorter period thereafter. It was also 
unreasonable becawse satisfactory net results de- 
pended net alone upon higher transportation rates, 
but also upon the attainment of greater efficiency 
of operations which could only be effected through 
better laber contrel and this also required time for 
its successful working out. When the September 
returns appeared and hardly proved much better 
than had been tkeose for August, the disposition 
existed to wait amd see whether expectations would 
not be met in later returns. When, however, the 
October returns eame to hand at the end of Novem- 
ber and the beginning of December, and were found 
to be of the same unfavorable tenor, all hope ap- 
parently was abandoned. The disappointment was 
so extreme that even special favorable developments, 
such for instance as the announcement of the plan 
for segregating the oil properties keld by the South- 
ern Pacific and giving shareholders extremely valu- 
able rights in connection with the same, did not 
avail to prevent further liquidation or to arrest the 
downward course of prices for the railroad proper- 
ties. Indeed, the announcement of the details of the 
segregation plan brought a break in Southern Pa- 
cific of nearly 5 points at a time when the general 
market was experiencing a sharp rally. 

For the rest of the month, until about the last 
week, the railroad stocks by their continued weak- 
ness operated to intensify the depression in the gen- 
eral list. That these railroad stocks, however, were 
extremely sensitive to the character of the returns 
from month to month and quick to respond to any 
improvement in these returns was conclusively 
proven the latter part of the month with the receipt 
of a number of returns for the month of November. 
These November statements did not prove uniformly 
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good and, indeed, some of them were quite poor, but 
on the other hand the great bulk of them was very 
decidedly better than had been the returns for Oc- 
tober, and still better than those for September, 
and immediately hope revived that early predictions 
of greatly improved results would soon be realized 
after all. Then the market responded with a rapid 
and sustained rally of a very pronounced character 
in these railroad shares, and this improvement in 
them carried the whole market with it, giving 
strength and tone and confidence to the buying to 
a degree not experienced for many a long day. Rea- 
lizing sales caused somewhat of a downward reac- 
tion in the closing hour on Dec. 31 in a few shares, 
but otherwise the tone was extremely good and con- 
fidence strong. As indicating the extent of the recov- 
ery in the railroad shares, we may note that Southern 
Pacific shares, after selling down from 11014 on Dee. 
1 to 91 on Dec. 22, then rose to 101% Dee. 31. 
Milwaukee & St. Paul common, from 3314 Dec. 2 
dropped to 21 Dec. 21, and then recovered to 30%, 
with the close Dec. 31 at 293%. Reading common, 
which had sold down from 9114 Dec. 3 to 7414 Dec. 
21, recovered to 8554, with the close Dec. 31 at 83. 
With a comparatively few exceptions, the industrial 
shares recorded the lowest prices of the year in De- 
cember and at these low figures presented a sicken- 
ing contrast with the extreme high figures made in 
the early part of the year. The railroad stocks, how- 
ever, in a number of cases, did not reach their lowest 
figures in December, which signifies that in those 
cases during the great decline of November and De- 
cember they did not lose all of the improvement ac- 
cumulated on the supposed brighter prospects for 
the carriers in the rise during the summer and early 
autumn. 

The bond market also displayed much weakness 
in December, though of course not to any such ex- 


tent as the stock market, and, like the latter, en-. 


joyed a substantial rally the latter part of the 
month. As regards both stocks and bonds a special 
depressing influence existed which has not yet been 


mentioned. There was unquestionably much selling 
of securities which had suffered severe declines for 
the purpose of establishing losses in income tax re- 


turns. Such selling was not in all cases attended 
by rebuying. There was also unquestionably con- 
siderable selling for the purpose of raising money 
with which to meet income tax payments. There 
was. likewise selling arising out of other necessities 
of holders who by reason of the strict scrutiny of 
credits could not obtain funds at the banks to meet 
pressing obligations. All such selling appears to 
have been pretty well completed by the beginning of 
the last week of the month, thus permitting the rally 
in prices to which reference has already been made. 

Government bonds followed the same general 
course as the railroad bond market, and municipal 
bonds also suffered considerable losses, though here 
the upward reaction at the close was less pro- 
nounced. U. 8S. Fourth Liberty Loan 414s, after 
selling down from 86.20 Dec. 10 to 83.50 Dec. 20, 
recovered, and closed Dec. 31 at 85.20. As illustrat- 
ing the course of the municipal bond market, New 
York City 414s of 1965, as against sales Dec. 2 at 
931% and sales the previous Jan. 17 at 1004, got 
_ down to 9034 Dec. 22, but some recovery followed 
and Dec. 31 the quotation was 9114 bid and 921% 
asked. In the railroad list Atchison Topeka & 
Santa Fe gen. 4s, after selling down from 7514 Dec. 
1 to 721% Dec. 22, recovered, and closed Dec. 31 at 
7614. The previous Jan. 2 these bonds sold at 8234, 
and the previous May 21 as low as 69. Northern Pa- 
cific prior lien 4s declined from 7614 Dec. 1 to 7114 
Dec. 25, but recovered and closed at 76 Dec. 31. At 
the beginning of 1920 these bonds commanded 8014, 
and by May 20 they had dropped to 69. Reading 
gen. 4s, as against 8234 Dec. 1, were down to 75 Dec. 
23, but upward reaction occurred here, as in other 


* stock sales— 





issues, and the price Dec. 31 was 7914. These bonds 
were at the lowest for the year on April 21 at 71 and 
at their highest on Nov. 4 at 8&8. 


VOLUME(OF BUSINESS ON{THE STOCK EXCHANGE. 
Month of Dec.— 1920. 1919. 1918. 1917. 


24,138,878 24,852,583 11,925,303 12,767,723 
Par value........ $2,009,355,950 $2,189,470,800 $1,089,941,035 $1,172,798,000 


Bond sales(par value) — 
RR. & misc. bds_. $136,821,500 $120,851,500 $44,868,500 
522,203,350 308,368,500 


Governm’t bonds. 405,322,200 
33,645,500 30,986,000 


State, municipal & 
20,218,000 
$676,700,350 $384,223,000 


No. of shares 


$32,954,000 
54,808,500 


24,404,500 
$112,167,000 


’ » foreign bonds. . - 


Total bond sales... $562,361,700 
Jan. 1 to Dec. 31— 
Stock sales— 





226 ,640,400 316,787,725 144,118,469 185,628,948 
$19,753,654,925$28,816 ,667,260$13 ,447 ,944,100$17,118,636,530 

Bond sales(par value)— 
RR. & misc. bonds $827,151,500 $621,858,500 $356,441,000 $470,683,000 
Governm’t bonds. 2,860,954,550 2,900,913,150 1,435,716,500 285,951,250 
299,909,000 


State, municipal & 
foreign bonds... 288,000,700 286 231,000 270,669,500 
Total bond sales. .$3,976 106.750 $3,809,002 650 $2,062,827 ,000 $1,056 543.250 


Though the credit strain can hardly be said to have 
been appreciably relieved during December there was 
at least no further increase during the month in the 
monetary tension, notwithstanding heavy with- 
drawals of Government funds from the local banks, 
the large calls for funds incidental to the payment on 
Dec. 15 of the fourth installment of the income and 
excess profits taxes and the approach of Jan. 1 with 
its heavy interest and dividend requirements. In 
the call loan branch there were no spurts to extreme 
figures such as occurred in December of the previous 
year. The range for the month was 6@7%, though 
the lower rate was touched only on three occasions, 
namely Dec. 15, 16 and 21. Throughout the rest of 
the month the rate may be said to have been “‘pegged”’ 
at 7%. There was no flurry at the close of the year 
and this occasioned some surprise. Qn the last three 
days of 1919 the maximum rate for call loans had been 
25%. Of course the amount of money required for 
the payment of dividends on Jan. 1 1921 was not 
nearly so large as the amount disbursed a year before 
because of the omission of a considerable number of 
dividends on industrial stocks. The call loan re- 
newal rate throughout the month did not vary from 
7%, and, as already stated, practically all transactions 
were put through at that rate. Money appeared to 
be adequate at all times for all needs and borrowers 
experienced no difficulty in filling their requirements. 
On the other hand, owing to extensive liquidation on 
the Stock Exchange the demand was relatively quiet. 
The rates given above.apply to loans on ordinary 
mixed collateral and exclusively industrial collateral 
alike. Dulness continued to characterize the time 
money market, with little money obtainable, and 
quotations remaining largely nominal. There was 
expectation on the part of borrowers of appreciably 
easier rates with the turn of the year. At the opening 
of the month rates were 7@714% for sixty and ninety 
days and 6% for four, five and six months’ money, 
but on Dec. 3 these rates were advanced fractionally 
to 744% for the shorter maturiities and 644% for the 
longer periods. During the succeeding week a slight 
hardening tendency developed and the quotations 
got up to 714% for sixty and ninety days and 74@ 
714% for four, five and six months’ funds. With the 
completion of the Dec. 15 disbursements the rates 
eased off slightly to 744@7'%% for sixty and ninety 
day funds and 7@744% for accommodation over 
longer periods. ‘These rates continued to the close, 
very few trades being reported. The above quota- 
tions apply to money loaned on regular mixed col- 
lateral. Time loans on exclusively industrial col- 
lateral were quoted at about 14 of 1% above the rates 
asked for loans on mixed collateral. Commercial 
paper ruled quiet and featureless. Local institutions 
were absent from the market and out-of-town banks 
continued to furnish the bulk of the limited volume 
of business passing. Rates remained unchanged at 
734@8% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Most of the business was put through at the maximum 
figure. Names not so well known continued to 
require 8%. 
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capital of $100,000,000 and potential powers of carry- 


PR ne a POSER ah Dec. 3. Dec. 10. Dec. 17. Dec. 24. Dec. 31. ing on a business of $1,000 ,000 ,000 was actually in 
Range for week (mixed collateral)..-..6 -7 7 -7 6 7 6 -7 7 -7 | process of organization under the Edge Law had a 
Week's average (mixed collateral) -- - - - 6% 7 ane ae 7 d : : “ 

Range for week (all industrial collat.) 6 -7, 7 -7 6 -2 6 7 7 7 ecidedly stimulating effect. Announcement was 
; C collat.) - ) . ° 

Time Roane (Sfteet =P Taam made of the appointment of a committee by the Gov- 
re tio civcsw decane 7 TM 1M-1K 7 14 TMT 14TH ernors of the New York Stock Exchange to consider 
Pour months.-------2--20-ossooo2b 4% 015-71 7 1% 77% 71% the advisability of open trading in foreign exchange 

ee ee - “(7% ° "i % 
oe ial tae 6 6% Oaia 7 77 347 4% | 0n the floor of the Exchange, but this came in for 

Siilis Renita CAM Saduceriad Collaterd)— but slight attention. On Dec. 23 sight bills were 
Bixty days....---..---------------- 74-74 74-71% 74-17% 747% 747% | quoted at 3 5334—the high point for the month—and 
oo in casein inne meni 74-71% T4-7% TK-TK TA-TK TA-t1A ; 
cnn ueumaewewed 64-64 84-74 TH-7% 74-715 747% the market thereafter remained strong. Rumors 
Bix months. 222226 BM OMT 747K 74-74 74-74 | Were current that negotiations were under way look- 

Commerctal Paper— ing to the funding of Great Britain’s indebtedness to 

| —hoice 60 to 90 days..7%-8 7%-8 7%-8 THB TH- : : ° 
Suis” aaees trteee 4 406 meatee. 7S 7 5 oe > 5 74-8 the United States into a long-term dollar loan. This, 
—Good 4 to 6 months... 8 


together with reports that a representative of the 
British Treasury was on his way here for the purpose 
of discussing this arrangement, served further to 
maintain rates, and the high point of 3 5334 was 
again reached at the close on Dec. 31. 

In the case of exchange on the continental centres 
of the former belligerent countries, no such declines 
were witnessed as during preceding months, and 
trading was quiet. Asa result of prolonged delibera- 
tions and numerous conferences and consultations the 
New York banks, by a preponderating majority, de- 
cided to quote all foreign currencies in cents per unit 
effective Dec. 1. The new method of quoting affects 
French, Belgian and Swiss francs and Italian lire 
only, since German marks, Greek drachmas, as well 
as Scandinavian and all other continental exchanges, 
were already on this basis. Therefore all the rates 
which we present herewith show the value in cents 
per franc, per lire, &c. Bankers’ checks on Paris, 
after opening at 6.06 cents per franc on Dec. 1, rose 
to 6.11% cents on Dec. 17, dropped to 5.78% cents 


While sterling exchange fluctuated more or less 
throughout the month, a strong undertone was in 
evidence practically at all times. Contrasted with 
the excitement and heavy dealings of previous months 
the exchange market during December was dull. 
Sight bills on Dec. 1 were quoted at 3 485%, slightly 
higher than the closing rate Nov. 30. On Tuesday, 
Dec. 7, the rate for demand broke nearly four cents 
to 34234, following a material lowering in cable 
quotations from abroad. There was at this time an 
almost complete absence of buying, even at conces- 
sions. Later on, London sent better quotations and 
this led to considerable short covering, with a conse- 
quent rise to 345. After a brief interval of dulness 
and inactivity sterling turned strong, and under the 
impetus of a brisk inquiry rates ran up nearly 10 cents 
to 3 5314 on Dec. 17. The advance was attributed 
in some quarters to heavy buying by London banks 
in preparation for the year-end settlements. News 
that a foreign trade corporation with a proposed 











RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian Francs and Italian Lire Changed on Dec. 1 1920 to show the value of all these different units 
in cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 














































































































| Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
- Francs Francs Gutiders Francs Lire Cts.per Drachma 
ec. 
Bankers’ Commercial Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Sight Sight Cables | Sight Cables Checks Cables. Sight ables | Checks , Cables 
an 6.06 a.06%'6.07 a .07 4\6 .00 a.0i 15.674.87 15.68 4.76 | 30%a30%  30%a30% | 6.424.428 6.43a.44 |3.66%2.67%'3.67%a.68%{| 8.25 8.35 
a 6.06 a.07 (6.07 a.08 6.00 a.0l (|15.66%a69 (15.67%a69 | 30 | 30% 6.424.44 6.43€.45 3.66%a.67 (3.67%2.68 8.30 8. 
a 6.00 42.06 4 6.01 %a.07 4% 5.94'4a.00 4|15.65 4a 66% 15.60%0a.67% 30.454030.55 30.55a30.65 | 6.38a.43  6.39a.44 3.594a62 3.60420.63 8.85 8.95 
— eS 5.97 @2.98%)5.98 a.99%\5.92 a.92% 15.64 | 15.65 | 30.45 30.55 637% | 6.38% 3.55%4a.58% 3.56 44.594 8.154.268 .254.36 
— SUN DAY SUN DAY | SUN DAY SUN DAY SUN DAY SUN DAY 4 
iil este 5.904a.95%4|5.914%a.96%4|5.87%4a.92%%| 15.574.62 | 15.5842.63 | 30.35a30.40 30.45430.50 | 6.25a.33 | 6.264.34 3.50 4.54%3.51 4.5544 8.06a.10'8.164.20 
ae ee 5.83 a.87 (5.84 a.88 (5.80 a.84 15.440.54 | 15.450.55 | 30.35 | 30.45 | 6.194.24 6.20a.25 3.47%a.51 (3.48%a.52 7.924.958.02¢.0 
Miiaon 5.88 4a.93% 5.894%a.94%\5.854a.90%) 15.51€2.55 | 15.524.56 | 30.40a30.50 30.50a30.60 | 6.214.29 | 6.22a.30 3.52 @2.54 (3.53 4.55 (7.79a.80| 7.87 * 
eee 5.85 '4a.87 4 5.86%a.884)\5.82%a.844| 15.464.51 15.48a.53 30.36a30% | 30.464a30.50| 6.19a.24 | 6.20a.25 3.50 a@.51 (3.51 @.52 (7.40a.43'7.474a.50 
Wee 5.86 4a.87% 5.8744a.88%|5.834%a84%| 15.46a.49 15.474a.50 —30.45a30% | 30.55a30% | 6.194.22 | 6.20a.23 3.50444.51%4|3.514 4.52% 6.854.106 904.15 
EF 5.84 @.85%5.85 a.86%)\5.81 a.82%| 15.46a.47 15.472.48 | 30%a30.49 \ 30%a30.55)| 6.1942.20 | 6.20a.21 3.49 a.50 | 3.5 7.204.257 .25a.30 
Se SUN DAY SUN DAY | SUN DAY SUN DAY SUN DAY SUN DAY 
5.81 @.824%5.82 a.83%\5.79 a.80%| 15.410a.47 15.42a.48 30.45430.50 | 30.55a230.60 6.13%4.176.14%a.183.44 a47 (345 a.48 /'7.204.557.252.60 
eee 5.79 44.86% 5.8044a.87'4|5.774%a.84'%| 15.39a.44 15.40a.45 | 30.55430.65 30.65a30.75 | 6.114.13 | 6.124.14 3.42 a46 3.43 aA7 (7.35a.607.404a.65 
eee 5.86 42.90 (5.87 a.91 |5.84 4.88 15.404 .44 15.41a.45 30.77%a31\% 30.87%a31%) 6.154.23 | 6.164.24 346 «@48%4\3.47 «a49%7.30a.40'7.354a.45 
RE 5.90 @6.04 5.91 26.05 5.87 a6.0!1 15.32a.35 15.33a.36 | 31.08a31% | 31.154a31% | 6.22a.35 | 6.23a.36 3.49 42.55 3.50 4.56 '7.25€.357.354a.45 
17 _..-- |6.04 @.11%6.05 a.12%6.01 a.08% 15.14.41 15.15a.42 31.304€31.65 31.40a31.75 | 6.39a.45 | 6.40a.46 ‘3.46 4.58 347 4.59 (|7.30a.35 7.40 
18 __... |5.874%a.94 (5.88%2a.95 (5.85%a.92 | 15.24 15.25 | 31%a31.20 | 31.30a31% | 6.21a.29 | 6.22a.30 3.38 a44 3.39 a.A45 7.40 | 7.45 
a | SUN|DAY | SUNDA | SUN DAY SUN DAY SUN DAY SUN DAY 
Pi 5.83 a.88 (5.84 a.89 (5.81 a.86 | 15.19a.29 15.20a.30 (31 a31% 31% a31% | 6.19a.22 | 6.20a.33 3.37 442%3.38 4.43%'7.20a.30'7.30a.40 
21_.... |5.84 @.94 5.88 @.95 (5.82 a.92 | 18.14a.19 15.1542.20 | 31.30a31% | 31.40a31% | 6.25a.29 | 6.264.300 3.39 @4.47%340 @a48% 7.30 7.35 
22_....'5.88 a.93 (5.89 a.94 (5.86 a.91 | 15.19a.26 15.20a.27 | 31.20a31% | 31.30a31% | 6.19a.24 | 6.20a.25 340 a42 341 443 | 7.28 | 7.33 
23 ...-. (5.91 @.93 (5.92 a.94 (5.89 a.91 | 15.22a.25 15 .23a.26 31% 31% 6.24a.25 | 6.252.226 3.41%a.43% 3.42%4a44% 7.254.407 .304a.50 
VS 5.86 a.87 5.87 a.88 5.84 a.85 | 15.19 15.22 31.30 | 31.40 6.19 6.20 3.37 a.39 3.38 aA0 (7.324a.347.334a.35 
ae HOLI/DAY | HOLIDAY HOLIDAY HOLIDAY HOLIDAY HOLIDAY 
et SUN|DAY SUN DAY | SUN DAY SUN DAY SUN DAY SUN DAY 
27 ..... |5.83 @.86%)\5.84 a.87%/5.81 a84% 15.21a.24 15.224.25 | 31%.031.39 | 31%%4a31.45 6.194.21% 6.20a.22% 3.35%4a.39% 3.364%a40% 15 | 7.20 
28 ___... 5.784%a.82 (5.79%a.83 |5.76%4.80 | 15.19 15.20 31% 31% | 6.124.15 | 6.13¢.16 3.31%a.34 3.32%<a.35 7.10 | 7.15 
ae 5.83 4a .89 '5.8444a.90 5.81%a87 | 15.17a.20 15.184.21 | 31% a31\% | 3144a31% | 6.15419 | 6.1642.20 3.34 4.37 3.35 4.38 7.00 | 7.10 
30 ..... '5.89 a@.94 (5.99 a.95 (5.87 @a.92 | 15.20a.24 15.2la 25 | 31% 31% 6.21a 23 | 6.22a.24 347 a49 3.48 4.50 7.10 7.15 
31__._. '5.864%a.92% 5.87%a.93%'5.84 a.91 15.252.35 15.354a.45 31.39 31.45 | 6.200 24 | 6.21a.25 345 a.46%346 a@A7% 7.30 | 7.40 
Denmark Sweden Norway Berlin Vienna Russian Spanish 
Kroner Kroner Kroner Reichsmarks Kronen Rubles Pesetas 
Dec Currency 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ (Cents per Bankers’ 
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables 100rubles) Checks Cables 
1_. |13.584a13.65/13.60a13.78|19.274a19.35/|19.37a19 45) 13.58@€13.68/)13.680a13.78|1.43%a145 (|1.44%al1.46 ol 32 .80 13 .04413 .10/13 .064a13.12 
2_. |13.66413 .°0|13.76a13 .90/ 19 .66a19 .*0/19.76a19 .90/ 13.664a13.80|13.76a13.92|1.42 @a1.43%/1.43 al144% 20% 31% .80 13 .03413 .05/|13 .05a13 .07 
3.- |13.76413 .80/|13.*6a13 .90/19 .23a19.30/19.33a19.40 13.70a13.80|13.80a13.90/1.40%al1.42 (|1.41%a1.43 320% 31% .80 13 .02413 .06/13.044a13.08 
ie 13.80 13.90 ; 19.40 13.80 13. 1.36 %a1.39%/|1.37 %al.40 . .30 ol .80 13.03 13.05 
A SUNIDAY SUNIDAY SUN|DAY SUN|DAY SUN | DAY SUN |DAY 
6_. |113.95€14.15/|14.05a14.25/ 19.30a19.38/| 19 .40a19.48/ 13.95a14.10/14.05a14.20\)1.27 @1.34 (11.28 a@1.35 29% 20% .80 12.93a12.98/12.95a13.00 
= 14.15 14.25 19.15a19.25|19.25a19.35|14.05a14.15|14.15014.25/1.25 @1.31%/1.26 a1.32%|.28 4.28%4|.29 a.29%4 62 12.84412.88/12.864a12.90 
8_. |14.30a14.70/)14.40a14.80)|19.20a19.40/ 19 .30a19.50| 14.20a14.60| 14.304a14.70/1.33'%a1.34%/1.34%al1.35 |.29%a.30 30 %a.31 2 12.684a12.83/12.70a12.85 
9_. |14.61014.75/14.71414.85/19.15a19 .20/19.254a19 .30/)14.554a14.70/14.654a14.80)1.31%a1.34 (1.32%a1.35 29% 30! 65 12.63412.78)| 12.65a12.80 
10_. |14.604a14.65)14.70a14.75)|19.20a19 .25/|19.30a19.35)14.55a 4.60)14.650a14.70|1.32 4@1.34%/1.33 @1.35 29% 30% 65 12.764€12.83)/12.784a12.85 
ll_. |14.454€14.47/|14.552a14.57/19.20a19.25 19.30 14.364a14.40/14.464a14.50'1.34 @1.34%/1.35 4@1.35% 28% .29 4% 67 12.91a13.08)12.93413.10 
SUN|DAY SUN|DAY SUN |DAY SUN/|DAY SUN|DAY SUN|DAY 
13__ |14.434a14.48/14.45a14.50|19.28a19.33/19.30a19.35| 14.28a14.33/14.30a14.35|1.30%a1.34 (|1.31%a1.35 |.25%a.27%)/.26%a.28'¢ 67 12.934a12.96/12.95a12.98 
14__ |14.55€15.08/14.11a15.10|19.38a19.43/19 .40a19.45/14.38a14.88) 14.40a14.90|1.30%a1.34 ([1.31%a1.35 .26 27 67 12.98413.09/|13.00a13.11 
15_. |15.00a15.35/15.10a15.45/|19.40a19.55/19.50a19.65/ 14.65a15.00/14.75a15.10/1.33 @1.34%/1.34 a1.35% 24% 25% .70 13.00 13.02413.10 
16__ |15.00a15.15/15.10a15.25) 19 .60a19.75/19.70a19.85| 14.75a14.80/14.854a14.90/1.3334a1.36 |1.3434a1.37 |.22%a.25 |.23%4a.26 .70 13 .03a13.10'13.05a13.12 
17_~ |15.10415.15/15.15a15.25)|19.80a19 .90|19.90a20 .00/14.80a14.85/14.90a14.95/1.3714 a1.41%/1.38%4 a1.42%/|.20%a.21'4|.21%a.22'% 67 13.104a13.15/|13.12a13.17 
18_- 15.05 15.15 19.75 19.85 14.70 14. 1.36 4@1.36%)1.37 a1.37% .20% 21% .67 13.03 13.05 
ie SUN|DAY SUN/|DAY SUN | DAY SUN|DAY + SUN |DAY SUN|DAY 
20_. |15.10415.15| 15.20a15.25/19.56a19 .65/19.66a19.75| 14.85a14.90/14.95a15.00|1.34 @1.37 |1.35 41.38 .20% 21! 67 12.934a13 .03/12.95a13.05 
21_. |15.00a15.25/15.10a15.35/19.70a19.80/19 .80a19.90/ 14.904a14.95/15.00a15.05|1.36 @1.38 |1.37 4@1.39 2244.24 23 %a.25 67 12.914a12.98/)12.93a13.00 
22_. |15.00€15.05/15.10a15.15|19.70a19.76/19 .80a19.86| 14.95a15.00/15.05a15.10/1.37 @1.38%|1.38 41.39% 29 .26 67 12 .964a12.97|12.98a12.99 
23.- |15.15€15.25|15.254a15.35)|19.75a19 .80)19.85a19.90)15.10a15.20/15.20a15.30/1.37'4a1.38% 1.38%a1.39'4|.25 4.25%4|.26 4.2634 67 12.93 12.95 
a. 15.25 15.35 19.65 19.75 15.25 15.35 1.37 4.a1.37% |1.384 41.38% 5% .26 67 12.89 12.91 
25... HOLI|DAY HOLI|DAY HOLIDAY HOLI|DAY HOLI|DAY HOLI| DAY 
26... SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN/|DAY SUN|DAY 
Tl ee 15.20 15.30 19 .65€19.75|19.75a19.80 15.20 15.30 1.35 a@1.37%/1.36 @1.38% .25 .26 .70 12.93 12.95 
28__ |15.30a15.50/15.40a15.60 19.75 19.85 15.30a15.50/15.40a15.60 1.35 1.36 .24 25 .70 13.12 13.15 
29_- |15.754€15.91/15.85a16 .01/19.79219.85/19.80019.95)15.75a15.91/15.85a16.01/1.3544 a@1.35%/1.36444a1.36% 23% 24% .70 13 .08413 .24|13.10a13.26 
30__ |15.55€15.75/|15.65a15.85)| 19 .65a19.75'19.75a19.85|15.55a15.75|15.65a15.85|1.35 @1.37 (|1.36 @1.38 22% 23% .60 13 .68a13 .92!13.70a13.93 
31__ '15.25€15.35'15.35a15.45/19.85a19.95 19.95a20.05!15.25a€15.35'15.35015.45'1.35 @1.36 (1.36 41.37 .22% 23% .60 13.38 13.40 






































* 








JAN., 1921.] 


MONTHLY REVIEW 












































































































































Jec. 28 and clos 
rireg eae from n OTs os 31 at 5.9244 ¢ 
sight bills on Dec. 1 fell to 3.3134 eg The 
n , ° O 
ee SS Saeko eee “< Deo 2 » |SE25 snnd% = 
pe: sffcerger yall et eat mcote Greek 2.|3333 g2g283 g2see3 e323 33 
rly part tigi rele AEP wire g£ | See Seesee eoedse eee te > 
8.85 of the m of attenti §S | Seca seccan Sane aaaae tees 
.85 cents o onth, dropp! lon dur SESE Reasas asses 88 GOSOE 
n D J ppin 20 ; Ing Solon eeseee YAS AR ROKR OOOO 
result of inti ec. 3 to 6.85 g 200 point ceo com enenner VISISS RAMAN oR RRR 
intimati do cents s from = | eR wa 922.09 9_09. 0.0.08 F FSSSS Soa 
er financl ° * the Alhed c. 10, as s.§ ween SS58358 RX X ae , 
the e cial aid Ww ] 1€ Power ; a Soék ©OOe® OOOOSE Br Outs Rok KK Fyre be 
vent of Ki ould be ext os eat, of ie eo Sl lg BREST Be5s% EREKS 
Ther ing Con t ° ended to G 0 Q ac |ooor Ww Sf ot ©O® OOOee Sssss 
@ was so Ss antine’s reece : 7 - tH FH OD OD bh 21090 SOE Eee ©® OOOOE 
me fr return t in = ~3 o9 62 69 ~ bo > bE $9 he naman TS 
at, 7.30 ecover o the th (| S oe nee BOESAS SI2x y YY 
.30 cents. G y, and the cl rone oo he TERR ES tpt dua ery 
treme : ; erman close D ‘ “| = = oot yey Ww mM mmme SSBs35 
1: the on Dec. 7 r,the ex | S| S&S [RR Sx Pttetttheeeethe ete *x 
Austri ‘ rate on D . 7 and 1.45 r z BE) ° |8%e 6 xen 7 Se EP EEE SESE SESS. 
rian kr on Dec. 31 wa 45 cents on| #| © BER So sas sseereeeseee OAAGGOSe 
from 00.3 onen displayed s 1.35@1.36 ” a anes sussacpsansaapnaeseoges | 
Exch nts on De fing tende ° . © ~ OOoOm Se Soy orks Bor Boho lon cote ee 
ange O c.1to00.221 ncy, fallin » isso Boh Oro CEwewe  - = 69 68 09 € 8 
conktery Se neutral pode te wv nn Dec ai. Z, 2 oh eat SOSOEE SS8938 essen Beene 
. 4 ° =) ‘ ea al 
generally al re + oe the r onl centres, on the é nee STsegs Baseee rae Seeee 
pesetas r at the cl ssion and = aa nse os 0s oe ea=8 2393389 . weer 
after bel ose of th were 7, RRR K wnt tpn lene Ab Ar Hoe 
decli ] elng e€ month : ‘ ; Se a ae reper eS coca en en SH yt 
Dec. 31 2.63 cents c. 1 at 13.10 = i |S608 oeceee sacuas ceuan cenns 
withstandi nsiderably hi . 9, but th »| O° SES SSRaER Se eeE ae2es SSeRs 
ndi rt Vy 1 h e clo ih + +e C2080 OU hh) ae ae + . ©©OOOe 
Barcelona a eg of Stout ' at 13.38 cents neo 5 es 2.09 6002 ppb Seens | ghaee 
aa Glad: 1-t0 185 fran banking difficulties i < g|ees sassss 953 soe) _evepenere ne bd 
euild ae te Be Oe oe “ declined from aoe in| = 3$|eeee 22232 RR saaen 
cents on Dec ry "are hand ‘iene Kashebten [GR Bite <<< eer SEreee tah o0008 
at 31.39 ; 0 31.65 ¢ nced from ml S e009 en mn en en ene baths Om ore PEL ee 
39 cents o ents on De 30.35 5| 2 LRT =e nan anaes “aaa Som ep 
vian ce n Dec. 31 c. 17 and u, » ennorersss BERGA SORES oe a 
ntres w y . Exch closed | © = ebheet teeter: RRL RK, Sey 0 69 0 
pg hgh yp gh TR ee ee ae 
e case changes bei , Some lar = SR SER SISSstE RR KZ @AROOOE 
of Dani elng s ge ad- ee oe YrSese SPE SS Z, © 
exchan Norwegi , notably in LEK RET FISSSSESSSBSERSSSAS 
15.35 ges rose fr gian krone . |anag Sgazes Bac: co c0 0060607 69 6 06399 
00 cents om 13.58 r. Both 2 | e006 Seances xanses bake £0.60 69 60 
dow on Dec. 3 .58 cents on D 7 S eee se CeSeee See SY 
n to # - ec. —) ha Pe ~ © TOTS) ~~ + + i rm . 
rallied 19.15 cents on D The Swedish cro 1 to f so33s I le we eh ©O® © sSeae 
to 19.95 cents ec. 7, but by D wn got TILE BSSHRB BHSSSS axins 3 = 
ec. 31 had 3 Plitiititititiit SSS5S S835 
3 BESEESERESESOSEOSEESS —$—, 
HEELEEEEARAEARRSRAT ETT LITAA 
ay delddicradgisidwddnad ss Ree ane ees 
December OF EXCHANGE ON ARG RAH 6 
| Canada | Stovakis OTHER CENTRE 
- rs Ryenen 1s Polish Hun- S. 
Pi 3 a hecks Krone gary Jugo- 
2. ---| 12% _ dise Checks " Serbia SI 
paca Pat 123 | 1.23 Checks avia | Bul 
ecenas oun 1254 % disc 12254 1.49 = | a ee | or ‘ 
nl gee 12%% disc. 1.22 1.49 23 Checks Ch Markka rgentina 
Seana ° 11.19%@ 1.47 20 2 3.18 ecks Checks Peso Brazil 
6-2-2. | 18%, dise 1.1 120] 144@1.47 | 19 a | ° See 77% | 1.2061 Chama | Cache aa 
Epcrocrsn§ Siam dise |1.13@1.16%| 1.40@1 — a 77 1.20@1.26 2.10 | 34.25 Cables | Checks 
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10 ......-- 13% % dise. vidn@il 1.38@1.40 |21 “¢ 20 319 | 73@ 18@1.20 | 2.0@2.10 | 34.8735 35.00 16.25 | 16.3754 
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, 3%% a 14% 0 @21% 73 0@1.15 .00 16.37 
 pacseaeeden | @ dise.| 1.14% 1.34@1.36 174 |20% @21 | a oeae * 1.14 2.10 age 16.28 | 163754 
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(exoepting only State bonds) dealt in on the Exchange. 


NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
They need no extended introduction, as they are self-explanatory. 


The tables embrace every seourity 
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We give bonds first, using the olassifteation adopted in the offiela! 
The black-faced letters in the column headed “‘/nterest Pertod’”’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paving 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
This method of quoting bonds became effective January 2 1909. 


[* For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR DECEMBER AND RANGE FOR THE YEAR 1920. 


Sales in 
BONDS int. | Year \| Price about PRICES IN DECEMBER. | RANGE FOR YEAR 1920. 
er- an. _-- 
@® Y STOCK EXCHANGE! éod. |Par Value 1920. Dec. 1. Dec. 31. Lowest. Highest. Lowest. Highest. 
U S Government Securities $ Bid. Ask.|| Bid. Ask.\Bid. Ask.| Sale Prices. Baile Prices. | Sale Prices. Sale Prices. 
First Liberty Loan— 
TN « iia gwmurdee 1932-’47|J —D) 218,811,000)|100.008ale 91.00Sale | 91.00Sale | 89.42Dec. 29) 91.00Dec. 1/]| 89.10July 1|100.40 Jan. 3 
8 ERE 1932-'47|53 —D/| 6,894,000)| 93.20Sale 86.00 87.50) 85.00Sale | 84.52Dec. 24) 86.18Dec. 4) 83.00May 19] 93.48 Jan. 5 
Ee 508. 6 podcsace 1932-’47|J —D/| 35,587,000)| 93.408ale 86.90Sale | 85.70Sale | 84.32Dec. 22) 86.90Dec. 1]| 84.00May 20] 94.00 Jan. 3 
ane titer 44s_..1932-’47|J -D 549,00011101.00 ____|| 94.50Sale | 95.00_____ 94.00Dec. 7) 98.00Dec. 28) 86.00May 20)101.10 Jan. 9 
n erty Loan— 
Second 4s___.._.--- 1927-’42;M— Ni 29, 859,¢ 91.808ale 85.00Sale | 84.8084.90) 83.30Dec. 22) 85.60Dec. 9) 81.40May 20] 92.90 Jan. 3 
on at Libert 14 a. - sa ce 1927-'42|M—N} 509,561,000) 92.40S8ale 85.50Sale | 85.10Sale 83.00Dec. 20, 85.94Dec. 9) 81.10May 20) 92.86 Jan. 3 
r e 'y an— 
: 1928|M— S| 425,281,000| 94.98Sale || 88.40Sale | 87.98Sale | 85.60Dec. 20, 88.90Dec. 15)| 85.60Dec. 20, 95.00 Jan. 2 
Fourth Li Sty Loan— . 
Victory Libert igpsast een, one ~ © 899,793,000} 92.308ale 86.00Sale | 85.20Sale 83.50Dec. 20) 86.20Dec. 10) 82.0@May 20} 93.00 Jan. 2 
ctory e y 
Victory 4%s...-.-- 1922-'23)J -D| 421,408,000)) 98.90Sale 95.66Sale | 96.00Sale | 94.84Dec. 21] 96.14Dec. 31}) 94.70May 20] 99.40 Jan. 2 
Victory 3%s coneses 1922-'23\J —D 28, 586,000} 99.06Sale || 95.64Sale | 96.00Sale | 94.84Dec. 21] 96.00Dec. 31|| 94.64May 20] 99.40 Jan. 3 
$s cons reg--...---- pril 1930iQ- Jj 17,000)_.... ....-.||----- GEE atek Theo tbenessd ceaned Reha Ae 100 July 1/101% Ape. 16 
$s cons coup.....--. April 1920\Q - J <i SE te ers SE: Atala cakes. «cubic 100% June 21/101 . 4 
,~ oon bevdeonotouset 25\Q - F 38. TE Manning sa dinananind Malhtalitede waich mini icdiicniadee maaan 105 May 15)106% > ot 8 
nepaepeeegocs ee 25\Q- Fi 118, ‘000 105% 106%/||_--.- -----|----- 106 |104 Dec. 3/1041 Dec. 22)|104 June 16)106% Mar. 8 
Pap Canal 10-30-yr 28. erent -% (a ee a, ee eidiinhem Dieta winiadk: camblcelndiibine. sda weltintabdied samme Uke, 
Pan Canal egg sins ey > ae w ee RSL See EE ee EERE Medes best er EP ee 
Panama Canal 3s......-- 611Q -M 5,000); 88 89 }4/|----- i . cnweee ge Te in a ete 79% Apr. 29) 894% Mar. 27 
Registered _......--..-- 196110 -M 25,000}| 88% .._-_-_||----- Dt) Mititnas tdhtbatkkseds sawkaalionteon snnoat (87% - 37 se Mar. 27 
State and City Securities 
@ew York City—4}{s8....1960|\M - 8 751,000}| 93 Sale 871% Sale | 87% Sale | 85 Dec. 15] 8734 Dec. 2)! 81% Aug. 31 Jan. 16 
448 Corporate ---19641M- 8} 281,000) 93 96 87% Sale | 86% 87%! 85% Dec. 27] 87% Dec. 1|]| 84 Sept. 8 95 Jan. 14 
s Corporate stock...1966;A-O} 142,000)) 93 97%|| 8744 88%) 86% 87%) 87% Dec. 3) 88 Dec. 2] 84 Nov.20) 93 Jan. 30 
s Corporate stock... dy - J| 307,000)| 98% 100%) 91% 93%} 92 924%] 90% Dec. 27) 93% Dec. 3 Aug. 24)/100% Jan. 16 
s Corporate stock...1965)3J -D| 448,000) 99 Sale || 9144 9344) 91% 924) 90% Dec. 22} 93% Dec. 2|| 89% Sept. 3/100}4 Jan. 17 
s Corporate stock... 1963 M- 8} 703,000|| 98% 102 914% 93%) 91% 92%) 90% Dec. 15) 92% Dec. 8] 88 Aug. 31)100% Jan. 15 
Corporate stock... 1959|M-N/ 380, 90% Sale 8214 83%| 82% 83%] 81 Dec. 24) 83% Dec. 2] 80 Sept. 2 Jan. 2 
Corporate stock... 1958|M-N; 226,000)| 91 Sale 84 Sale | 824% 83%! 81 Dec. 17| 84 Dec. 1) 79% Sept. 7} 91 Jan. 2 
Corporate stock... 1957|M- WN} 165,000) 89 -—____. 8214 84 83 Sale | 81 Dec. 28) 83 Dec. 31)} 80% Sept. 2} 90 Jan. 14 
Corpo orate stock... 1956;M-WN; 65,000))___.. _____ 80 84%) 80% - 88 83 Dec. 2) 83 Dec. 2) 82% Aug. 10) 89 Jan. 19 
Age eedebetmenece 957|M- N| 487,000) 99 100%/| 91% 95 91 92%| 90 Dec. 23) 934% Dec. 6] 894% Sept. 9)100% Jan. 20 
orporate stock ..1957|M-Nj| 431,000)| 99 100%/| 92 95 914% 92%] 90% Dec. 23) 92 Dec. 18) 8934 Sept. 8)100% Jan. 20 
8 Corporate stock ..1954|M-N; 42,000)|____- ts se > eer te Dee ndeeeh ge fe ey ca 71% Aug. 5| 8) Jan. 20 
w York State—4e__...- 1961\1M- 8 EO i o> takes 90 90 Dec. 4) 90 Dec. 4) 90 Dec. 4 90 Dec. 4 
Highway Impt 4}48....1963)M- S| 18,000)}107%¢ 10934/|10144 -__-- REE Pe FE, See 100 May 58|107K% Jan. 8 
Highway Impt 4348....1965|M- 8 Ge a, Se ARC Se UR OR Oc EE MEE. 95 July 28} 95 July 28 
Canal Improvement 42..1961/J - J fe SC: a CRE GRR ci: aE ees 89 Sept.24) 89 Sept.24 
Canal papepeemens -- Saat - J Ee nel EE SS RE a REA See a Re 91 June 16} 91 June 16 
Canal Improvement 48..1960\J - Jj 34,000)|_._.. ____. Re Re Re Sa 93 July 14| 97 Feb. 7 
Canal Improve't 4 s...1964|3 - J 6,000 10734 108 ||10144 --_-- SE CC ee oot a ee 101 Nov. 20/108 Jan. 3 
Canal Improve’t 4348...1965\J3 - J te aes AR ET TC EE OE AEE AS) aa eR ES 99 Mar.20); 99 Mar. 20 
Foreign Gov't Securities 
entine—Internal 5e of 1909/M- 8} 862,000) 73 Sale || 72 Sale |....- 68%| 69%{ Dec. 13} 72 Dec. 1] 68 Sept.10| 75 Mar. 11 
um—25-yrextsf74sg_'45|J —-D/8,792,000))_____ ____. 97% Sale | 955 Sale 94 Dec. 23} 98 Dec. 1) 94 Dec. 23/101 July 18 
| § need 6% notes......-. 1921;J — Jj 902,000)/__... __._- 9% 99 99% 99%) 95% Dec. 17) 99% Dec. 2)| 98% July 29/100 — 
year 6% notes_...... ar = 311,477 OOOH. cue conn 91% Sale | 86 Sale 84% Dec. 27) 91% Dec. 3)| 84% Dec. 27} 98 July 6 
pane (City, of) sf 86__..- 1945|M— N} 696,000))__.__. _____ 9634 Sale | 933% Sale | 924% Dec. 28) 96% Dec. 1)) 92% Dec. 28) 995% Nov. 3 
pordesux styos) 5 15-yr 68. 1934 M- N/1,301,000)| 9244 Sale 79% 76 Sale | 754% Dec. 30) 79% Dec. 10)) 75% Dec. 30) 92% Jan. 13 
ukuang Hy storiiog Se. 1951|}3 —~D/1,753,000a49 Sale 424 Sale | 39 40 38 Dec. 30) 42%-Dec. 2)| 38 Dec. 30) 50 Jan. 2 
Christiania’ (City) sf 86 _..1945)A-—O/} 734,000))__... ____. 981% Sale | 94 Sale | 92 D 14) 98% Dec. 6] 92 Dec. 14 99 Nov. 3 
Copenhagen 25-yr sf 54s.1944/J — J/1,658,000/)|__... ____. 73% Sale | 72% Sale | 70% Dec. 16) 73% Dec. 1) 70% Dec. 16) 80% Feb. 3 
of Cuba 5s ext debt...1904;M— 8) 955,000)| 91 915%)|| 77 75% 76 5 Dec. 28| 78 Dec. 41) 75 Dec. 28) 92% Feb. 1€ 
ext debt ser A of 1914_1949|F - Aj) 231,000)) 85% 86 ER Se eee 78 76% Dec. 14) 81 Dec. 28)| 7634 Dec. 14] 86 Feb. & 
448 external loan... 1949/F - A} 398,000)| 76 60 62 Sale | 60 Dec. 28) 62 Dec. 10) 60 Dec. 28) 76 Jan. 7 
o on of Canada g 58. .1921/A — 0/2,501,000)| 974% Sale 99% Sale | 99% ----- 98% Dec. 31] 99% Dec. 30) 95% Jan. 30) 99% Dec. 30 
Oo i el ak ae 1926/A = 0O}1,593,000)| 92 Sale 91% Sale | 86 Sale 85 Dec. 28) 91% Dec. 2) 85 Dec. 28) 96 Jan. 14 
Do WES 1931|A - 0/1,999,000)} 92 Sale 90 Sale | 85 Sale 81% Dec. 27| 90% Dec. 3); 81% Dec. 27| 92% Jan. 2 
2-year gold notes 5}48..1921 F — A'2,054,000);..... -. 955% Sale | 98% Sale | 98 Dec. 13} 99 Dec. 29)| 93% Feb. 25) 99 Oct. 
10-year 548 ERC ERNRING, (At 1929/F — Ai3,949,000))___.. _____ 90% Sale | 86% Sale 86 Dec. 30; 90% Dec. 1} 86 Dec. 30) 97% Jan. 19 
Dominican epublic s f 58.1958) F -— Aj1,848,000)|_____ 87 75 RS Spee 72%| 72 D 231 75 Dec. 1) 72 #£xDec. 23} 87% July 
Eicoge ty 4 25-yr ext 8s 1945)_____ Oe aan Sie nae 100% Sale |100 Sale | 995 Dec. 28,100% Dec. 3)| 99% Dec. 28)102% Sept. 16 
Ser A 6}48._1915)F - A] 229,000)|..__. ____- 85 86%| 79 82 | 79 Dec. 28} 85 Dec. 3/| 79 Dec. 28) 95% May 15 
timp Je Japanese Govi— teat + F-A 15398000 a81 Bale 74% Sale | 75% 75%{| 7434 Dec. 1| 76 Dec. 29) 68 Feb. 4) 82 Jan. 3 
| a mara 1928/4 - J|14761000|a7834 78%|| 74% Sale | 7544 Sale 748% Dec. 1| 75% Dec. 7|| 67% Feb. 4| 82 Jan. 9 
Sterling | loan +c- ee 1931/3 — Jj16255000 = 56% Sale | 56 Sale 55 Dec. 27) 57% Dec. 6)| 52% Aug. 4] 71 Jan. 6 
ons ( of) 15-year 68. 1934) M— N/1,213, | 79% 80 75 Sale 75 Dec. 28} 80 Dec. 3] 75 Dec. 28) 92% Jan. 14 
arsellles(City of) 1S-yr 681934) M— N/1,242, | 92 80 Sale | 75 Sale 75 Dec. 28} 80 Dec. 1)| 75 Dec. 28) 93% Jan. 10 
U 8 of Mexico external gold 
loan of 1899 sinking fund 5s a1? 3|8,057,000),a38 447 441% Sale | 40 Sale 37% Dec. 22} 45% Dec. 3); 29% Mar. 26) 50 Nov. 9 
4s gold debt of 1904_...1954)J -D/1,658,000)/_____ ta 35 Sale | 284% 293%) 2844 Dec. 29) 35% Dec. 2)\826 May 29) 3914 Nov. 9 
Paris (City of) 5-year 6s8__.1921/A - O 11580000 92% Sale 94% Sale | 94 Sale | 91 Dec. 23) 944% Dec. 1)} 884% Apr. 12) 95% Oct. 29 
Switzerland (Govt of) sf 8s ’40)J — J/5,420,000)/_____ __. 102% Sale |103 Sale {101% Dec. 29103% Dec. 27 100% Sept. 3/104% Oct. 18 
a ony roe . nit os liar - 8} 983,000 60% Bale || 45 46%} 44 Sale | 42 Dec. 30) 46 Dec. 10 Dec. 30} 61 Jan. §& 
5-year notes 544s__-....-. 1}M— N/22802000; 95 ll-l6Sale|| 97% Sale |97 6-16 oe 9744 Dec. 20) 984% Dec. 7 92% Feb. 5/993-16 Oct. 4 
20-year gold bond Bi4e-- 1937 F —- Aj19032000)} 88 Sale |} 85% Sale | 83 8214 Dec. 30) 8544 Dec. 1} 814 Aug. 18 - Jan. 14 
eet conv 54s____-- 1929/F — A/20848000)| 95 Sale || 88% Sale | 8534 Sale 8534 Dec. 30} 89 Dec. 1} 83 Aug. 19 Jan. 8 
conv 544s_.Nov 1922/F - Aj18134000) 95% Sale 954% Sale | 94% Sale 94 Dec. 31} 95% Dec. 11}i| 89% Aug. 19 05% Oct. 6 
Zurich h (Cit Gat een scce 1945|A-O/} 616,000))_.... __._. 0614 Sale | 94% Sale 9334 Dec. 22; 9644 Dec. 1]| 93% Dec. 22 Nov. 12 
ailroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud 
a h& wes oe votes ‘. , 
m m ee Cento 
Ann Arber tf 4s.__July 1995;}Q— Jj 238,000))____- 52 53 50 50 Dec. 4) 53 Dec. 8 47% Aug. 10} 58 Mar. 25 
a fstered -——ooenne 1995|A —- O/13710000)| 82% Sale s75\% Sale 763 Sale 724% Dec. 22} 76% Dec. 31 May 21 82% Jan. 2 
| Gant 1995|A-O| 70,000). °...__. irae tee 74 Dec. 2, 74 Dec. 2 87% June 25 Jan. 12 
Adfustimen tg 68... uly 1908 Nov 587,000|| 71% Sale || 6914 70%4| 6934 Sale | 67% Dec. 23) 7044 Dec. 7] 62 May 24 73% Oe. 6 
neodood ov woceenHoeocce cocecii eee es eee wees see 2 Oe eh ee eee eae ec ece, seereceleoccos ereccece 
Stamped redo“ 995|M -N/1,718,000|| 7034 71 || 70 Sale | 6944 Sale | 67 Dec. 23) 71% Dec. 71 62 May 21 Oct. 5 
eb-aent eos conv gold 48._..1955|J -D/ 653,000)| 66 72%|| 68 Sale | 68 Sale | 644% Dec. 14) 68% Dec. 2) 60 May 24 Oct. 22 
Conv 4s issue of 1910_..1960/J -D 1,993,000) 8944 893%|| 8414 Sale | 8034 Sale | 79 Dec. 27) 8424 Dec. 1) 7714 July 23 or Oct. 4 
East Okla Div ist g 4s_.1928|M- S 102,000/| 88 91%|| 83% Sale | 8244 84 | 83)4 Dec. 6) 83% Dec. 1! 82 May 19 80 9 34, Sept. 25 
Rocky Mt div ist 4s A_.1965/J - J 83,000 66% 71Mili 69 70 64 74 5 Dec. 30: 69 Dec. 3! 64% June 4 Nov. 15 
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Sales in || 
| ce: i oe | Pre bout ' 
BONDS | Per: | bf rise & PRICES IN DECEMBER. | RANGE FOR YEAR 1920. 
N Y STOCK EXCHANGE) ioé. | - 
Atch Top & 8 F (Concluded) | Sa ‘Bid. Ask.|| Bi ; ; . 
Short Line ist 4s gold_._.1958J - J 218,000 74% 76% ; ‘ “oe Ack a oe, bes nd : Sole Prices. Sale Prices 
SWalees Atte nets i- $s Fen. a . ¢ Dec. 30| 6834 May 24 89" Oct. 28 
Atlan Knoxv & No. See L & NI a wore 87 | 82 July 12) 877 Nov 12 
oast L ist g 4s__July 19° ~ § 1,881,000 76% Sale ec 773 | : 
me eet ‘ . Dec. 69% J 
Bee secured 7s 1930 M-—N 9 152,000 | 101 ‘ Sale |100% Dec. 10954 <4 985 sh on ‘ne Jan 
unified 4348_...1964,3 -D 323,000) ‘ 44] 7016 Dec m4 ! 
Brunew & W ist gug 48-1938,J - J} 12.000, 78 .— % Dec. 
Peet Oe toes de 10 8, 
coliat gold 4s-_ 1,140,000 | : 
’ ’ 0 
ty in Wis On 3034 09 ss Sais ear te ter 
Atlan & Dany. 8s South’n Ry 91 Oct. 6 91 Oct. 6 
Aestin & N W. See So Pacific | 











ar Value | 1920. i. te | Dec. 31. Lowest. Highest. | Loweat. | Highest. oe 





























71°90,000 ke “78 : May 20 85 Oct. 19 
Registered 6834 Sale ay . — 31 


000 
80-year convert 4}4s_._1933 1 681% Sale ° 
ened na langle 3} | $436 Sale || 6754 Sale 221 69° Dec. 31| 57% May 20 
Pittsb Junc ist g 68....1922\3 - J iy . 31) 81% Feb. 17 
Pitts Jct & M D ist g 348 '25 | 
PLE&W VaSys ref g 48_.1941 621% Sale 
3 W Div ist gold 34s__1925 2,351,000 | 73% Sale 
O O Reorg Ist con g 4%s 1930 s 2,000 | 78 
Oley Lor & W con ist g 58°33 24,000 | 
Ohio River RR istg a... 11,000, 
Pitts Clev & Tol ist g 66_ 1922 
Btat Isl Ry ist gu g 4%4s6_ 1943 
Tol Cin ist & ref 4s Ser A1959 
Creek. SeeNYC& HR 
Sellev & Carond. See Ill Cent 


























831 Jan. 
83 
ati f 

‘000 | 99% 1 $4 995% Dec. 995 . 271 ae ab 
ee 100% 9814 Dec. 30) 9834 Dec. 97% June 15 100°" i % 














Canadian North deb sf 7 19624 | asa 88 ee oe eee 
a n North de in J | al 
Uarb & Shawu. see Lil Central | ° ; 9914 Dec. 28 100% Dec. 31 
eos oir ere a, 
aro Clin Oo : ~ 
Cart & Ad. SeeNYC&H 69% Aug. 25 
Ced Ria Fa&N.S8ee BCREAN 
Cantral Branch. See Mo Pacific 
aut of Gen vist ¢ Se Nov 1045|F - A 
ant of Ga—ist g 56_Nov - 96% 98 : 
Consol gold 5s 1945|M- : | 87% Sale “8 ‘ . . 2) 85, July 21) 9554 Feb. 18 











75% Sept. 25 











Registered M- WN Jan. 
10-yr temp secured 6s ... 1929) _.-_- 
Chat Div pur money g 481951\3 -D 
Mac & Nor Div ist g 58.1946'3 - J 

*Mid Ga & Atl Div 58__.10947|\3 - J 
Mobile Div ist g¢ 58._..1946\J - J 
Oen RR&B of Ga—Col g 5s M-N 
Central of N J—Gen g 58..1987\J - J 
~apueereé July 1987 9 - J 
am k4&Imp Co gu 58.1921'\J - J 
NW Y & L Br geu g 48___.1941|},M- § 
ie et 

en —Fub Dp Ss. - 90,000; 79 % 85 86 4 A 

Ist cons gold 68 1939 696.000] 9344 Bale - : 3 » gal bee? Sane 
- 4 2,630,000, 74 ‘ 814% May 18 























79 Oct. 








tered | 
0-year convertible 4}4s8.1930/ F - A'5,868,000| 76% Sale || 73. Sale , 
80-yr conv oo eteus BEnESSSS. A-0O.11415000 | 80% Sale . ' 70°" May 34 
65 68 





Craig y 

Potts Creek Br ist 4s 

8 & A Div ist con g 48..1989\3 —- J’) 105,000 
2d con gold 4s 1989\J - J 

Warm Spr Val ist g 58.1941.M— 8 

Greenbr Ry ist gu g 48. 1940| M-—N 


Ohic & Alt RR—Ref g 38_.1949'A ~O/'1,021,000| 46% Sale || 45% Sale | 43% Sale ; 
okeare ist lien g 3}4s_.1950\J ~ 4/2,090,000, a1 Sale 3B Sale | 35% Sale . 14 Q 29% Feb. 1a 


uri & Q— | 
roays -J 515,000, 75 Sale || 71% Sale . 24) . May 18 
- J 
3 








apreret 
és foint bonds. 


General 
Ohic & E Ill—Ref & impt g 4855 ; 
Trust Co ctfs of deposi 1,152,000 
1934 14,000 


6,000 


1,561,000 ; . May 21 
355,000 20% Jan. 23 





a oper 1 
U S&S M & Tr Co ctfs dep_-_- 
do do stam call 
Guar Tr Co ctfs of dep__-_- 
Ch & Ind Coal Ry ist 58.1936 
Chic Gt West—l1st 50-yr 481959 
Chic Ind & Lou—Ref g 6s- 1947 

















76% ‘ se 624%M 7 
omsee . 10. . 10 ay 1 
76% 86 6 . 13, 73% Dee. 71 Sept. 24 


68% Sale 61% Dec. 23) 69% Dec. 59% Jul 1 
573% 5914 5654 Dec. 27, 5884 Dec. 7|| 83%¢ Apr. 23 
78 Sale 7 ‘ 78 Dec. 67% July 22 
59% Sale , 60 Dec. 52% May 25 

Sale . ‘ 70 Dec. 60 May 21 
71% Dec. 61 May 25 
81% Dec. | 70 Jan. 27 
63 Dec. | 53 May 21 
97% Dec. 94% June 28 
503 | 9438 June “2 

5 ; | ‘ une 

361,000, 61 : é 5 34 | , —=«66 , 58 May 10 


00 1 
2,000 74% : 80 


| 
12,000 79 89 | 78 | 77% Jan. 12 
35,000) 05 08 | 94 May 5:98 =Noy. 10 


Chic Ind & Sou—50-yr 48.1956 

Chic L 8 & East—Ist 4}48_ 1969 

Chic Milw & St Paul— 
Gen g 4s Ser A___.May 1989 
Gen g 3s Ser B_._May 1989 
General 4}4s Ser C_May 1989 
Gen & ref ser A 4s Jan 2014 
Gen ref conv ser B 5s Jan 2014 
Convertible 4s 
Permanent 4s 1 
45-year debenture 48__.1934 
° & L Sup Div g 58____1921 


elele ele) el ee 














iv Div 58_..1926 
Chic & P W ist g 58.__.1921 
OM & Puget S ist gen 481949 
Wargo & So assum g 68_.1924 
“il & Nor ist ext 4s_.1934 


Consext4e_.. _...1934 
Zin & Minn Tw e se 1029115 








oo 
ae ae a a a a Ph en ey ts 
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a ee 
le —— 








| Sales in | 
Int. | Year || Price about PRICES 
BONDS fei to. 1 aes | IN DECEMBER. RANGE VOR YEAR 1920. 


# ¥ STOCK EXCHANGE) io4. |p,- Vaiue| 1920. | 1. . 31. Sonal, +. Biehen. 


-| Sale Prices Sele Prices || Sale Prices. 

88,000; 89% 90 | o -..| 85% 8544 Dec. 16] 8614 Dec. 10 S134 June 21 
| ta, ai a all uly 8 

385,000 | 68 Sale || 66 7 5 64% Dec. 16) 66% Dec. 59% May 17 


669,000 | 76" - Bale | | 77% Sale "69% Dec. 22 May 8 
56,000 '_.... 78%) 72 .| 72% Dec. 27 70 June 22) 


539,000| 97% 9714) 95S: oy 54% May 26 
8,000 101% 102° 96 9914 Mar. 15 

















: 
ou = — 


Chicago & North Western— \ Bid. Ask. | Bid. 
oo 1886-1926 $ ‘ sk. Bid. Ask. Bi 














89% Dec. 27, 99 Aug. 20 
| v4 Jan. 29 - 2 
- 96 many 13; 99 Nov. 30 


13] 911% Oct. 28 
.10 94% Feb. °* 
. 24;104 . 








933 


ves Pines Val ist gu 44481947 
St P East Gr Trk list 4s 47 
frem Elk & Mo V ist 68_1933 
Man GB&NW ist gu 3%s'41 
Milw & 8 L ist gu g..1941 
MLS & West ist g 6s__1921 
Ext & impasf g 58__..1929 
Ashland Div ist g 66.1925 
Michigan Div 1st g 68_ 1924 
Mil _~ & N W ist gu 481947 
&t L Peo & N W ist gu 561948 
Ohmic R I & Pacific gen g 48_ 1985 
tered 198 








nOUZz7 OO00C0OOZ2Z2ZP> 


—. 


Ou 


2 101% Dec. 2 101% Dec. 2 
Nov. 18; 62 Nov. le 


Apr. 2 99 Fek. 2» 
95% Jan. 9) 96% Feb. 1© 


981% Dec. 10) 9 , 96% ‘June 30 100% Jan. 

7 Dec. 17) 7: . 21; 70 May 21 77% Nov. 24 
Apr. 28) 88 Oct. ? 

76% Jan. 


ial 








66% Sale | 67% Sale | 62% Dec. 22 


448 rec__.1934 64% Sale 6434 Sale | 62% Dec. 22 
79 


o—gold 58_ 1934 


— ~] 
A> Zor PsP“ EZ“ ZZ >< Z-ZEPP>P PP eercorss 
i 


FrOZDOOmOuKe DeDPZ 





98 May 26)104% Mar 
79% Sept. 10 10 
87% Jaan. & 








Onno 


64 | : 691% Dec. Nov. 22) 69%% Dec. 4 
101% 101% Dec. 10 ' June 91103 Me 26 
56 Sale | 53% Dec. 27 } , 52% Aug. 3) 64 Oct. 


Ks 


te > 
“Ouse Zee 





81 Jan 14) 


, L 

Tang CCC&stL 

*) me . See a oat 
aon @ s 5, 63 674 69%! 66% Sale | 63% Dec. 23 60 May 19 
‘debenture 4348.1931|) - J| 3: | 75° 76 784 Sale a " 29] 69 July 30 
Series 1993|3 - D | 82 87 87 79 June 28 


p 8914 Sale h / . : 85 5% Dec. 22 
Div ist gold 48___1939 000 71% 7 | 6 May 28 


W & M Div Ist g 48.1991 5 anit " 61% Dee. ‘ 5654 A r. 20 
ait a oon tr g 4s. ee 4 671% Dee. 27 - ay 9 
000 81 ay 1 
& Col Div ist g 48___ 1940 4 


Ww psd Div ist g 48_..1940 
Cin I 8t L & C— 

‘ae 4s_...Aug 1936 
ed __..Aug 1936 
Ci cons ist g 58.1925 
In gen con g 68.1934 
& W ist pref 46__1940 
W lot 5e_Apr 1932 | 76 71 ae 

East lst cons < y a nee. 30 Dee. 47 

19 20 


27% Sale | 16 July 17 























& W. 
Cleve & Mahon val See Erie 
Cleveland & Pitts. See Penn Co 
Oleve Short L—lIst gu 4s 1961 834% 84% is 4 Dee. 74 
Dolo & Southern ist g 4s_. 1929 6, 000 | 82 81 Sale ; 81 Dee. 
Refunding & ext 4%s___ 1935 1,481 000 | 747 sale 72% Sale 72% Dee. 66 
FW & D City— Ist g@ 68_ 1921 41,000 97 97%)| 92 98 Dec. 14 93 Dec. 14} 91 
Colum & Hock V. See Hock Val ) 
Col Conn & Term. See Nor & o | 
Oonn & Pas Rivs Ist g 4e..1943 A-O lt ee eee Soe 
uba RR ist 50-year 88 g.1952, J - J 63 70 
as & Waco. See Mo K & T 
elaware Lack & Vann | | 
Mor & E Ist gu 3s.2000'J -D, 225,000' 70 67 4 6914, 67% Sale ; 4 63 June 2 72% Oct. 
NY L& W Ist 6¢ 1921\3 —- J} 116,000,100 93 5 : 99% Dec. 93 Dec. 31 100% Jan 
3 


97% Feb. 28 97% Feb 
Term & improve’t 48_1923\M- 90 May 7 94 
War RR Ist ref gug 3%_2000|\F -A 
@alaware & Hudson— | | | 
ist lien ~ 15-yr g 4448_.1922'3 - J}; 153,000' 96% 97 5! a 5 95% Dec. : 9456 July 27, 96% Jap 
tat refunding 49 1943;}5M-N) 597,000 81 Sale 84 73% Dec. 24 a July 7; 81% Oct. =; 
Convertible 5s 93 618,000: 82 80 Dec. 27 oi a 73 July 2 87% Sept. 22 
10-year secured 7s : 774,000\..... ....-|}10 ate, | 99% Vane 24 105% Nov. 23 
Alb & Susq conv 3}48___1946/A - 61,000| 70 75 : 70% Dec 65 Aug. 4 72% Jan. 10 
=. + ce resogs Ist 78__1921|M- 20,000 104 104 }100 Dec. 14/100 Dec. 14 100 Dec. 14 100% June 22 


en if 2,656, 000 | 67% Sale | 60 Dec. 21) 64% Dec. 58 May 67% Jan 
19 322,000 | m0 % Sale l 64 Dec. 24) 67% Dec. 62% Feb. 17, 72% Jan 17 
Improvement old 56...1928|\J -D} 412,000). h 65 Dec. 28| 70% Dec. Feb. 19 74% Oct. 2 
First & refunding 58_...1955|F - Ai7,621,000 45 Sale : 4 56 Sept. 7 
Trust co cortés of dap 16 45 46 3 an : Dec. 23 54 Sept. 2 
Bio Gr gene ive ae & &- 1939\J - 8,000 8 70% July 15, 75 Jan 


one Gs Sen 1 ioa0ly — RiP ii, Gp ee. 
ar 19 ee ee 1 : 15 Dec. 8 29% Dec. 20 

587,000| 67 Sale 6414 Sale | 62 Sale D 5s Feb. 14) 634 Ucl. 1. 
M & coll tr g 48 Ser A_1949/A - 549,000; 50% 52 54% 55 47% Dec. 29 56 Oct. 19 
BeM&FtD. SeeM & St L | ! 
Det & Mack ist lien g 48..1995|3 -D 55 7 iid Saas ee0-- r 

Gold 4s 1995/3 -D 63 68 | | Nov. 17; 63. Nov. 17 
vetrott River Tunnel— | | : be 

Det Term Tunnel let 4%)8'6!1;\M-N;| 304,000, 79% 80 77 77% , 69 July 27 Jan 68 
Dul Missabe & Nor gen 5a_194!'|3 - J 9,000} 95 ee ; 92% May 24 931 Dec. 6 
Cul & soe aaee lat a. - S714 - S 42,000. 88% 89 . 20. 85% Dec. 20 91 Nov. 24 
Duluth 8 Short Line. See Nor P 
Oul So Shore & Atl g 5a_._.1937\3 - J) 21,000 

astof Minn. SeSPM&M 






































83 1 30 767 . 80] 76% Dec. 30 79 Oct. 15 


ta Pips PER REO 


Be... 1941/m - N} 25,000, 92 | 84 May 26' 92 Oct. ¢ 

oy et gonee gold 7p 7a_. 1920\M- 9 135,000! 853g 98h 98 - 6 . 6) 934% June 15) 99% Aug. * 

Y & Brie tatext g 48_.1947;}M-N| 4,000! 76 88 80 Jan. 3| 80 Jan 3 

ee S28 yt end ... 1923,\8- & 18,000 ois 24, | 91} Sept. 3 92 tar 22 

4th ext. geld Se _.... 1920|)4 -O 4,000 ane | 93 June 28 96 June 24 
Ath ext eel. ae 1992/5 D Brose Busy 2 | 





























—_, 
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Sales in | ) a 


, | 

BONDS ome | Year | Price about PRICES IN DECEMBER. | RANGE FOR YEAR 1920. 
N ¥ STOCK BXCHANGE| { Vale “tae cvs an 
. - |Par Value 1920. sae Dec. 31. Lowest. Highest. Lowest. Highest. 
“" YLeawe fund 78.1920) M— s | d. —_ id. .| Bid. -| Sale Prices. Sale Prices. | Sale Prices. .| Sale Prices. 


| 00 alle eds laid 
rie Aa prior 48_.1996 0 5246 Sale 47 May 21| 60 Oct. 


| g 
BS | Fe 58% Oct. 16) 58% Oct. 16 
41 ~~ «Bale . ‘ July 50 Oct. 


be hemi thee 3 

| 79% Sale Dec. 27 73 Dec. 31 67% Sept. 
35% Sale 34 Dec. 29 40% Dec. 4° 30% May ; 

os aan Sale +4$; nee: =. 40% = 4 30 + sal : +g a 2 

30, ‘ 38% Dec. 48 ec. | 34 ay pt. 

Chic & Erie 1st gold 58__ 1982 13,000 | 781% Ss ' 3 i 

Sley & Mahon Val « 58..1938|4 | | si82 ale 74% Dec. 24 781% Dec. 1 694% May Oct. 19 

Grie & Jersey ist af 68__1955\J - J 

Gonessee Riv RR ists f6s’57\J - J 

ane Dow cons gold 68_1935\A — 

9; R Co 























Z 
J 
J 











B 
wes conv g 4s A_1953/A 

Oo do Ser B_1953\A 
Gen conv 4s Series D_1953 1 





ti ZOO OD cy er i 








d 40\F | 
ist gold 58__1943/M-N_ 
Mid of N J ist ext 58___1940/a - O| | 
Wilk & East lst gu g 58_1942|3 -D | | 
E :le & Pittsburgh. See Penn Co | | | 
E+ & Ind Ist con gu g 68__1926/5 - J| | . f 
Er & T H—I1st cons g 68_.1921|)J - y ark, 20| 8144 June g 
- eneral gold 5s 1 e- a : D ) 67 ‘ 67 Sept. 28 
Sull Co Brch Ist Liv. A-O | | cn uke ee 
Fstac & Sou. See | 
la Cent & P. See Seab Air L | | | 
* oe Meee Oo ' roa rt | | | 734% Dec. 24 773 Dec. 73% Dec. 24 x0 Jan 8 
: a a oe =f a » ai 
Ft Fe eG, ist g 40. - 1928 | a ae : | ; Dec. a 51% Aug. 4) 6514 Dec. 30 
G? & Ala. See Seab Air Line | | | f | 
Gaiv Hous & Hend Ist 5s8__ 1933 i? | ae «ki tsk : sei “ 
Gs Car +e. : ; | | 


| 

















101 99% Dec. 24 101% Dec. 31) 991% Dec. 24101% Dec. 31 
9534 | 94% Dec. 24 9634 Dec. 1) ¥zsy July 1 96% Nov. 12 
July 1921 | ----- 96% 94% Dec. 15 96 Dec. 7 85 July 15) 964% Nov. 8 
iat & refund 414s Ser -1961|J - J 16 80 76 Dec. 23 81° Dec. 3170 May i” 8544 Jan. # 
ate Oe Saad wie lJ - ) prone dt Oe nocsce neve sdtnhbte &ebada 

8+ Paul Minn & Manitob | | | | 
Consol mortgage 4s8___ 19332 47,000 84 6 84% 81% | 80% Dec. 30; 8214 Dec. 2; 801% Dec. 30 88% Jan. 22 
ist consol gold 66____ 1933 121,000 |1052 . 103 109 (10144 Dec. 22/102%4 Dec. 14, 964% June 2 105% Jan. 2¢ 
9 2,000;}_.... _____||101 | | deine -- conte OO:; Bent. 10; SS. eee. £0 
409,000, 913% Sale 4 88% BF 871% Dec. 29) 83144 June 2} 92 Jan. ? 











; Dec. 2) 
Pac Ext sterling gu 4s_ 1940 
Ry M No Diy Ist g 4_ 1948 
ete Union ist g 6a_ 1922 
Wont ap gold 68__1937 
Register 193 
Ist guar gold 5s 
Registered 1937 Salts : | Spare othe 
Vill & F lst gold 58. __ 1988 | wae lesesen avenneht Aan? © 
Greenbrier R. See Ches & O | | | 
G ‘een Bay & West deb ctfgA__| Feb | , + 55 Mar.29| 73 Oct. 18 
Debenture ctfs B Feb 5 | | | eae | May 5] 13 Sept. 30 
Feb '52/J - 3} 53 | 6 6 . 4) 6 . § 8834 Feb. 27 Dec. 8 
eb 1952\J - | eee See a Sos tenenestad ammeter 
Ffock Val dered n & 4348-10991 s< 7 | Ys) 66 | | | 69% June 16 
- | mn om kennel 
A-O | | %| 65° Meiete | : ey 
: | | 60 


we 








72 | i i | Cc 
| 7634 Dec. 2) 76% Dec. 2) 7634 Dec. 2 
914) | | 97 Feb. 27 
| Dec. 22 102% Dec. 10, 9644 May 18 


~Seaedca ae seedn Per a 
90% Dec. 13) 88 Sept. 13 





.a.2°3 2. 9 Ram &€3 464 


os 
NININ WO-3-3 00 

& GeQuKnpocean 

on hee ee hen hs Oe I en he en en Oe 








H & Tex Cent. See So Pac 


Hous Belt & Ter Ist 52... 1037 i 72 5 --| 78 Mar.16] 83 Oct. 30 


53,000} 83 | 837 834% Dec. 9 83% Dec. 9 79% Apr. 22) 83% Apr. 1¢€ 
70°” Dec. 17| 76° “Dec. i7) 6334 Aug. 18 
| Dec. 2i] 








1951 A-O | 
ist 1951;\M- 8 PET EA ses 2 =| 
teral trust gold 48__1952.A i 624,000 | 73% Sale | 4% Sale é 68% Dec. 14 71% Dec. 3; 62 May 20 
1I961;\A-O; -_--.--- ee ere Peter a coscne! se iece cone se'lessece scccce 
refunding | : 70% Dec. 24 76% Dec. 31; 65 May 21) 78% Oct. 
Purchased itees eo J hy ey 5 7 35% : 66 14 Dec. 9 66 14 Dec. 9 | 624 July 27 69 Nov. *3 
Coll ire asLN On . oe M- W 1,246,000 71% Sale | sale 5 S 6 Dec. 28 68% Dec. 6) 5°% Tne 22 74 ee A 
ed 1063;\M-N) 7,000/_._.. _...- ; Dec. 6 68%4 Dec. 6) 68 Dec. 6) 68/4 Dec. é 
15-year temp 534s secured ’34/J - J 1,372,000 93 | 3% Sale 37 5 Dec. 21' 91% Dec. 9) 83 Apr. 30) 934, Jan. 2 
o Bridge gold 4a 1950 D} 28,000! 78% 7 Dec. 20,70 Dec. 20; 68 June 24) 89 Jan. 3 
Litchfield Div ist g 3s__1951 17,000 60 im = Dec. 15, 58 Dec. 15) 54 Aug. 21) 60 Nov. 1 
Lou’v Div & Term g 34401953) 45,000, 65 _.|| 654% -----| 63 S 3 Dec. 13) 65% Dec. 2) 663¢ Sept. 22 Jan. 
R red 953 | 








4. ee 
it 
. 


ikh w. kerk'e enhevicn >. nani atc +a 
5844 Dec. 6 58% Dec. 6)/ 52 Apr. 9! 61% Oct. 25 
om Sere | §2 ot 22) 58% Sept. f 
ec. 








~ -_-—-=-— -— -— ~—---—-—-—- -— -—-——— - -————_— = = 


Veatern 
1951 


Belle & Carond Ist 60___ 1923 

Carb & Shaw ist 4s g___ 1923 

Ch 8t L & N O gold Ss__ 195! 
tered 19 


9 i 
Gold 3s ..- 1961 
Regtaterad ey 
Joint Ist refser A 5s____ 1963 
Memphis Div Ist g 4s___1951 
St LSolstguge4s____ __ 1931 
sad ~ ee vag ay C&S8tL | | 
ndDec&W. SeeCinH&D | ; 95 . 7) 683 .15| 74% Nov. 9 
Ind Ill & Ia Ist gold 4s-___- 1950) - J - , Des, 30, 0 Des. Bl Gel Om tel os” Beas 
Internat’l& Gt Nor—1st 6s__1991 M- N ' ' | 
fowa Central. 





a 
Can Ge Sa a SF Gan PS Py ne St Gg Pay Sy 


2.8 2 62 -84.4-0 4 8.4. 4.8.8.8 %5 


wOCOCOOCC ROP Pu.ceePPcea 


' 


“78% Dec. 18 84% Dec. "84% Nov. 8 
ee " 69% Feb. 3) 69% Feb. 8 


ae 


* 
_ 


ii 
| 


Ist 49. _.1959\3 -D Dec. 10; 74 Dec. 10, 78 Jan. 19 
. Se LB&MS | | 
8ee To & OC | | | 
SeeftL SBF | | 

tee tL&SF 








ty South 


: A- 
oo pe ae A- . © j 
te 000 | 75 6914 Dec. 22 75% Dec. 31| 63% Apr. 22| 78 Oct. 
: S Team int a 196013 " 7 2'371,000 75 Bale 71% Sale 7044 Sale | 67% Dec. 20 71% Dec. 1; 62% July 7) 76% Jan. 
Kentu Centra’. See L& N | | | } 
Keok & coM. See CRI & P| | | | | 


-* w-wrtl*o Gee Qare TD < | 


























a2 BONDS—STOCK EXCHANGE RECORD [Vor. 112. 


Sales in | 

BONDS _ a — ~~ | PRICES IN DECEMBER. | RANGE FOR YEAR 1920. 
er- e|| an. | | 

N Y STOCK EXCHANGE) tod. |Par Valu | 1920. | Dec. 1. . 31. Lowest. Highest. | Lowest. | Highest. 























— i] 
3 | Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
ar & W ist gold os... 19074 - J} 131,000) 80 3% 77 82% 89 Dec. 13} § ; 72 jJune 23)' 84 #£=Oct. 19 
2d gold 5s 194 13,000) . 64 59 65 | 67 - 2 68 
Ng Ohio ist gu g $a 71946 Ml wsscndeowes Or i214 «—90 90 
L Sh & Mich So. See N Y¥ Cent 
we, BH BS ist gu g 4448_ 1940 60,000) R414 8714) 8314 86 
tan 1940 BH, - - 
Leh (Pere gen con g 48__.2003 70 6914 Sale 67% ec. 691% Dec. 73% Oct. 13 
consol 4% 03 416,000|| 8014 Sale 8314 Sale . 29| 83% Dec. 1) 69 83% Oct. 27 
we oe i Ist gu g 5s_-1041/A -3 96% 99 9214, 93% Apr. 5 
Lehigh ¥' Vall RR coll tr 6g_.1928)...__ 1,223, 102% 98 _ = Sale { = , 92 June 22 
Coal Co Ist gu g 5s. $y JS-dJ 7 ‘ .-|| 92% ; ; . 91% Nov. 10 
Registered 933\J - J Rixsdidhen wv esti 
First int reduced to 43. 1933/9 -J 
Leh & N Y— Ist gu g 48._.1945,M-S 
stered \'M : 
Leh & Hud R. See Cent of N 4 | | 
oon Miami gen 4s ser A_ | | , ; ; 70 Dec. 14 70 #£4Dec. 14 
Long ie incon ba dul pe | 
sl ist con g 5s_July 
Ist cons gold 4s___July pets 
Gen gold 4s 














t} | 

K%\|| 86% } | 84% June 10| 93. Mar. 10 
_|| 82 | 77 #=Apr. 20 79 May 3 

|| 6414 | + bi July 16) 72% Oct. 29 
91% r+ ; . 14 Oct. 27| 92% Nov. 20 


61% ‘Sept. 23.73% Jan. 5 
Sept.21' 74 Nov. 19 
50% July 12 68% Oct. 11 
June 29| 74 Oct. 19 
Sept.30 89 Sept. 29 


Dontiat 
Deb gol 
20-year A 
ae ref f go 


Q 
380 
M 
J 

M 
J 

M 
M 
A 





B con g 58_.1935 
N ¥ rs f Beh list g 58_.1927) M- 
N 8h Bei 1st con gu 58 Oct '32 

Louisiana & Ark ist 58. _..1927) 

La Western. See So Pacific ~~ 

Loulsvy & Nashv—Gold 5s. 1937108 
Unified gold 4s 1940'J 

egistered 

Coll trust gold 5s 
10-year secured 78 
Louis Cin & Lex g 448.1931 

N 2. M 193 
Pad & oe Div 48 
St Louis Div ist g 6s_..1921 

2d gold 3s 198 
Atl on & Cin Div g 48 1955 
Atl] Knox & No Ist | 58.1946 
Hend’son Bdge Ist sf 68g 1931 
peeey Central g 48. .1987 
Lex & E Ist 50-yr .1965 
L&N Mob &M Istg 4481945 
L & N-Sou Mon joint 48.1952 
R July 1952 
N FI & Shef Ist gu g 58_.1937 
Npt & Cin B gen gug 44s 1945 
Pens & Atl ist gu g 68_.1921 
8 & N Alacon gu g 58_..1936 
Gen cons yr 58_.1963 July 1 85% Oct. 

Lou & Jeff B geCogug 4s 1945 June 22 70 Oct. 

Mabonin Coal. See LS&MS8o 

an\ito 8S W Coloniz g 58.1934'J -D ' 9 73 Dec. 

Manila RR—Sou lines 48__1936 mM-N 

McK’pt&BVern. cog gy 

Mex Internat as oo 


Stamped gu 

Michigan Central .~ NY cent 

Mid f 1925\J -D 

M ILS& West. SeeChic&N W | 

Ni& North. SeeChM &S8t P 

Minn & St L Ist gold 7s___1927 | 95 #Mar.24 95 #=Mar. 
Pacific Ext 1st gold 68_.1921/\A-O 91 #£Sept.13 97% Aug. 
lst cons gold 5s 1934|M-WN 23; 65% Aug. 27) 75% Oct. 
Ist & refund gold 48__._.1949 M- 8 | 34% Janu. 9 49% me 
lst & ref 5s Series A___.1962 Q- F 42 

Des M & Ft D Ist g 4s 1935 J at 

8 


62% Sept. 27 


87 Dec. 22100 Jan. 
May <n 84% Jan. 


July 30 91 

June 24 105 
S July 8&8 90 
99 % Nov. 30103 Jan. 
/100 Feb. 10100 = Feb. 
71% Dec. 9 75% Nov. 
06% May 14100% Dec. 

Aug. 4 54 Oct. 
60 July 10 76 «6 Jan 
101% Mar. 9 104 ~ July 
63% June 1075 £=Jan. 
79% July 26 88 Oct. 
72 May 25 82% Jan. 
58 May hes 3 69% Oct. 


88 Dec. 10 91 Nov. 
aes rg e 
97 Dec. 20 98 Oct. 
= Nov. 15 96 Oct. 























nO>>a bu. NHOGNOZnDM>UuUuZZ2ZeaZ munonZ0ntnvun 


=) St 
SPs sOVS PS S"SSENSCSS on 




















71% Dec. 


Iowa Cent Ist gold 58__.1938 J ' | 
714,000) 37 Sale | 6 43% Dec. 1, 26 18% Oct. 


Refunding gold %-. .1951,M- 
Minn & St a 6 SeBCR&N 
M St P & SSM con gold 4s stpd | | 
paymer?t of int guar___.1938 J - J| 623,000 FF, Sale | , 79 =Dee. 704% May 19) 82% Oct. 
ist cons 58 1938} 18,000)| 93 95 | . 31] 88 Dec. 31/ 88 Dec. 31)' 91 Apr. 
M St P & SAM & Cont Term | 
lst Term s f 48_. 1941 M-N 10,000; : 85 Dec. | 82% Dec. 6 85  ~ Dec. 
MSSM & Atl Ist gold 4s stpd. 
payment of int fuer i 19263 - J 5, 8744 88)4) 8734 89% Dec. 3) 85 May 26 92% Mar 
ae neeD Un. SeeS & M' 
oe Cent Ist 58.._..1949 J - J nd 
Okla. SeeM K & T; 
0 Kan & * atte g 48..1990 J - D 4,627,000 34 f 1 : . June 21; 63% Oct. 
ac, gore 4 June 1990, F - A'1,172,000)| 31 33% ; 5 é June 16 46% Oct. 
st Co ctfs of deposit ___| 195,000 3 5% : : = oie June 23 46% Oct. 
lst extension gold 58___.1944'M- N 25 ,000 25 ay Aug. 4 35% Oct. 
ist & refund mtge - dll S| 493,000 \y Aug. 12) 6014 Oct. 
Trust Co = of deposit __ 139,000 56 3058 June 28 60% Oct. 
General s f 4% 1 ; ; O33 May 44 4874 Oct. 
36 36 24 Feb. 10): Oct. 
St Lou div iat ref g 4s8_- 000 ; 3 : 3 Feb. 27 36% Dec. 
2-year 5% notes extd tr rects._| 45 34 Dec. 41 Dee. Aug. 11, 53 Oct. 
Dai & Wa Ist gu g 58_..1940 M- N 12,000 , y June 16 60 Nov. 
Kan C & Pac ist g 4s___1990 F - 4,000 4 ; . 30) Dec. 30 55 Oct. 
MoK & E Ist gug 58s___1942/A- a July 20 60 Oct. 
Mo K & Ok Ist gu 58___1942|M- ; . 2: 4 Aug. 5 74 Dec. 
ME &T of T ist gu g 5s_ 1942) M- * May 28) 62%% Oct. 
SherShrev & So Ist gu g 5s’43'J - 
Tex & Okla Ist gu g 58__ 1943) M- 29% Sept. 14 40 Oct. 
Missouri Pacific (new co)— 
lst & refund 5s Ser A___ 1965. : a : ; 74% Aug. 27 83% Jan. 
lst & ref 5s Ser B__Jan 1923 s ; ‘ 84 May 26 91% Oct. 
ist & refund 5s Ser O.-.1936 s% , ; 79% May 15 89% Jan. 
General 4 975) ' . 31) 49% Dec. 14 60° Oct. 
Mo nal consol , 964% Apr. 9100 Oct. 
40-year gold loan 85% | 
3d 7s ext at 4% 
Cent Br Un Pac Ist g 4s- ioasla D 84% we mene wen ene ewe e en neon! -- : 
Pac RR of M Ist ext g 481938/F - A , - 30, 70 July 79% Mar 
2d extended gold : 79 318 | 7644 June 2 Mar. 
St Louis Iron Mt & Sou | 
Gen con ry & Id g 5s_.1931/A- O 34 J , } - 1/80 May 21 94% Jan. 
Gen con stpd gu g 58__1931/A- O 89 
Unif & ref gold 48__..1929'J - J 4 38 - 6 66 July 30 
wena & Gulf Div Ist g 4s '33| M— N - 30, 63% May 4 73 
erdigrisV1&W ist & pigae M- 8S 80 Apr. 28 87 Sept. 
motile Birm. See South R 
Mobile & Ohio new g 6s_ _-1937 J-D 974 Dec. 17| 91. Sept. 1102% Jan. 
1st extension g 6s--July 1927,Q- J 9 91% Dec. 3, 864% Sept.10 95% Jan. 
Genera! gold iM- $ | 59 ; 64 Dec. 28 51% July 1 64% Nov. 
F-A | 
D 
J 























_ 
Oo20 4@vw oe we 


Montgom Div lat g b8_. 80% Dec. 22, 71° Dec. 30 80 Nov. 
St Louis Division 5s8-- -- ,000) 73% 77 . 74 Nov. 29 804 Sept. 30 
St L & Cairo gu g 4s_- 125,000, | 7334 Sale ; 7344 Dec. 1, 68 Apr. 29 Oct. 25 
Collat trust 4s. See rea ody | | | | 


a" 
o 



































JAN., 1921.] 20 


RANGE FOR YEAR 1920. 
Highest. 


BONDS—STOCK EXCHANGE RECORD 


Sales in 
Year 

1920. | 

Par Value, 








Int. 
Per- 
tod. 


Price about 
Jan. 
1920. 


Ask. 


PRICES IN DECEMBER. 
Dec. 31. 
Bid. Ask. 


BONDS 


. Y STOCK EXCHANGE 





Dec. 1. 
Bid. Ask, 


Lowest. Highest. Lowest. 





Bid ° l . a ° a ] ° : . 
Mohawk & Mal. SeeNYC Sale Prices Sale Prices Sale Prices Sale Prices 





ashv Chatt & St L Ist 58 1928 
J r Breh lst gold 68.1923 
Nash Flor & Shef. See Lou & N 
Nat Rys Mex pr lien 444s. 1957 
Guaranteed general 4s__1977 
Nat of Mex pr lien g 44s_.1926 
lst consol gold 4s 1951 
™ H & Derby. SeeN YN H &H 
NJJunc’n RR. See N Y Cent 
Newp’t & Cin B’ge. SeeLou &N 
NO&WN East—ref & imp 4%s- 
New Orleans Term 1st 48__1953 
N O Tex & Mex Ist SerA 681925 
Non-cum income ser A 581935 
® YB& Man Beach. See L Isl 
@ Y Cent RR conv deb 68.1935 
10-year coll tr 7s 1930 
Consol Series A 4s 
Ref & — 4 
@ Y Central & Hudson River— 
Gold mortgage o7.~-- Tae 


114,000) 96% 


«O 


92% Dec. 


97% 973% Mar. 13 
104% 





331,000) 
52,000, 


23% Dec. 
17 

41,000 
11,000 


Dec. 
34% Dec. 
22 Dec. 


271% Dec. 
17 Dec. 
34% Dec. 





>a>s G&D 


0.0 





74 
60% Sale 
90 


92% 
58% Sale ; 


92 Sale 
101% Sale 


68% 70 
61 Sale 
89 90 
58% Sale 


88% Sale 
101 Sale 
66% 68 

74 Sale 


68 Dec. 
58% Dec. 
90 Dec. 
52 Dec. 


87 Dec. 
100 Dec. 


| 62% Sale 
195 96 
| 52% 654 


11741000; 91% Sale 
2,871,000 
Sale 


1,314,000 68% Sale 641% Dec. 
1,035,000; 79 Sale 73% 75% 70 §6©Dec. 
68% Sale 


2,421,000 6814 Sale 65 Dec. 
74,000) 6644 65 Dec. 
ete 72% Dec. 


,000 
34,000. 
732,000 





103 Dec. 
68% Dec. 
77% Dec. 


6844 Dec. 
65 Dec. 


4 . 
5| 73 Aug. 12 
82% Nov. 9 


70% Oct. 26 
67% Nov. 12 
82% Jan. 2 
76% Mar. 23 
76% Nov. 23 


66 Sept. 23 
60 Jan. 7 
65 Oct. 8 
58 Aug. 31 
82% Jan. 15 


aaar>>P> uaZZaw OFnZ OUex 


69% May 


61% June 
61 May 
69 Apr. 
66% June 
65 Aug. 2 


55 


1 
80-year debenture 4s__. 1942 
Lake Shore coll g 344s_.1998 
ter 199 





61% Sale 
55 62 





oa GO GO GO Qo 
Sm Sng Sing St Sg oy OY TY at + the ei 4-4 Pace 
=fol = 





71% Oct. 19 
69 Jan. 7 
87% Jan. 12 
84 Oct. 20 
84% Jan. 5 








M-N 
M-N 


M- S$ 


1931 


Moh & Mal ist gu g 48__1991 
Mahon Coal RR Ist 53.1934 
a 56_...1931 





75% Jan. 21 
6} 93% May 6 


lst gold 
20-year debenture 4s_ 1929 
N Y Chic & St L Ist g 48.1937 
ered 1937 


93 
co debenture 48_1931 
N J Junc R gu Ist 48..__ 1986 
N Y & Harlem g 34s___ 2000 
stered 2000 


79 ~=Sale 








94 Nov. 26 
71% Oct. 28 





O 
oO 
2) 
N 
A 
N 
N 
© 
Oo 
D 
Oo 

J 

J 

J 

J 
oO 





Rutland ist cons g 4%4s_1941 
Og & L Ch Ist gu g 48_ 1948 
se Ist gu g 48__1949 











gol 

Utica & Bl Riv gu g 48__1922 
Pitts & L E—2d g 5s_Jan1928 
Pitts McK & Y Ist gu 6s 1932 
ar 68 934 - J 5,000) 

J - J 1,137,000 
M-WN 
J-J 
F-A 


93% Nov. 11 
82 Oct. 22 


pi 
73 Oct. 19 


2; 97% June 8 
79 Jan. 8 





«Oc 





@ 
ee 





95% June 


3! 64% Apr. 
| 64." May 


94% Jan. 
65% Aug. 











Equip tr 44s Ser L __1921 
Y Conuect lst gu 414s A.1953 
Y & Greenwood L. See Erie 

&Har. SeNYC&HR 

West. SeeDL& W 

Erie & West. See Erie 

Long Bch. See Cent N J 
ew Haven & Hartford— 
-conv debenture 34s ’54 

on-conv debenture 48_ 1955 
Non-cony debenture 48_1956 
Convertible deben 3148_ 1956 
Convertible deben 68___1948 
Consol Ry non-conv 48__ 1930 

Non-conv d 48___1956 


75% Sale 


ZAZLZZAAA 


40% 45 
43% 44% 
45% Sale 





40% July 
6| 39% Dec. 


45% 46 


Harlem R & Pt Ches Ist 48’54 
B& N Y Air Line Ist 48_ 1955 
Cent N E Ist guar 48___1961 
Housaton RR con g 58__ 1937 
N Y Prov & Bos gen 4s8__ 1942 
NY ba Ph st 





West gen g 6s__1931 
Improvem’t & ext g 68__1934 
New River Ist gold 68___ 1932 
Ner & W Ry istcong 4s.1998 


1 
Div ist & gen g@ 48__._1944 
10-25-year conv 48_..1932 
10 20-year conv 48...1932 
Convertible 4s 


Poce C 
al Con & T ist gug 
Scio VN & E Ist gu 





oO 
= 
! 


Poo sE-1-CE “Dp 
1 


-z-t 
1 it 
Ge TD Ge Ce 


§s_1922 3 - J 
1989 M- © 
Northern Ohio See L e& W 


OZe PAZuruuZe0 





1,815,000 





, 
i 


20,000 | 
86,000 | 


if 





| 97% 
78 

















68% Sale 


72 
38% Sale 
61 


76% 


46% Sale 
86 
Sale 
99 
98 


77 ~=Sale 





72% Sale 


45% Dec. 
77 Dec. 
101% Dec. 


101% Dec. 
Dec. 


72% Dec. 





73% Dec. 30 











56% Dec. 
8| 77 Dec. 


8 | 
3,:102% Dec. 








td 74% Dec. 


62% July 


64% Nov. 


474% May 


45% Dec. 
71% Aug. 


30;100 July 
100% Sept. 


674% May 
, Oct. 


69 Nov. 15 
64% Nov. 27 
60 Sept. 20 


62 Oct. 20 
82 Sept. 25 
104% Apr. 12 





19,105 


% Nov 26 
7|, 81 Oct. 5 


. 14| 98% Jan. 14 


19) 77 Jan. 16 








n4 BONDS—STOCK EXCHANGE RECORD [Vou. 112. 








| Sales in 
Int. | Year {| Price about | PRICES IN DECEMBER. | RANGE FOR YEAR 1920. 
BONDS | Per- | 1920. | Jan. 2 — oe 


N Y STOCK BACHANGE tod. Par Value; 1920. Dec. 1. Dec. 31. | 


eee j 


$ Bid. Ask. Bid. Ask. Bid. Ask. Sale Prices. | Sale Prices. | Sale Prices. | Sale Pri 
or Pacific—Prior 48. ..1997 Q - J 6,755,000 76% Sale | Sale | 714% Dec. 23 76% Dec. 1! 69 May 20, 80% Jan. 
4: - 37 ,000 ; | 





Lowest. | AMighest. | Lowest. Highes: 














75 76% 75 Dec. 2 75 Dec. 2) 67% May 18 77 Oct. 6 

F 2,960,000 55% 56 5. Sale | 5! Sale | 53% Dec. 23 55% Dec. 31 4914 May 12 595% Oct. § 

Jan 2047 Q — F 5! | 

Ref & — 4 8 
7 


J) 316,000| 80% 82 || 7814 Sale | 7614 Sale | 7414 Dec. 24 7814 Dec. 1| 69 May 24 82 Nov. § 

8t Paul-Dul we O... oe -D 3,000, 70 80 3} | : : ‘ 82% Aue. 30, 83 Oct. 
red 1996 J -D | , | 

CB & Qcoll tr 4s. See Gt Nor “ 

-F 


egistered 97 
General lien gold 3a.Jan 2047 
Register 


wy FR epeeee 68_.1923 F — 
certificates 1923 | 
St Paul ‘t Dulath lst 56.1931 F - A 
lst conso nag 48 | 
Nor P Ter Co lot ¢ 64-1933 — 3} 30,000, Tea 
or P Ter Co - J} 30,0 j , 103% May 20)108 M 
North Wiscon. Se C Bt PM&O. | | | ead ats 
Of? * L Champ. See Rutland) | | 
Ind & W. See CCC&StL | 
on & Cal. See Sou Pac Co | | | | 
Ore RR & Nav. See Union Pac) | | | | 
| 


30,000, 100% 100% 100 95 | ) _ 97% July 22 102% Mar. 2¢ 
4,000 99% 100%! 98 a -.| 96 June 10 100% Jan. 


Oregon-Wash ist & ref 4s- ee J - 31,235,000 | 6 Sale | 6 68 Dec. 13 69% Dec. 30 62 May 22 

Oswego & Rome. See N Y Cen | | | | 

Pp c Coast Co Ist g 5s- 1946 J -D 51,000 Se | 68 Dec. 31 70 Dec. 65 June 26 
acific of Missouri. See Mo Pac’ | | | | 

Paducah «& Ills ists f 448.1955 J - ry 27 ,000 | ime | 75 Sept. 3 78% Sept.18 

Penn RR ist 4s realest g-.1923,M-N| 46,000. 9: --=| 924% Dec. 6, 93 - 6 89 June 29) 9344 May 2s 
Gonso A gore = 1943 M 17,000| 83% 86% | 81% | 80% Dec. 24 81% Dec. 15! 80% Dec. 24 ‘ 


76% Oct. 13 
75 Oct. 18 


| , | 83%, Jan 16 
559,000, 844% Sale | Y% a7, | 80 Dec. 28, 83 Dec. ' 75% July 2) 86% Jan. 12 
920,000, 92 Sale | 89% 397% ‘ 873% Dec. 9 90 Dec. : 83 May 15\ 924% Jan. § 
039,000; 84. Sale || 80% Sale | ; 74 Dec. 22; 80% Dec. 73 reed 21| 84% Jan. 6 
= ‘466, 000' 91% Sale | 89% Sale | ; 84 Dec. 27: 90 Dec. R2 r. 30| 93% Jan. 
1679000 i 104 Sale 10: ; 101% Dec. 22 104% Dec. 101 ay 3105 
- 34,000 | oi Nel 78% Dec. 15 78% Dec. 15. 72% June 2 
5,000 “| 81% | Feb. 26) 83 


-~ J 738,000. | 98% Sale | 98% 98 Dec. 27; 98% Dec. 29, 95% Apr. 14) 98% Oct. 27 
- J} 16,000) 97% _..-.|| 9754 9834 91% | 95% Apr. 12| 9734 Oct. 26 
- 1,000 \% | 69% Mar. 12 

25,000 | 684% Dec. 30, 67 Dec. 66 July 19 


- 2,000 75 || 68% | 6344 at ag lal Be | 735% Jan. 22 
=D) ......2- %| 6634 88 | 631% "6 


; 
' 
; 
; 
’ 


J 

191 hE 78 
Me iy gug 437771942 
oa Bdg ist gu g 48 "36 
Comoe SS alien 4l4s_ et ty LJ 


M 
F 
Jj - 
A- 
M 
F - 
Gu 3 Soon tr reg ctfs_. “1987 M- 
J 
J 
A- 
M 
M 





Gu 3s coll tr ctfs B__._1941 
Gu g 3s tr ctfs Ser C__1942 
Gu g 34s trctfs Ser D_. 1944 6 
Guar gold 15-25-year 48.1931 55,000 | 79% | %S 77% Dec. 20 79% Dec. Oct. 
40-yr gu tr ctfs 48 Ser E_1952 25 77 | 7 79% Dec. Iheée Dec. | 

Cin LEN ist con gu g 48.1942 | 3,000: 82% | 68% , 8 ’ 80 Feb. 
Clevy & Mar ist gu 4448.1935 M-N_ 2, ; | 7s 9 | - 9 , 844 July 





_N 
Ser ee D 3 igs 1950\F a ] | : 
Erie & P gen gug 348 B1940J - J , | 695 | 6! | | | . Apr. 
Series C 1940,J - J 16 eal , | | ee Ee ee 
Gr R&I ex Ist gu g 444s. 1941) J - J 13,000, 3 | , | | 76% Apr. 19 “20% Mar. 16 
Ohio Connect Ist gu 48..1943 M- 2,000 8: | | | | Sept. 3 Sept. 3 
Pitts Y & Ash ist con 58- 1927 M-W -....-.-'| % | 8§ ’ 4 | | 
TolWV&O Ist gu 44sA 1031) J- 170,000 3 | 86% Oct. 20, 86% Oct. 


Series B 4 448 1933 20,000. 89 . 21| 82°" Dec. 21; 82 Dec. 21 


Series C 4 194 42 M- in iaiedcieeneae | 

PCC&StL gu g 4igeherA 1940/4 - 167,000 | 8 5 | 821% Dec. 3 ity: Dec. 9 “74% Aug. 13, 90 Jan. 29 
Series B guar 942 A 16,000 | | 8é ' 8 84% Dec. 13 85% Dec. 9 79% July 31/90 Feb. 32 
Series C guar | 3,000, 88 | 84% 85 | 8474 Dec. 13) 84/4 Dec. 13) 80 Apr. 14) 844% Dec. 13 
Series D 4s guar | 6,000 _- i | |78 «Aug. 23; 80 Oct. 30 
Series E 3348 guar g..1949| F - A | | 724% May 21; 84 Feb. 4 
Series F cons 4s gu g_.1953'J —- oo! oll 8214 Ap r. 13; 824% Apr. 138 
Series G cons 4s guar - “1800 = A | 80% Dec. 37 8034 Dec. 27) 733 > Sune 15) 8214 Nov. 11 
Series H cons 4s gu___ 1960. F | 8244 Dec. 9, 8244 Dec. 9 8214 Dec. 9 8214 Dec. 9 
Series I cons 4348 gu__1963\F |76 May 25, 88% Jan. 9 
Gen 5s ser A 197 78% Dec. 23 83% Dec. 1) 7 74% Aug. 17' 86 Nov. 10 
Ch St L & Pconsg 5e...1932,;A-O| 10,000\_.... 10034] 9514 -----| 76% --.--|------ ------/.--- 2. ------!] 961% Sept.30 99 Feb. 21 
Phila Balt & W ist g 48.1943 | | May 3 8244 Jan. 29 

Sod Bay & So ist g 58__1924 : 
age 4 & Lewis 1st g 48 1936 
& Can Co gen 481944 
u& Nash 

- SeCCC&StL | | | 

Peor & Pek Union Ist g 68_ 1921 | | 91% ) | 91% Oct. 29 9134 Oct. 29 
Second gold 444s__.Feb 1921 6, 000 | 81% 81 | 30% Sept. 25 801% Sept. 25 
Pere Marq—ist ser A 58__1956 1,056,000, 87 | 829 aan 84% Sale | 78% Dec. 23) 84% Dec. | 75% July 30, 87% Jan. 9 
ist. ser B 4s 1956|__._.| 262,000) 70% Sale | 4 Sale | 654% Dec. 27 66% Dec. 58 July 16 71% Jan. 28 


oetogine Ry is lst 30-yr sf 48 '37\J - J 257, 000, 43% | F 36% 35% Dec. 27, 40 Dec. 1) 35% Dec. 27; 43 Sept. 7% 
reek ¢eN Y Central j | | 


Pitts CC & StL, See Penn Co | | | 
Pittsb Clev & Tol. See Balt & O | } | 
Pitts Junction. See Balt & O | | | 1 ) 
Pitts & Lake E. See N Y Cent | | | | 
Pitted Shen & LE lst g 58-1940/A -O | 
en < 4 |  & seléesece coveceicobeos coe | 93% Apr. 8 93% Apr. 
Fist consol gold 5s 1943 | (95% | | | 74 AD 
Pitts Y & Ashtab. See Penn Co | , | | \ 
Reading Co gen gold 48_. 1997 5, | 82! Sale | 75 Dec. 23, 82% Dec. 1) Apr. 2) 88 Nov. 4 
ed 1997 66, 000, : ye Sale | 76 Dec. 31, 77 # £4Dec. | Dec. 31; 84 Oct. 25 
ae... Central coll g 48._1951 | 2 4 861% Dec. 29, 90% Dec. 6 Apr. 22, 96 Oct. 27 
ae ity Ist con gu g 48.1951 | | 90% Dec. 5 90% Dec. 90% Dec. 3 90% Dec. } 


stl iecae in 35,000, 57% 60 | 63% Dec. 11\ 64 D | ED 
- r st g 48__- , | 0 | ec. , ec. 55 $$=May 11! 64 ec. 
Bt & Adir. See N Y Cent | | . ex dis. 

Bt L's Cairo. Bee Mobile & Oni | | 

ey) 





° 
A ih 
neZOUD>Z0> 


30, 80% Nov. 10 "8014 Dec. 20 











| | y z 
L Iron Mt & So. See Mo Pac | } | \ 
LMBr. SeeTerRR Assnof8t L | | i 
Louis & San Fran (Reorg a. | | “? 
Prior lien 4s ser A ~ §| 15076000, 58 Sale | 60% Sale | 63 Sale | 57% Dec. 13, 63 . 31) 64% Oct. 
- J 4,087,000. 73% Sale 73% Sale 70% Dec. 14 74 , | u 77% Oct. 
2, 195,000 86% Sale | 94\% Sale | 82% Dec. 27. 86% , | ; 91% Oct. 
12164000. 6134 Sale || 6414 Sale | 64% Sale | 591% Dec. 27, 65% 
Oct | 32324000 | 50 Sale 4 43% Dec. 14 51 
53,000 |102 gig _’ 95 Dec. 1 96 
98, 000. 91 | | 85. Dec. 20, 861% 
4 000, i 





RE 
“ Se 
3 








RR cons g 48_ 1996 

South West Div g 5s8__1947 
CFtS & Mcong 6s__ 1928 
KCFtS&M ap, tas & cates 
KC&M R&B Ist gu 
St Louis South. See I 





| O41 

186, 000. 998 Sale 963%4| 90 94% 92% Dec. 33 “95 - 8) 92% July 19 

1,103,000} 65% Sale || 64 Sale | 65 Sale | 60% Dec. 22, 65 31) 56% May 2 
375¢ ale 4 | 8144 Dec. 6 81% Dec. 6) 814 Dec. 8 87% Jar 


| 61% Sale 66% 67 66 Sale 64144 Dec. 14 664% Dec. 3| 60 Feb. 14) 713% Oct. 
62 57% 59%! 54% 60 | 51 Dec. 585% Dec. 2) 39% Apr. 19) 601% Nov. 
63 Sale| 62 Sale | 58 Dee. 23. 63% Dec. 3| 4854 Feb. 17) 66% Oct. 
$244 Sale Dec. 21) 6244 Dec. 1) May 17| 67% Oct. 
& ecesce 








re) ~ 
1G Ge Soo dk 1 
0-022 0020cc¢' 














56% Sale || 604% 60% 60 Sale | 57% Dec. ‘ 61% Dec. 6 . 31 64% Oct. 


, 59% 61 65% Sale | 604% 70 65% Dec. 664% Dec. 14 | 55 Feb. 18) 66% Dec. 
| 8034 Sale || 52 54 50% Sale - 27) . 9) 4 496 July 8| 61 Jan. 

9 F - Sale .|| 3814 Sale | 36 Sale ; , Feb. 14/ 45 Oct. 
1959 : 39 Sale || 423 Dec. 24 42% Dec. 1| 36% Dee. 24; 49 Jan. 
Atl-Bir 30-yr ist g 4s. May’33 Dec. 3 65 Dec. 4) 52 Aug. 23; 67 Oct. 30 
_ Caro Cent ist cons g 48_ 1949 | 62 6 60 ' 64 May 27' 64 May 
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Sales in 


, Year Price about PRICES IN DECE ; 
BONDS : jenn. ag CEMBER RANGE FOR YEAR 1920. 
STOCK EXCHANGE  (¢od. (Par Value 


Seaboard Air Line (Concl.)— 
Fila Cent & Pen ist ext 6s_'23 J 
ist land grant ext g 5s_ 1930) J 
Consol gold 5s 1943' J 9 
Ga & Ala ist cons 58. Oct 1945\J 8414 Sept. 20 
Ga Car & Nor ist gu g 58 1929 | 89 Oct. 22 
Seab & Roanoke ist 5s__ 1926 | : 92 Nov. 2 
Sher Shr & So. See Mo K & T | 
8iSp0&G. See Atl Coast L | 
Sou Caro & Ga. See Southern 
Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949 
Convertible 4s___._ June 1929 
Convertible 5s 1934 








Lowest. Highest. Lowest. Highest. 








Sale Prices. | Sale Prices. Sale Prices. Sale Prices 
Nov. 5| 98 Oct. 18 





rrr 
Re 








71% Sale || 70% Sale | 70% Sale ; 61% May 19/ 73. Jan. 18 
81 Sale | 76% Sale | 753 Sale | 72% Dec. . 4) 72% Dec. 22 
104% Sale |109 Sale | 993% Sale | 9234 Dec. - 1 9234 Dec. 21 

78 = 724% Sale | 73 Sale | 69% Dec. : 65% Apr. 22 





58 
G &N Ist gu g 5s 1924 
E & W T Ist g 58____1933 
58 eem___ 1933 
Ist g 5sint gu 1937 
d 4s, int guar_1921 
aco & N W ist g 68.1930 
Ist gu 


al gu gold 58___1938 
l ist gu g 58___1927 
Cal ist cons 5s 1937 
t Ist gu g 48___1937 
O cons g 58____1943 
RR 1st ref gu 48_ 1955 
San Fran Term ist 48___1950 


Southern—1st cons ...1994 
Devel & gen 4s, Ser A__1956 
Mob & O coll tr g 48____1938 
Mem Div ist g 5s 1996 
St L Div ist g 4s Q 
Ala Gt Sou Ist cons A 5s 1943 
Atl & CharA L Ist A 4s 44 

Ist 30-yr 5s Ser B____ 1944 

Atl & Danv Ist g 48____1948 

nd 4s 1948 

Atlan & Yad Ist gu g 48_ 1949 

ET Va & Ga div g 5s__1930 
Cons Ist gold 5s 19 


Aug. 
Oct. 18 
Sept. 23 


a 








Z, 

° 

ro 
29 


8,000. 
1,759,000 
4,000. 


i289 
fi 





ry 
3 


Onan 20062042226 Z200) 


78 | 74% § 75 Sale May 18| 79% Jan. 
72% Sale | 68 5% Sale : 62% July 2| 73% Feb. 


| 87% Sale || . 85% Sale ’ ‘ 77 May 21; 90 Oct. 
|60 Sale | 5s 5934 Sale . : 53 May 21 
| 56 Sale || 5 5 56% 63 5 . Cc. 50 May 26 
| % | 5 79% Sale : . 81) 71% June 26 
66 Sale : . 30; 6144 June 18 
76% June 25 
74% Aug. 4 
81% July 2 
55 May 24 
| | 62 62 esd 

; «BS , 65% 534 6: | 6534 Dec. 6044 Aug. 26| 67 Oct. 28 
11,000, 3 Ci 90 | 89% Dec. : 8914 Dec. 3) 92% Apr. 5 
145,000 | ly +74 | 84 Dec. : 79% July 21!) 91 #£=x™9Apr. 21 


1} li 
6,000. | | 81% Dec. C. 811% Dec. 291 90 Dec. 3 
13,000 ! 




















wOn 206666006 N706 


& Ten reorg lien g 58___1938) 
teorgia Midland ist 3s. 1946 ATY% | | ‘ 53 Nov.'24 
fa Pac Ry Ist g 6s 1922 J 41,000 100 ¢ Si | 9€ , : . 31/100 Jan. 12 
nox & Ohio Ist g 68___1925|J - J 5,000 97 : 97% Apr. 10 
Mob & Birm pr lien g 58.1945|J - J 85% | | 80% y 18 
Mortgage gold 48____1945|J - J | : | bE i | | 
R & Danv Deb 5s stpd_1927/A - | 
Rich & Meck ist g 48___1948|M-- 
Va Mid—Series D, 4-58_1921 M- 
Series E 5s 192 


~~ 
© 
PS SHPSHeaneuspe PEHH SUSU ZEYH EES EZH ODIs 


mca) 











8854 Dec. 1! 88% Dec. 
90 Dec. 28; 90 Dec. 28 
87 Dec. 28|\ 84% Sept. 16 
82 Dec. 13) 79 Sept. 23 
63% Dec. 7) 55 June 29) 70 
| 80% June 22) 80% June 22 
gy Oct. 11) 70 Oct. 11 
|| 79 July 12); 83 Sept. 10 


General 5s 
Va&58 W Ist gu 5s | 
First cons 50-year 58.1958 A - 
WO & W ist cy gu 48__1924' F - 
Spokane Internat Ist g 58_1955 J - 


Te Assn of St L ist g 4448 1939/A - , 
First cons g 58 _1894-1944 F - | § . 2} 80 Dec. 23 
Gen ref sf | | Si: | 66 . 31) 62% July 15 
St L M Br Ter gu g 58__1930 A-O : | & | Pee ; | 81. July 12 
Texas & Pacific Ist g 5s__.2000 J -D | 76 8014) 75% : { c. 9| 75% Apr. 22) 85 
Second gold income 5s__2000 Mch i 35 .. 5 - 16] 35 Dec. 16) 55 
La Div B L Ist g 58____1931 | | | 5 | 65 : | 30| 6534 Dec. 30, 70 Nov. 
W &N W Ist gu 581930 F-A | ' = plows 
Pol & Ohio Cent—Ist g 58_1935 J - J! 4 | . 8! 90% Dec. 8) 83% Mar. 25) 9344 Oct. 
Western Div ist g 58___1935 A-O :; | 7 | 2c. 30; 70 Dec. 30, 70 Dec. 30, 80% Feb. 
General gold 5s 1 | a 69 | 65%! 65 . 13) 65% Dec. 13! 65 July 19| 82 Feb. $4 
Kan & M ‘ | | 3 || . 20, 64% Dec. 6| 62% July 1; 73 Apr. 6 
| | Dec. 16; 80 Aug. 14; 85 Sept. 25 


Tol 8t L& W—P g_ ae 7 | 811% Oct. 30 
Fifty-year gold 46° =e DSA - 5: { dec. f aC, | 42% Feb. 13 56 £=Oct. 9 
Coll trust 48 g Ser A_...1917|/F - A | 1 | xc. 15) 1! cc. 15; 15 Nov.24 15 Nov. 24 

Certificates of d t 1,000 


alin 9 | { | ees scalececee soscsell 16) OV. ae 158. Neva 
Tor H & B ist g 4s8__July 1946 16,000 «6! | . 22 6: . 23| €3 Dec. 22 68 Feb. 28 


i} | 
(ister & Del Ist con g 58.1928 | 5% K . 17| 77% Dec. 17 85% Feb. 27 
First refund gold 48__1952 | | | 52 Sept. 3 52 Sept. 
Onion Pac RR & Id ger g 48_1947 J 7,304,000 | . 23! 814% Dec. 16| 74% May 21 85% Jan. 
Registered 1947 J 11,000 | 0 c. 2| 79 Dec. 2} 77 June 22 79 # Dec. 
20-year conv 4s 1927|\J - J 3,277,000 && | zr: 78 . 22, 8: . 31| 78 Dec. 22 88% Jan. 
First & refund 4s._June 2008|M- § 3,193,000 80% 5e . 22) . 31| 66 Apr. 30 81 Jan. 
10-year secured 68 1928 J -— J.2,460,000 102 | 99% Ss 6 . 27) ‘ 95 June 24,103 Jan. 
Ore RR & Nav cong 48.1946 J -D) 420,000 78% 8 | 34 Sale 6| 73% 3. 63% July 16, 81 Jan. 
Ore Short Line Ist g 68_.1922 F-A) 211,000 100\% § | 97 ; 6 Dec. 8) 96% June 23101 Jan. 
First consol gold 58_.1946\J - J. 230,000 93 i 9 3 . 3) . 7| 82 May 26 93 Jan. 
Guar refund gold 48_.1929 J - D 1,953,000 | é ale . 23] 79: . 1] 74% May 12, 85 Jan. 
Utah & Nor gold 5s8___.1926J - J, 126,000 } a cc. 2 8444 Aug. 27; 92% Jan. 
Ist extended 4s 1933, J - J | [ Dt .stentiatalh ondeihassiiila adedémivanboe tadveke |-e---- ------ [nereee ceree- 
pax yop | a | H ceteebossemt essai 
onsol 4s, es B__ M-WN . soe cle lubes od. diiiiewiae ile: sane 
Vera Cruz & P Ist gug 44481934. J - J 130,000 | Qé f 22 ec. 25 . 6 20 Sept. 7 28 Sept. 13 
Virginian Ist 5s Series A__.1962 M-N 1,602,000 3 sale | 79 / . 1| 72% May 21) 86% Oct. 13 


| 
bash Ist geld 1939 M-N 1,012,000 |} 3 84%, Sale | 831% Dec. 5 Dec. 27| 79 May 22) 91 Jan. 8 
W* Second eold Be 1939 F-A; 236,000 | 74% 75 Dec. 4 Dec. 2) 72 Dec. 8 84 Sept. 1 
Debentui . Series B 68_.1939J - J) ------ iti ort ase ee PE ee ae Ls ives daw cies ade Jenesebdihind Sibaianiiea mie 
ist lien equip sf g 5s. -. 1921 M- 8S | | 98% | a | ccecte bebeee 
ist! len 50-yr g term 48.1954 3 - J 5: | ; 
Det & Ch Ex ist g 58_..1941)J - J .|| 85 | oa a 
Des Moines Div Ist g 48.1939 J - J | 57%) ---- 
Omaha Div ist g 344s_._1941 A-O) 65 | 374, 48% ---.-| 507 | 
Tol & Chic Div ist ¢ 43.1941 M — 8 5s 667%'..-- gogo sal-ngo= sy anees 
Wash Term Ist gu 3448___1945 Sn rt : 75 | . : | uly an. 
West aeons int ¢ a 1952 A-O 0 in , 5314 Sale | 5034 Dec. 27) 55% Dec. 2| 47 July 29) 5934 Oct. 25 
West N Y & Pa Istg 58__.1937J - J 2 92 | 8: 8144 Sale | 8144 Dec. 31} 87 Dec. 2| 81 May 25| 92 Jan. 
General gold 4s 1943 A-O | || 625 2 59 Dec. 3 Dec. 8) 5344 May 7 63 Jan. 
v | | 0 gw wnéh! Ee.’ ctedebloamtsnd woe tbgle eceta eben ER Fras Bs mee ee 
Western Pacitic ist 6 A7.1946 _-°" |1,701,000 | aie || . ec. 1 7614 May 20°88” Jan." 37 
Wheel & L Erie—ist g 58..1926A-O 15,000 94 || 8: 3 4 | 86 ae: oF ied eS 
Wheeling Div ist g 5s_.1928J - J 35 95 || : 85 | - | ct. 25 
Refundiug 4350 Ber A...1986M- $19) : : 46% Dec. 29| 5134 Dec. 7,46" June 11 6014 Oct. 
wh & LE KR Ist cong 48.1949 M- $ 3, | 59% Sale | 50% Dec. 594% Dec. 1| 50 Aug. 6, 61 Nov. 5 
Winston-Salem 8S B Ist 48_1960J - J %|| 6774 Sale | ; 6644 Dec. 67% Dec. 1, 61 Aug. 18 69 Sept.17 
iscon Cent ist gen g 48__1949 J - J | 70 72 68% Dec. 71% Dec. 9, 60% May 25| 74 Nov. 3 
Bup4 Du! DivéTer ist 4s 1936 M-N 6814 71%) 66 69 63% Dec. | 6344 Dec. 27; 61 July 21, 74% Oct. 
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26 BONDS—STOCK EXCHANGE RECORD [Vor. 112. 



















































































































































































































| | Sales in | : 
- - EXCHANGE iod. Par Value 1920. Dec. 1. Dec. 31. | Lowest. Highes:. | Lowest. = 
treet Raliway Bends $ Rid. Ask.) Bic a iidiznuambannens 

Srookiyn Rap Trans g 68..1945A-0) 305,000 33. 34% vos 34%k| 28 54 hogy pret a! cae Sreeee. ft Fee, Creeen, | ee Cree 

ist refund conv g 48....2002J - J 101,000 26 30 24 33 etcl ae’? mee’ asl oe Dec. 4) 21 June 11 38 Oct. 21 
8-yr secured notes 76...1921,J - J 1,941,000 44 Sale 131% Sale 40% 45-140 Dec. 29 ae wy 2) 2124 May >° > Dec. 2 
Trust Co etfs deposit + 1" =()] ‘000 43 Sale 43 2 12) 401 y Sale 27 oy 13 43%, r oO. I | 35 July zea ovU Jan. 21 
AM we Se Cee 835,000 40% Sale 214 Sale 36% Sale | 32 Dec. 99 1342 leg 3| 34% Aug. 27 4814 Oct. 22 

Bklyn cay lst con 56 ’°1@’41 J - J 6,000 65 67 " 64 73%. 64 Dec 16 61 ec. I 317g Feb. 4 45 Jan. 9 
Bklyn 0 & 8 gu g 58’°16-"41 M-N © ; hs 70) 5377 Y/S5 J eC. LO (4 Dec ] ) 64 Dec ibd G 5 Apr. 2h 
Bklyn Co & 8 lst 5e..1941 J - J if rE" a0 ; of 94. Dec. 20 2 hat et eS tale ol\oenaoe ee 
Bklyn Un El ist g 4-58..1950 F -A) 293,000 60% 65 3 BE 5712 “ER | 7 Deo. 92 24 Dec. 20 24 Dec. 20 24 Dec. 20 
Stam guaranteed_1950F-A 222,000 60% 64% ___ (4 57 i Sale 59 Dec. 22 4 et rs 55 Aug. 25 66% Oct. 28 
Kings o El ist g 48. .1949 F -A 83,000 49 50 =) 60 * %j 5S Eo Dec. we ‘ . Dec 10 55 Aug <2 6S Oct. 28 
Stamped guaranteed.1949F-A 41,000 __- 57 =] | 53 se? gs: Dec. 7; 50 Feb. 5 60 Mar. 26 
Nassau Elec guar gold 48 1951 J - J 41,000 26 Saie g 2 ait. | ae” 6 «fee El ee en 5074 July 33| 56 Oct. 4 
Chicago Rys—ist 56_....1927F-A 804,000 64 65 21, Sa weit Maks] thee tee’ ant ater tee * Th aaer teen a Pa a 
,onn Ry & Lt—Ist g 4%s_1951 J- J 7) 70) whe 2% cc. dU 624% Dec. 1) 52% Dec. 30 70% Oct. 13 
Stamped guar 4%s_.__..1951 J - J 2.000 60 () Ps nae: Shs ee eet Se 60 Feb IN 66% July 1 

Det United Ist cons g 448.1932 3 - J) 720,000 68 Sale e 59°” Sale 59 oe a 60 Dec. , 60 Dec. |] 60% Nov. 16 

7t Smith Lt & Tr ist g 56.1936 M- S 2,000 |___- = me yec. 27, 64 Dec, 24) 584 Sept.24 70 Oct. 25 

@Gudson & Manhat ser A 5s 1957 F - A'4,934,000 59 Sa is a 601% Sal Air Den. 28\ "ai ie 68 Jan. 9' 68 Jan. 9 

Adjust income 5s_____- 1957 ___.. 10051000: 16% Sa , 21% Sal, + “S| 6174 Dec. |] 534 Aug. 19 6374 Oct. 18 
N Y & Jersey ist 56__..1932 F —-A 1.000 70 q a 7 4 Ly. “2g , . ee) « De ) Ls Feb. 13, 2534 Oct. ! 
inter- Metrop coll 4448. 1956 & “— U l ] 67 S000 17 Sale 17 “ (2 a’? Sale 11 Dac 1 > - 4 i. : 7 + Apr. 9 ae Apr. 10 
Trust Co certfs of deposit. _.---.5,763,000, 16% Sal 7 Gal, ,ar = 103%, Dec. 1 17% Dec. 2) 11 July 31 24%4 Oct. 21 
Interboro R T ist & ref 58.1966 J - 332826000 57° Sak ic aig, | bid tale | ak Gee. iol ant Oe il al@ dee il ee ee 
Manhat Ry (NY) cong 43.1990 A-O 561,000| 59 Sale te =947 Ge ? 4 ir lBot Le } 41% Aug. 13, 538 Mar. ié 
Btamped tax exempt... --- A-O) 556,000, 59% 604 53 33 --.-.| 30 Dec. 11) $334 Dec. 29| 49% July 20) 6034 Jan. 6 
hk EET AS: : SS ie 40 +9 4 25 BG , : 344 Dec. 29) 49% July 29, 604% Jan. 6 
Banila Elec 1st & coll 5¢__1953 M- 8 pat ws ie Sees S8eerminbene es wm ..-| 424% Feb. 2 4244 Feb. 3 
Met St—Bb’y & 7th Av 58..1943 J - 127,000 4f VY 53 as At) * 26 r3 Nec ied [ —_ * de et te Ae 
Col & 9th Av Ist gu g 58.1993 M- $ 59,000 46 53% an 19 19%| 15 Dec. 24! 19%: ec. 30; 36 Dec. 27 5774 Feb. 26 
Lex AvV& PF ist gug581993M-S 13,000)____. 48%. °97°" 9 r : 7° en | 19% Dec. 2/15 Dec. 24 40 Mar. le 

Met W 8 Elev Chic Ist 48_1938 F-A ex et eRe i - - oh ines < S 24 Det S$; 2 Dec. 8 42 Mar. & 

— oo oy cons 58. ._1926 F = A 5 000 VF a on O° a: fet pie 4 ~ ea Co : as — > - te ~ ae ab ot i Feb. ; 
efunding & ext 4448__.1931 J - J 16,000' 75% 81%. 79 | es (| eee 2 - ---|| U4 Dr. Lf YS7G Fe as 

nap refund ha. _..1951 J -D ; Epi : ‘ (272 ~~ - 4 7580 ewan e seeensleorens =< -| 68 Nov.16, 77 Jan. 30 

ont Tram Ist & ref A 56.1941 J - J) 151,000 __-~ 75 + 717 Sale | AA. +46 anna een een.  Shaee éoowes 

W Orl Ry & Lt gen 4%8...1935J - J) _-_--_|___-- GR Oe 68 | 67% ry 64 Dec. 22, 67% Dec. 31| 64 Dec. 22, 75 Apr. 3 

RA eg hy ie --taas - 2 ys a oe ae 8 ae ee ee - ee ee eee ee ee 

ew York Rys lst & ref 48.1942 J —- J) 652,000 2 Sale ) IR * Ms | Snes Tans onl 2k" * wee Bn ani . - -e- 
Trust Co certfs of deposit___|_____ 1,167,000 28 306 oie +4 ‘ oe +4. ne 23\ 913% oe 3] 15% Dec. 25; 32 Jan. 9 
Adjustment income 58. .1942,A-0.1.493,000| 5% Sale | “42, “5°, 3° Sale a” Dee ol A’ Dec : 1% De. oo oS i. 

oY pret Co corti of deposit’. ----|1,146,000) 6 776! 4igSale | 3, Sale | 3 Dec. 27| 434 Dec. 1] 3. Dec. 27) 7% Jan. 8 

ate Kys ist cons 8°62 N 270,000): § : 9112 £9L/! | ae ‘ toy JOC. & (7g Jali. 

Portland Ry ist & ref Ba. 1930, Mi N| © 11,000 bn 68. 1% 5214) 46% 48 | 44% Dec. 30) 51 Dec. 2) 4434 Dec. 30, 5944 Nov. 5 

Port Ry L & P conv 58..-1942\F -A| -..-.._-_-- 66 TT epee Heel | ailrtarts< Sexual | 59 Aug. 13 68 Oct. 29 

me one PE 2 & F ist & Oe. 1937/M- NI i Sie - ‘eiemgmtiec (a etee6S Hebe meons we ~---||------ ------ Jtooncs emcode 
a able cons g 58..1937\3 - J 11,000; 80 g2 | pa +60 eg Laer ae BRIZ Dec. 20 SE ate +4 re act al Fake ete 

Third Ave Ist ref 48______ 1960\J - J.1,215,000 49 Sale | 48% “5Q | 4214 Sale | 308 Dec. = yr t4, ed 20) te Dec. 20, 8 80 Jan. 26 

eriijustment income G8--1960)A - 0/4.674.000| 28% Bale | 201 Sale | 24% Bale | 2844 Dec. 30 2914 Dec. 21 19% Aug. 12° 37 Oct. 22 

Fri-City Ry & Lt lest 00-1923'A—0| 75:000| 91. Sale || 22 Sale | 28 ----- | 7474 Dec. 30, 76 Dec. 17 7444 Dec. 30, 84 Jan. te 

se, hy London 448.1938 J - J; ------| 65 96% 41. 62. "| a ane * . oe 8874 Dec. 5 85 Dec. 22 93 Nov. 4 

Gbriedinhbews tom Wiel ae...) a ss |e MC ccc ie ee 

On Rys Inv—5s Pitts iss__1926,.M-N|) 573,000\____- “a. | asl BAEs eee as Jen no-- ------!| 60 Sept. i7 56 Sept. 17 

Onited Rys St L lst g 48..1934J - J 7,000 |--22- 53%| 0724 Sale | 65 0734 o5°?-poe- 21) OS Bee. 8, 63% Aug. 25) 7534 Jan 10 

qunceus Tran qu imp oe. SR @ Ol aoc nccllavece te ete OF leo 69% ‘om © ~ 47% Oct. 21) 50 Sept. 23 

an -.1927;A-O 74,000/ 25% 29%4|\"39°°  36°7| 27. Sale >| 27. Dec. 31| 29°” De ~2= silos aon ann nne l-g-~5------ 
Union Trust (N Y) ctf dep__|____- 1,639,000 255% 26%) = anie 26 Sale 24% Dec. 33 3 ly _ ‘ ti ja 338 : q4 r 
virginia nla RY & Pow tat 68.1034 723) 107) 900|.207* 95°4|| 28% "99 | 25% Sale | 24” Dec. 22 29 Dec. 6| 20% Apr. 24 . Nev. 3 
re ge teee ha 68 70 | 58 6334 62% Dec. 30 68 Dec. 8| 62% Dec. 30 70 ADF. 93 

2 pee r Etecerte Ltane Cos | | } | 
yn n Inc gen 5s A.1949)__._- 217,000 |__- 5 75% 75% 75 Dee. 28 772 a! 

Bklyn Un Gas Co Iistc 1945\M — 1 seoe esecel 17% ----- 53% 15% ec. 28 77% Dec. 3) 66% yuse 23' 82% Feb. 38 
earncetes tate tage Senne 08) Fae A | Hoe ee I Oe. 8 ae 
Cinc Gas st & ref 5s_1956,:A-—-O)} 32,000) 84% 93%)” -eee ee  r jeseers Sevece | nee pene nn| enone ---=2- 

Ocgemabie Ges & El Ist 58.1927|J - J 326,000 85 f "8037 os Hh 85 "80" Dec. 20° 82°” Dec. 8 50 Dee. * 89 ape 31 

EL ae eS ey OL Oe aa ae ae — ; 3 - P . . 

Cons Gas EL ¥ of Wait 6-year| 3,000| 82 87% || 80% 83 | 80 81%4| 8144 Dec. 7 8114 Dec. . 80 Nov. 19| 8734 Mar. 39 

fl Srey 921.:M—-N 1,000;)|_.... 97 

Consolidated Gas conv 78 1925\C - F'6,750.000|..._.. --.--| 190" &aie 1100 Sale | 9734 Dec. 14'10014 Dec. ..|| 79 Apr. 22; 79 Apr. 23 

Detroit City Gas Cog be--192310 - 3| . 3.000| 0634 22 100 "Sale -|100~ Sale "| 9734 Dec. 14/1004 Dec. 31) 9634 Aug. 9102, Nov. 8 

Detroit Edison Co Ist 58--1933\J - J} _64,000|___-. 95 ||" a” “iBsaee 355Z|" 3°” Dec.” 14|"&6" “Dec. i4l| Ba80 Sime 16] Ob°* J Be 

It ft coer Be idly tetoleee | 20000-2227 89 || Fo 81.7\"76° 7754] 77 Dec. 13| 78 Dec. | 76% Bept.15| 90 Jan. 14 

ice veree meen. a |...” bao 905, onnns 87 Dec. 6 90 Dec. 9) 87 Dec. 6 91 Nov. 8 

mel ~ = ce 4 Bergen Co 58'49|\J -D) _----- eked woebtdbbcdes POONER W. CARA Aamea: suubeaadeb se \|---e-- ------ a ~----- ----- - 

na Elec Ry cons g 58.1952;)F — A; 172,000 ceees Coe wnlooeee een?" 44te Than ael an” Th aon lewnn-- ---2-- PR ee 
- Hudson Co Gas Ist So" 1o40)m—X Tn ware seee 67 "| 64)4 Dec. 27/65 "Dec. 27/ 64% Dec. 27, 8534 Feb. 36 
epennn City (Mo) Gas §8._.1922;A-O} ------ | 914 en coe OOO et ee ee ee ee merece cenene a wenn-- ---=-- 

Kings CoE L & Pg te..--1937A-Q 10,000) 83° | ang 2-2-2| BiG 22o02| ooo S ooo or over er Ee 

oecce - ov, i sti 9 “An1Z lo a ee 1 

Convertible deb 68....- 1925)M- 8 000 |. 20 9954 38 i _e @ 92 Dec. 4 92 Dec. : 807 Sept 7 Oe 6 
Ed El Il] Bkn ist con g 481939/J - J| 13,000, 75% 80 || 73 81%| 74 73 Dec. 29; 73 Dec 73°" Dee, 29 77 Feb le 
ON A a ee “8634| 68 Dec. 28| 72 Dec. °3| 68 Dec. 28| 8234 Jan. tf 
Hewark Cons Gas cons 58 1948} J = Bae Rell 87% 80%4 ----- 8024 ----- 8034 Dec. 7| 805 Dec. 22| 7534 Sept. 20) 8734 Mar. 19 
a8 t P 58_.1948|\J -D) 380,000) 82 Sale || aj S515 7|°77°” Bale | 761Z Dec. 30) 8114 Dec. 2 ee eee 
Purch money coll tr g 48.1949}F - A| 670,000) 62% Sale oa a 5334 _ a weg = otis ieee ag Hh out. y! oo 7o8- - 

Ed El Ill 1st cons g 58__.1995/J - J a 5 85 4 855% Dec. 29) 8554 D , a ry N y os ° 
NYA&QEIL&P istcg 5s1930/\F-A) 4,000' 81 89 || 79 —___- bv tecaiete: . g VEC. 29 ov. 89 Apr. 3} 
waste 00% Bite—O G&E Sr. Ie SF ccnnepeanen Semceneeeap es wae eet oars Sree _.|| 784 May 81 -18 

rp unifying & ref 58_.1937;,M-N) 574,000 Sale 83 83 811% Sale | 81% Dec. 31 

pectic G's gon & rf te Noaa}a— J1.750-000 80% Als) Toy< Sale| 1058 Sale | 7354 Dev. 10S Dec: 40) 7848 May 18) 83. Jan: 14 

Baterson & Passaic G&ESs.1940)M— 8) === | - - a 76 “Dec. 111 78 = Dee. 11] 7075 Aus. 10) TIEN. © 
ple’s Gas & C—Ist 68_.1943;A-O;} 11,000) 88 90 || --~" “a7 "|-__.. 89 |. 84°" Dec. 6 84 Dec "all BA “Dec. 6| 80 Sept. 16 

Refunding fold 5s yee 1947 M- g 408, 000 59 -<--<-- 87 +t ¥, ec. 6 84 Dec. 6 84 Dec. 6 89 Sept. 10 
Ch GasL& C letaugaaiva7id — 3| 14,000| 76 g5°*|| °° Sale | 6274 Sale | 613% Dec. 20, 63)4 Dec. 14) 97 aus. 9 RATS 7 
Consum GasCh istgug Se’36,J - 0) ..----||.-... 0-777 he meena hy aeaee whe gerd oie ) 70 ov.11; 80 Jan. 

eee, 8: de... "Loca, Gilwelosibuas Semaschadones dkse tk [rpenceerthenintaees anne =~ 

pula Co Cone deb beg 12z|MeN| 712,000 | 873% Baie ”|-aa-- § FB oe eo moaal-aar- “piesa sores mane: wimp a 

onv de z - 2,000! 875% Bale ||\aa” as as ees eS ee ee |-cae-n en-ez a |-a- 2 ~~ - 2a 

Siaud Gea d Eiconvette.inasiy -D| 26,000] sa? eo || oc Sale | 8725 EE | $096 Dec. 28/68 Dec. 1) 50 Sule 30) 01 os. 3 

ee ee oe. oe eae el eee Pd aneccel acon, ueen | 087 Nos , cen. 3 

se Lt & Pow sf 58_.1954\J - J Ram y  Behcae BR eS ee Fhe [resend SEES ti aiasen hs san | 70% peel 3) 70% Nov. @ 

seen ee Eee Ist 56.1040,M—- 8} --.-.-/|_-... .._- Reade ge torts Bete: cept ett, 44 Aug. 31, 70 Apr. 16 
on Ist g 58...1932|M-S_ 6, 000, 72% 88% 7512 2/7 ee ee ne ee en ne ieee gree ssl?s coe, poceoe- 

Refundin * Sapetthed EO 1933,.M-N| ____.. | eel — 1% cowceleorere emcees jHbecee Kpones | 74 July 22) 86 Nov. 8 

United Fuel Gas ist wf: 1996/9 - J) 27,000). -- OF ---- 90 1a Picken tion ook Lilie thane litiiow Bi “| 79° Sept. 13/ 047% Mar. 

4\F - 8254 83k 72° , "ase" fh a oe neo en nna n = 13 : 

Btica Bec L& Piste? Ss gi9609 - 3} | 5,000) 95% gl 97 7 i Se eee 1) 7034 Aug. 12) 85)4 Jan. 12 

Jtica G & El] ref & ext 58_.1957\J - J) ------/|_---- %| wnan-n-| ff = ee ee sere-- ------ j ar. Mar. 3 

Westchester Light gold 58.1950\J -D) ------|.---- ----- bade gts AB egeteosann werebh err is Joseore conecel|nesere secer- 

aa Miscoliancous Bonds | : 

ams Express coll tr g 48.1948/M- 8} 289,000) 5834 Sale || 58 § Dec. 28) | 
ste ae sagé 8 HGS ARES bolt ah BRET BE 2 OM RENEE 
_ fy T 5 | . 

am Steamship of W Va ist 5s°20.M-N, O70 | 15 18 13% Sale ; 13% Dec. 31) 154 Dec. 20, 10 July 28) 20% Nov. 12 

rmour& Co ist est 4448 '39' J -D 2,911,000. 3354 Sale |\76"” Sale "|"75 Sale | 73 Dec. 28 7634 Dec. 1| 73 Dec. 28 84% Feb. © 

Atlantic Fruit conv @eb 78 A '34 J - D.1,002,000)_ ’ : - 1|73 Dec. 28 84% Feb. 4 

dooth Fisheries deb s f 68-1926 A - es ae 7134 Sale | 64)4 Sale | 50 Dec. 28 7174 Dec. 1) 50 Dec. 28, 854 Oct. 28 
en Copper coll tr sf 68 1931 F - A) 619,000) 90% 92 8B iz ~873Z| 8014 Bac | 7934 Dec. 30 8614 Dec. -3|703% Dec. 30 93° “Mar. 

Stan Pein int tcannsdmeg AQ 03-000) 2858 Toys] 73 TAN cooo Zatg GM Dee 2 G0 Dee 17) G8 Sune 15a Jane 

~seccecreseeee 3" ale | 69 Sale 65 5 ec. 24' 71 Dec. 151 65 Dec. 24\ 82 J 7 
Buildings 5s gu tax ex- “1960A-0| 227’ 000) 80 | 3 | 673 5 | an. 3 
ORC & ConnRys coll 58 Janl927.4-O) ------| ocean Lee ps os cebyea Be cicdg | ae eee 
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Sales in || : 
Int.| Year || Price about | PRICES IN DECEMBER. | RANGE F ? 
BONDS Per-| 1920. | J 2 | OR YEAR 1920. 


aw. _— —— ee rem eer ee ee eee 


@ Y STOCK EXCHANGE) iod. \Par Value) 1920. | Dec. 1. Dec. 31. Lowest. | a; Aghect * | Lowes é. + Wei 


j eres re er ee me 




















{Bia _Ask. Bid. Ask. Bid. seh. Sole sa pan eee eareretiisain| cemencstmnseteete aii 


Pesces Lale Petwcs. Sale Pra | le Prices 
1,4 | 79 Sale | 4 Sale 74% Dec. 23] 79 v4 Dec. | 70% May 5| $3 Jun 
1,054 4,000 110434 Sale Ay 102 % 10334 Dec. 2: 104% 4 Dec. 10 May 29 106 Nev. 
3,453,000 107% | 91144 Sale | 90% Sale | 88 Dec. : ” Dec. | 88 Dec. 22)108% Jan. 
9,464,000! 86 sale || 63 Sale 6 © Sale iy Dec. | 665% Dec. 61 62 Dec. 21; 86 Jan. 
216,000) 84 Ss Ht 81% 83 | 7g cc. 27) 82% Dee. 15) Dec. 27; 88 Jan. 
23.000 96 ead. 188 eo4 Jan. 26) 9534 May 
7,000 96 M4ii..... 88 33 | Spe. | | @ Apr. 20| 95 Apr. 26 
35,000 90 | | § Dec. 31 &9 Mar. 22 
2,000 i ee, TS 311 cwcins | Nov. 22; 31 Nov. 26 
4] 5,000 94 34 pe le {| 5 g Sale | & Si < - +P ‘ c. | 5 De AS 14) 95 Lf Jan. 5 
,044, 000. 8544 Ss ‘ale | || 46% May 26 86 Mar, 22 
abhuwoeein > at Ss es ee) ee eee) | Ce eee we ou tenes 
105, 000 "80 44 689 | 14% 73% ‘ | 70% ‘Dee » wo 21% ec. 5\| eee Dec. 28) 83% Jan. 18 
YY Dock 50-year gold 45-1951! 275,000' 65 6 || 64 Sale’! 56% 60 | 59 Dec. 28] 641% Dec. 6) 6¢July 71 68 Oct. 20 
Bn. § Falls Power ist %2_._.1932) S . 93,000' 9137 96% ' 114 88%} 86% 87 86 Dec. RRL —.. Ge $546 July 14) 92% Jan. 18 
Refunding & gen 68. Ja 1 1932/A - O| 6,000'._..-_ 10144]! g 95 |----- 8614; 91 Dec. 27] 91% Dec. 24} 90 ct. 141 93 Jan. 7 
Sieg Lock & Ont Po 1919541 38.000! § p54) 14 Sale oho! ie Dec. 41 87% Dec. | § 2c. | S§ Jan. 14 
Sorth on Powe! 5s A -1941;A—-0;} 398,000 82? 741% Dec. 3 1 7 | 185 Jan. 1€ 
tarlo Pov rN ; ae ie. | 43\F — A! 41,000 83 sESC eee Pears: £ Jan. 30 
aterio Trangmiss ' 45] Ni 40,000) 75 5 Dec.: july @ 
Prov Loan of N ¥ ¢ 46a. 1921 |M — s ' go em 2 92 Bet ae ee 
Pab Ser Cor NJ gen 50-yr r 58 59\A — 929,000, 58% Salk 11K 621K] 5G Sale | 56 Dec. 3 
jlerra & 8 F Power ist 5 19401 F ~- # Lanventacews EO 8 6S 45 OE dn fo aoa 
fenneesee Cop ist CO iN 681 925;|M-N: 121,000; 945% 947%! $i Sale | 8734; 94% Dec. 
Wash Wat Pow ist 20-yr 531939/J - Sed | 5 OF | 
W Penn Pow ist 68 Ser 1958) a ee | | eS -|-; Ft a ee 
4ilson & Co ist sf 6s___- -1943|A — 0 5g Saie || 87 Sale | 84% Sale | . 231 873% Dec. | 804% Dec. 
ibeac conv ot ea. --1928)J - KS | 7316 Dec. 


Oaie Un Stat ist gu A 448.1963 
Ist (ctfs) 634s series .1963 
‘aie Copper conv 78__. _.1923 
Coll trust 63 conv ser A_ 1932 
XG caputing- -Tab-Rec a f 68. 19411. 
ixranby Coa M5 & P Ist 681928 
Stamped __ 92 
reat Walle Pow iet sf fa__1940' 
[Inst for Irrig Wks &c4%s_1943)) 
mé Mere Marine ist ef 66_ 1941 
Montana Pow Ist & ref sf 5a Al 
wiortgage Bond 48 Ser 2.__.1966\A 
10-20-year 5s Series 3. 
Lorris & Co lasts! f 4l¢s___ 19391] 


ie 
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Sanufacturins & industrial: 

im Agr Chem oe Poa 528.1928:A-©'> 347,000' 9g 
Convertible deb .1924;F ~A, 397,000 98% 

4am Cotton Oi! deb 38. “"1931'M-B: 170,000! 95 


3; 87% June 1 191100 Jan. & 
3: 88 Dec. 27| 99% Janu. & 


| 723% Dec. 31| 78° 0c. 10) 72% Dec. 31! 89% Feb. 21 
Am Smeltg & Ref ser A Ss. 1947, A - © 6,483 '000 Se | 70 Dec. 23] 75% . 1 7C Dec. 23) 86% Jan. 6 


4m Tobacco — g 6a_ 1944) A-O| 15,000 119 1197 — , Lae Ga UES May 7119 Feb. 7 
és__ __.._-1951/F - Al 15,000 f 317 \_- "6914 Dec. 10] sc. 7 6934 Dec. 10, 747% Sept. 17 
am Writing Paper s f 7-68 1939) 4 - J} 458,000 sale |i 751% Sale | 7? Sale | 73 Dec. 51% a? a 7: * Dec. 14) 83% Jap. 8 
Saidwin Loc Wks latsf5s.1940;|M—-N!} 83,000 100° || 99 | 92% 93%; 92 Dec. 16} 9% 2c, 8) 90% Sept.23' 97 Feb. 20 
Jentra! Leather 20-yr g 5s_1925|/A - 0 2,119,000 96% Sale || 903% Sale 644 Sale | 85 Dec. 30) 90% | Dec. 30, 97 34 Jan. 
Oentral Foundry ist sf 68_1931/F - ~ A 37, ane Te a 57 | 70 Dee. 1 ec. 16) Aug. 5) 81% Jan. 
Sonso |Tobacco 50-yr g 48_1951 _l] 75 7% i aa 7814 | 
Corn Prod Ref gold sf 58__1931 15,000 10034 101 | 8914 92 | 89% a ee || 89% Sept.24| 98 Apr. 27 
ist 25-year sf 5s 1934 197,000 10014 10244) s9l4 92 | 8914 I SE. i 8974 Aug. 26)100% Jan. 
Cuba Cane Sug conv 7s___ 1930 7,028,000 5% Sale | 8248 Sale | 76 £xDec. £ B5 lu sc. \ Dec. 21/100 
Distillers’ S C conv Ist 5a 1927 362,000 _ — 7 34 74 | 74 Dee. . 13) Dec. 14) 83 
@ I du Pont Powder 4 . 1936 20,000 “94 * 3; 3 Dec. é /83 Dec. 20' 95% May 20 
#eneral Baking Ist 25- “Fr 631936 34,000 §9 \y 88 +4 | Sept. 3, 91 Feb. 7 
General Elec deb g 348___ 1942 105,000 71% 72% r 5 | 65% Dec. 24] 6 a June 8 7016 Jan. 6 
Debenture 5s 1952 687,000 | 9314 f 851, Sale | 86 : Sale | 85 Dec. . 16) 8 June 18] 9 Jan. 30 
20-year deb 68_________ 1940 2,779, ,000 | '98 Sale | 994 Sale | . . 10; 9534 May 20 10036 Oct. 25 
ingersoll-Rand 1st 58_Dec 1935 es ES ee ee Ri Re ES i ee ie eee Pp tg obs a a 
{nt Agric Corp Ist & coll tr 5s’ 32) 532,000 | g11% , . = 4 Dec. 24; 84% Jan. 
internat Paper conv sf g 581935 3,000| 98 Ate. | 993g Jan. 19) 9944 Jan. 16 
Ist & ref sf conv 58 serA1947 67,000 | 92 |,...-- 853 82 81 Mar. 15) 86% Jan. 18 
t & Myers Tob 78___ 1944 724,000 110 Sale ' 9934 June 14: Jan. 
19 567,000) 96 87 Sale 775% Sale ‘ , 76 Dec. 22 
399,000 | 10834 Sale 4 Sale {102 106 , 5 . 4/100 Apr. 27 
492,000| Sale Sale 5 . 37 . 3175 Dec. 27 
91 5') 91 June 26 
88 Oct. 21 
83 June 15) 9: 
86% Dec. 23| 
| 73 Dec. 9, 934 Jan. 
| 85 Aug. 18 
ol aaaz “aziz 8! - Oct. = 
94% 95 sept. 
3,932,000) 7636 saie*|l § 78% Dec. 2: . 4174 Feb. 26 
OU 6 Rabber 5-yr sec 7a____1923 4 821,000 | 1033 Sale || 98: 95 | 95% Dec. 95% Dec. 27 
st & ref vA series A...- 1947 7,337, ee 89 Sale 534 Sale 70% Dec, j 70% Dec. 21 
aoe x 2,890,00 Dec. ‘ 95 Dec. 27 
my, as tear “al 577 ‘000| 105% 106 9: ; . 2187 #£=xDec. 30 
4-9) 
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58s 1941 
Rat Enam&8tpg ist 20-yr 58’29, 
Mat Starch 20-year deb 5s_ 1930 
Wational Tube ist 5s 1952 
BY Air Brake ist conv 68_1928 
Standard Milling Ist 58. _1930 
= & Paper ist sf Sa ’30 


Union Oil of Calif ist 5s. __ 1931 
U 8 Realty & Impt deb g 5s 1924 
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716,000} 94 94% : ; 89 Dec. 28 
297,000,101 # Sale : 92% Dec. 89% Dec. 21 ° 
625, 000; 96% 97 93! y, 92 , 94 Dec. 92% Dec. 28) 97% Jan. 14 


"eastern Flec Ist 5s Dec 1922 ’ 
S1 N 3,743,000 | 94% § Dec. 21] 95 Dec. 31]/ 93 Dec. 21] 96 Nov. 8 


Westingh’se E & M 78...1931) M 


Coal, Iron and Steel Bonds 
Geth Steel ist ext sf 5a___ 1926/5 - J 8534 87 ; 884 Dec. 85% Aug. 18) 97% Jan. 21 
ist & refun 4 0: 3, 000, 77% Sale ; 78% Dec. 76 Sept.29) 89 Jan. 2 

, , ‘ 76% Dec. 74 Dec. 27) 86% Jan. 3 


“85% Nov. 5| 85% Nov. 5 
107,000, 7614 78 | , . T7176 Dec. 30) 85% Jan. 19 
311,000, 62 ; 34 ; 63 Dec. 28| 74 Jan. 13 

66 3} 76 Apr. 23 


‘s > , | 724% May 24 
84 al : f P , ’ 
“7 83% June 4 


96 9! 95 
w Steel lst conv 5s__1923 | 93% Bale sale ‘ ‘ itt Sept. 17 























ist cons 5s Series A_ ___ 1950 7 | 95% Sale . 4 . 4 . Dec. 28 
Ga& N con ef 4348°A*b4 1,000 | : 8344 Aug. 25 
sidvale St & Ord conv sf 5s '36 , ; 71 Dec. 3 
Pocahon Con Coll Ist sf 58 1957/3 60,0 s0 |76 80 80 May 13 
Repub I & 8 sink fund 58_1940|A 486 ‘000 ! ; é‘ 504 June 1 
R Mt & Pac 5a stmp’d 1955|J 40,000 7 : Mar. 3 
Aa CI& RR gen 58____1951/J 204,000, 95 ; . 9 8354 May 25 
1 8 Steel Corp sf g 5s_Apr 1963 M 16287000, 8) Dec. 88% Dec. 22), 
Registered Apr 1963|M 159,000, J . 6| 88 June 16 
Uteh Fuel ist 8 t be huis 93 1931 "| - 2 80 Oct. 25 
ictor Fuel Ist af 5s 1953 : 

Va Ir Coal & Coke Ist g 5s_ 1949 73 ,000,, : 83% Dec. Aug. 12) 87 Oct. 
Vetogragts arid Telephone 
am Tel & Tel coll trust 48. 1929 

Convertible 4s 1936 
30-year conrert 4ws____1933 
80-year coll trust Ss____ 1946 
7-year convertible 68 __1925 
Bell Tel of Pa—Ist& ref7s1945 
,ent Dist Tel lst 30-yr 5a_ 1943 
Okicago Telephone ist 52.1923 
Connemara able lst g 48_ 2397 
Camb T & T ist & gen Sa__ 1937 
Keystone Telephone Ist 5s 1935 
Mich State Telep Ist 20-yr 5s8’24 
Ww Y Te! lst & genaf 4%2_1939 
80-ye araenen 6s 1949___ 1949 
Pacific T & T lst 58___._ _1937 
South Bell T & T let sf 5a_1941 
West Un—Coll tr “=r 48___ 1938 
Fund & rea est 4448 g_.1950 
Mutual Un ext 5s gu___1941'M 
No W Tel gu fund 4ika¢ 1934 J = 


gm the basis of $5to the £sterling. 6 On the basis offowr marksto one dollar. ¢ Firstingsailment paid 4 Fullpaid «Part paid. « Opticn 
eHonde “when issued.” « ise price 


—- -— 


% 
14 
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uz 


3,670, 000. 72% Sale | 71% Dec. 23) 77 Dee. 71% Dec. 23) 80% Jan iS 
117,000, 75 Sz 68% 68%) 62% Dec. 65 Dec. 9 62% Dec. 28' 69 Mar. 
626,000) 81% 82% 68 774% 79%! 78% Dec. 82 Dec. 9|| 77% July 17| 85 Jan. 30 

5,892,000 80% Sale 6 Ss 77 Sale | 75% Dec. 80 Dec. 2) 725% May 20) 83% Jan. 7 

5,871,000) 99 9: 3% 9414 Sale . 29) 95% Dec. 3 92 May 20!) 99% Jan. 7 

6,903,000 | 10 Sal Dec. 102% Dec. 95% yes. 2.102% Dec. 18 

| é 0} 85 Dec. 8114 J une r a6 Jan 

90% Dec. 89° Dec. 90% Dec. : 

60 r. 17 6414 Aug. 19 

85% Jan. 30 


88 
89, ov. “84% 85 6 | «C8: Jec. 16) 8: 8614 Oct. 23 
4,838,000 8014 Sale 5% Sale 948 . 2% . 10, 81% Jan. 8 
(24352, 000! 94 °° Sale 9144 89: : ‘ S . 2 +. 2 82 Dec. 3: | 96% Jan. 2) 
792,000! 86 gd 6 8 ¢ Dec. 2: . 3]| 76% May 20| 88% Mar. 3} 
703,000 84 84% 5Z Sale : Yec. 3]| 78% June 12) 8514 Jan. 18 
182,000 80% 84 Sale 53 . 2 - 8) 75 May 20) 86% Jan. 22 
405, 000 | 81% 81% 6 Sale 4, 73% a 5 ; 3 70 July 9 81% Jan. & 
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STOCKS 


—STOCK EXCHANGE RECORD 


[Vou 112. 








SIUCKS 
In accordance with a rule of 
Prices are on basis of 100-share lots. 


a 


SS 2U ES ANY SAL cul DECEMBER AND LHE YHAR 1920. 


the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per suare. 
Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregardec 





SALES. | 
STOCKS 2 Months: 


In il 
N Y STOCK EXCH’GE December; 1920. 











| 
Price about 


Jan. 2 
1920. 





: Par Sharee. | 
Allegheny & Western_-_100 1,000) 
a seiUul . 
100 


15,200) 
« xseferrea 6,790 


707 ,987| 
107 ,285| 
91,600 
63, 900) 
1.265,198) 
132.99: 3 
312,595) 
134,665 
2 rrr 


Shares. 
1,00 
300 
200 
116,100 
20.000 
13,900 
10,400 
220 ,250 
15/100! 
37.700) 
18,200] 
1/600 





Atlan Coast Line RR__: 
Baltimore & Ohlo____. 100 
Preferred 


Rap 
Cert of deposit 
Buffalo Roch &Pitts__ 100 
duffalo & Susquehanna 1Gu 

Preferred 100) 
Canada Southern _. 
anadian Pactific.___.1) Ue] 
woutral RR of N J_.. 1060) 
peake & Ohio__. 100’ 


Chi 100) 
Preferr 100! 


Chic & East Ilis tr rects___| 1. 

Preferred trust receipts - 

Chic Great W 0 
ef A 





709, 
1,525 
738,578 
6,718 
484,210 


110. 660) 
l, 900, 
85, 300) 


2,300) 
] 50) 
700) 
4.800) 
29,600 
30,100, 
198,600) 
154, 400, 


24,700 
4.150 
25,032 
45,700 
253,160 
208 ,350 
1,018,390 
818,010 
98, 660) 333,840 
4 ,900) 19,661) 





3,103'| - 





163, 700. 2,465,740) 
20,600' 111,300) 
6% 17.200) 99 ,575'! 
Chic St P Minn & Om. 100 1,200! 
Foes 100 200 
Clev Cin Chic & 8t L_.100) 2,300 
Preferred 100 900° 


Colorado & Southern... 100) 5,300; 69, 9: 50. 
lst preferred 106| 3,230 
2nd preferred | 1/000 

Delaware & Hudson___10u' 98,000, 

Dei Lack & Western___ 50! 66 010, 

Denver & Rio Grande. 100! 191,550 | 
Preferred 10 00! 494.430 

Detroit United Ry. _.-100) 5.024 

Duluth 88 & Atlantic. 104! 16,700 
Preferred 13,900 





2 475), 
a6 816) 
4 719) 


9, 200 
5,250’ 
9 000: 
51.700 


1,300! 
800! 
111,700) 
62,680) 
11,400! 
137,380) 


415,743 
92,300, 
910,126 
383,200) 
41,850 
22,841 
a 


preferred ___ 100, 

Vreat Northern pref_- 1006) 
Iron ore properties_...__| 83,600! 
Gulf Mob & Nor tr ctfe 100 6,500 


erred _ 5.841 
Havana Elec Ry L&P 100 70 


Hocking Valley 200 


754,950 | 





{flinois Centra. 
KR Securs, Series A__. 
Leased line stock. -- i00' 

interboro Cons Corp v + « 
Preferred 

Lowa Central 100 

Ft S & Mem pref__100 
“engas City Soutnern. 100 


30,800! 
100 
49,100 
30,200 
700 
750 
48,600 


37 48 
261,240) 


1,150 


8,200). — 


84% Sale 
78% Bale 

7% Sale 
90% Sale 
33 ~=s Bale 
47 Sale 


7116 Sale 
27% Sale 


“45 651 
63 68 


224% Sale 


93% Sale 


187 196 
6 8) 
13% Sale 
100 Sale 
4% Salk 

6 10 


13. Sale 
19% Sale 


14 14%)! 


80 # Sale 
= Y% wate 


3054 34 


-~——— — - “——--—-— = 


8 374 & Seale 


“-_ Sale 
i3 Sale 




















| 


~}} 


_t 
if 


| 
i” 


Sale 


7 7% 
89% Sale 


Sale 


381% 
Sale 


i 6 
9,775) 5844 Sale ! 


25 Si 


60 
SS 
45 


55. 


\ 


oa 


a 
= ¢ 


rant 


j67 
105 


73% 








PRICES IN DECEMBER. 





831% Sale 


276% Sale 


7% Sale 


787% Sale 


36 §@6Sale 
52%4 Sale 
10 Sale 

7 # «Sale 
60 


72 
37 


81% Sale 
19% Sale 
29% Sale 
44 Sale 
Sale 
110 
27% Sale 
Sale 
Sale 


Sale 
Sale 
6 Sale 
88 
6 Sale 
le Sale 
© Sale 
6 Sale 
* Sale 
Sale 


| 8644 Sale 


414 Sale 


| 11% Sale 


19%4 Sale 





aQ95 


em ew ee ee 


Lowes 


we ee a 


Sale Prices 
7 Dee. 


j51% Dec. 


6% Dec. 
8 Dec. 


5 Dec. 
3% Dec. 


58 


58 


. 3 
. 22)1 


Dec. 


Dec.- 
81% Dec. 
5614 Dec. 
34% Dec. 
84 Dec. 
5 Dec. 


Dec. 2 
15% Dec. 





Highest. 


i RANGE FOR YEAR 1920. 





Lowest. Highs: 








21 





| 67% 
| 69 


| 46 
| 66% 


. 22'1 





16,495 
i 


: 110% 


Sale Pricea. 


42 ec. 
17% Dec. 
- 13;200 Dec. 
65% Dec. 


9% Dec. 
8 Dec. 
9 Dec. 
6% Dec. 
8% Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


| 80% Dec. 
; 14| 


21% 
33% 
52% 
75% 


3144 
78 


93 


47 
02 


3014 Dec. 
10 Dee. 
Dec. 
Dec. 


Dec. 
8834 Dec. 


25 


60 


56% Dec. 
4%4 Dec. 
11% Dec. 
7 Dec. 
Dec. 
211% Dec. 


60% 


4 
3,109 % 
3.175 
2)| 47 


15) 
24! 


hone 
RWANNRWHONWNHNHKHOW 








Sale Pricee. 
Dec. 15 
7 Jah. it 
20 May 20 
76 Feb. 11 
20 
. a 


87 Dec. 
23 Oct. 


June 
July 
Aug. 
Dec. 
Jan. 
Feb. 


45 
38 








70% N 


17 Oct. 
23% Sept. 
15 Sep 


ov. 


Dec. 


Dec. 
Dec. 


Feb. 
July 
Aug. 
June 
Feb. 

Se Nov. 


69 Oct. 


36% Oct. 
54 Oct. 
47 Dec. 
29,108 Oct. 
10 260% Sept. 
23; 9 Jan. 
6 Nov. 23) 16% Feb. 
Sept.21|101 Jan. 
Dec. 9, 12% Oct. 
Feb. 13; 21% Sept. 
Dec. 21} 30% Oct. 
Dec. 21! 22% Sept. 
June 12; 91% Nov, 
Dec. ef 41% Mar. 
Jan. 17% Oct. 
34 Dec. | 3534 Oct. 
Dec. 16495 Dec. 


58 Dec. 7) 60 Dec. 
80% Feb. 13) 97% Oct. 
49 July 54 Sept. 
5614 Dec. 5614 Dec. 
3 Aug. 6%, Oct 
84 Dec. 17% Nov. 
T i344 Oct. 
60% Dec. 
Uct. 





\ \00\ 


she 


\ns 


8) 
23| 


ne coos 
ee & DDO aa 


bo 
a 


“ale Prices. 
20 


we) 
© 


337.400 
98,571 
2,100 
35,100}. 
36,100 
366,900 
70,842 
84,3 36 


Preferred _ 100 
Keokuk & Des Moines. 100 
Lake Erie & Western__100. 

te pee 100) 


10,200 





245% Sale 


15% Sale 
27% Sale 


40% Dec. 
10% Dec. 
23 Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


6 Dec. 
Dec. 


46% Dec. 52 % Oct. 
10 Oct. 
24% Oct. 

‘ 40% Oct. 
39 34 May 564% Nov. 
Aug. 112% Jan. 
381% July 65% Oct. 
a74 §6July ag4% Dec. 


84 Dec. 21 £Oct. 
3 Feb. 90% Oct. 
8014 June 95 Nov. 
Feb. Jan. 
4 Dec. Feb. 
Z Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Aug. 1 
Dec. 2 
June 

Feb. 


\t Pe | 


tb 
ao oh’ Or av 


L2 Sale 
Sale 
Sale 


— 


NOR NOOR MOON 0000 69 TU 
o> 





VQ OV =| 


» 
wt SD 

b> on © Ot! 
\S - 


ttan Ry guar__100 
Michigan Central a a 100 








tr 


4 Dec. 


g Dec. 
4 Dec. 
Dec. 


§ ag4} 


13 ¥ 
7534 
93 


55 





25,197 
4 "500! 
200 


256,597, 
25,776, 
5. 505 Dec. 
300, 3,000 Dec. Dec. 
49,900} 405.010 | : 1 5 , - 3%4 Dec. 
12,600 = 105,590)| 1: | 57% Sale 54 Sz 3, C. 6 Dec. 
155,250, 1,240,200 21% Dec. 
trust ctfs. _ 100 74,610) 555,315) 43 Dec. 
Mobiie & Birming pref, 100 87 91251 Dee. 
Nashv Chatt & St L __100' L, 720 106}4 Dec. 
Nat Rys Mex ist pref_100 1,000 
Second preferr ._100; 170,250 
N Ori Tex & Mex v t c_ 100 é 88,400 
New York Central____100 88,740 1 ,045,615 
N Y Chic & St Louis 10,300 97.630) 
lst preferred 2 ,200 | 
2d preferred 100 8,400! 
N YN H & Hartford_100! 289.000 2 i 600 | 
N Y Ontario & West__100 17,700) 150,330; 17 Sale 
Norfolk ae 100 2, :700! 50,330 ABs, te 
81,100, 250’ 993} 99 Sale 


Norfolk & 
Prefe 1,200 6,349 || 66% 72 
237,960, 1,243. 960) 80% Sale | 843% 


4 
181,915' 960,430) 403% { Sale fe 405% 
1,500) 24.400! 12 
49,700} 938,100) 31% Sale 

4.100 20,100!__. 

1,400 19.650 

138 528 122 

81,900 350; 29 





ry L new) L0U, 
00; 


re 


Minn Minn St P & 
Pref 





— 
NAN 








\ oe \= 
oo. to 


COuw- qo 
Sete wne 
\ 
> 


16) 111% Jan. 
16 Oct. 
8% Oct. 
3; 65% Oct. 
3: 844% Nov. 
Feb. 13!) 664% Oct. 
Apr. 13, 73% Oct. 
“+ ad 4' 70 Oct. 
Dec. 22! 3734 Sept. 
Feb. 6 27% Oct. 
Dec. 2: 


: Mar. 
June 
20 


TEN 


6% Dec : 
62% Dec. 
75% Dec. 
55% Dec. 


60 ; 
21% Dec. 


18% Dec. : 
3} 14 Dec. 
102% Dec. 
67% Dec. : 
864 Dec. 





— 2 
el 


43 
27% Sale 


rm OV DDD OO 
Or OS CO Coon 
x AX 


\~ 
we 











Nov. 
Jan. 
Nov. 
Nov. 
Oct. 
Dec. : 8) °~ Sept. 
| 20% Dec. 6 Feb. 
Sale ' 57 # £=Dec. Feb. 
se ee 40 Dec. 1 . 16 57% Oct. 
120 a114%Dec. 23 117 Dec. g. 20.1254 Jan. 
Sale 26 Dec. 33% Dec. » Bal 39 4 Oct. 





Pacific Coast Co 
Pennsylvania 





| 4034 (-Dec. 
12 


Preferred v 100 
Pitts Ft W © Chic beet to 
Atts & W Va 





Company... 50 

First preferred 50 
Second preferred... 50 
St Louis—San F tr ctfs_10u 
Preferred A tr ctfs__100 


St Louis Southwest___ 100 
Preferred 100 





5,480,900. 
83,420 | 


107" 300 1,335 ,420 | 
4 300) 40, 400° 


34,100} 432,002) 
19:750| 211'850' 
25,700| 146'665' 
22400} 100/500’! 
804,300 
524°740 
197.800 
11/200 





524, 
2,142,155) 
108,470) 





117, 135) é 


25 
-¢ 


Sale 
Sale 


5,188,250! 102% Sale 
740 | 


22 + Sale 
56% Sale 











' 


"1085 


865% Sale 
53 36 Sale 
53% Sale 
23 % Sale 


Sale 
Sale 
RSs Sale 
2% Sale 


24 Sale 


| 5956 Sale 








s *10834 


| 58 


76 
83 Sale 
53 += Sale 
57 Sale 
23% Sale 
32 @ Sale 


27% Sale 
387 Sale 
Sale 
Sale 
Sale 
l6 Sale 
6 Sale 
Sale 








69 34 
50 


19 
30 


8\4 Dec. 
91 
20 Dec. 


18% Dec. 
51% Dec. 


Dec. 
744 Dec. 
Dec. 
51% Dec. 
17% Dec. 
27% Dec. 


Dee. 
Dec. 
5% Dec. 


Dec. 


| 76 


42% 


22 


21 


3 


58 


24 *% 


7% 


25 


Dec. 
, 91% Dec. 
Dec. 
60%4 Dec. 
) Dec. 

321s Dec. 


29%4 Dec. 
Dec. 
Dec. 
1234 Dec. 
22 110% Dec. 
2634 Dec. 
Dec. 
59° Dec. 


a 


10! 843, 

. 11,103 
9; 61 

. 9 65% 

: 13) 
14! 


11) 


pept. 
Nov. 
Oct. 
Oct. 
33% Oct. 
484% Oct. 


40 Sept. 
J | 49% Oct. 
. 24 11% Oct. 
: 22) 20% Oct. 
. 13) ets, Nov. 
a 22| 
. 13 


334 Oct. 
, 


66% Oct. 





4 
4 


4 Dec. 31 


8 











JAN., 1921.] 


STOCKS—STOCK EXCHANGE RECORD 











STOCKS 
4 ¥ STOCK EXCH’GE 


























Par 
Texas & Pacific____._-. 100 
Third Avenue______._ _ 100) 
Tol St L & West Tr rects__| 
Preferred trust rects-- - _| 
Twin City Rapid Tran.100 
, SSPE 100 
Onion Pacific__.....- 100 
Rares 

United Rys Investment100 
iis 100 
Preferred A___.....100 
Preferred E____._.-- 100 
West'n Maryl’d (new)-10t 
2nd preferred... 100) 
Western spams RP IE, 100) 


~~ -<—-—— =- ~- a= 


erred 
Wisconsin Central---- 100) 


industrial and Misceltan 


Express -_....-.- Ou 
Advance umely _._.100) 
, seferred 100, 

Air Reduction Inc_no par 
Rubber Inc__... 50 

a Gold Mines___. lu 


Alaska Juneau Gold M. 10) 
All American Cables__100 
Alliance Realty -.-.-.-- 100 
Allied Chem & Dye-no par 

ke kode! 
Allis Chalmers Mfg-_-_- 2Ou) 

referred. _ - 

Amalgam Sugar 1st pf 100 
amer Agricui Chemi_..100 


ERE 100 | 
Amer Bank Note__---- 50) 
, ks 50) 


american Beet Sugar. _10v 
Preferred _. _..-.--.-- 100, 

4m Bosch Magneto no par 

Am Brake Shoe & F .ne par' 
Preferred 100: 


ee 
Amer Druggists’ Synd-_-. 7 a 
American Express __. .100 
Amer Hide & Leather_ 106 
Preferred __._....-- 1 
American Ice (new)__.10 
Preferred _ 1 


~-~—-————— — — ~ 


Amer Internat Corp__10 


4m La France Fire Eng- 10 
American Linseed -__- 100 


TEA 100 
American Locomotive. 100 
Preferred. ________.100 


amer Malt & Grail ac par! 
American Radiator.__ 22 

Preferred._.......-- 100 
Amer Safety Razor__.-_- 25 
Am Ship & Comm__ne pa: 
Am Smeit Secu pf Ser A100 
amer Smelt & Refin___100 


60, 900, Py 734, 45 
104, hs. 12% Sale 


100 800 
141,800 1,082, 580 














68 
180, 900) 1,868, 810/117 


oa 300 1,515, 250, 





Preferred. _______-- 100 
_ — ee ae 100, 
am Steel el Founndriee cite Bibs 





am Sumatra Tobacco. 100 

Preferred _ Pa 
Am Teleg & Cable____100 
amer zoom & =e & Teleg-_- = 


“Preferred Par er, pt 10 
am D 
Anger mene, 2 enh 5d 


snacones Copp er saeia 30 
ts Realization._.. 10 

ne Bee Dry Goods. 100 
Ist preferred _._.._-- 100 
2d preferred __...-- 100 
ase ociated Oji___..__- 1006 


Atlantic Fruit. -- mo par 
atl ae & W185 Line- pe 


a 100 


“e. 250 3. 328, 350 








265" 300 1, 382'3 300 
50, 

















Atlas Tack Corp---no par 
Austin, Nichols&Co_no par 


ST 100 
éato Sales Corp... _-. 50 
Se PSS 50 
Balc’vin Locomotive... 10u 
IQUE GE 100 
Barr-3t Leather____no par 
| RE SE 100 
Bari ‘dall Corp,Class A_25 
CD 25 
Sarre t Co (The)___-_- 100 
ee ous 100 
Barrett Chem Cons ctfs dep 
Preferred ctfs dep------ 
dato Mining... ..- 20 
Bethiehem Motors _no par 
sethlehem Steel Corp. 100 
Class B common... -_100 
Preferred 10n 





(‘ym conv ®° nreft 190’ 





671, 820 31% Sale 
77,300 
3, aid + 900|| 98 














le 1] 102° Sale | 


PRICES IN DECEMBER. 








RANGE FOR YEAR 1920. 












































OY Sa} , 


~—-—<—--—-— = ~-—_——— — = -—-———— — = -———— = = 


Dec. 1 Dec. 31. Loweat. 
Ber 4ek.| Bid. Ask.| Sale Prices. 
18% Sale 1744 Sale 14 Dec. 2 
Sat age ae l-z2-- a-2-- 12 Dec. 
ene ee 10 Sale Ss Dec. 
a a lnza-- o-5-- 1l Dec. 
41 43 |j937 #£«x2Sale 13574 Dec. 
75 Se: tech S 77% Dec. 
z119 Sale §119 Sale 11114 Dec. 
63% Sale 63% Sale 62% Dec. 
10% Sale 11 #£Sale 8 Dec. 
22% Sale | 21% Sale 154% Dec. 
8% Sale 814 Sale 7 Dec. 
7. Sale 21 #£=Sale 17 Dec. 
EE Rae fee 12% Dec. 
7 Sale 10% Sale 95 Dec. 
17 + Sale g Sale 144% Dec. 
31 Sale 20" <y 225% Dec. 
70 Sale |767 j60 Dec. 
10% Sale 10% gale 814 Dec. 
 G: Wicebed, & Jeeta 15 Dec. 
36 44 36 §=6Sale 32 Dec. 
26 2914 25 27%! 22 Dec 
17 Sale | 15% Sale | 14 Dec 
52 Sale | 43 46%! 40 Dec 
A RE Bt APO | 32% Sale 32 Dec 
TEATS 5, SS 30 =Sale 24 Dec 
1% Sale % Sale 54 Dec 
1% Sale 1 Sale 34 Dec 
10 90 100 
A i oS a eee, 74 Dee 
524 Sale | 45% Sale 434% Dec 
8834 Sale 87 Sale 847% Dec 
30 =6Sale 29% Sale 26% Dec 
72 oe  Sitahiwienads 674% Dec 
98% _.--- | ele errs 98% Dec 
66% Sale \j57 Sale 51 Dee 
8054 84 78 804%4| 79 Dec 
42% Sale 44 50 4244 Dec. 
4014 46 41 44%) 41% Dec. 
53% Sale | 42% Sale | 32% Dec. 
70 80 75 80 75% Dec 
68% Sale |j50\% Sale |j45% Dec 
42% 50 | 41% Sale 40 Dec 
85 8714) 83% Sale 81% Dec 
25% Sale | 25% Sale 21% Dec. 
et 'j79 Sale |j72% Dec 
123% Sale (J121%Sale j111 Dee 
108 I inns ot eli j106% Dec 
21% Sale | 18% Sale 15% Dec 
oe. meee tio aed aonecek 59% Dec 
7% Sale 7 Sale 6% Dec 
113. Sale §117 122 j|110 Dec 
8 Sale 8 Sale 5 Dec 
46 Sale |j41% Sale {735 Dec 
41% Sale | 42 Sale | 37% Dec 
Sere Gee loose saced 53 Dec 
40 Sale | 41 Sa 30% Dec 
9% 9% 9 Sale 834 Dec 
257 ~=Sal 49% Sale | 42 Dec 
ret Bee f...oce avaak 80 Dec 
845% Sale |j82 Sale |j74 Dec 
100 105 (|100 Sale | 99 Dec 
72 . x ares 17% Dec 
70 71% 65 . Sale , 64% Dec 
an” a. n.ateeeme aiet 101 Dec 
95% Sale 7% Sale 6% Dec 
1034 Sale 84 Sale 7% Dec 
70% 73 60 63 61 Dec 
441% Sale | 36 Sale 29% Dec 
88 Sale | 76 Sale 64% Dec 
101 105 90 M4 81% Dec 
78 87 75 84% Dec 
31 Sale |j30% Sale j27 Dee 
PER PEE j81% Sale |j79% Dec 
291% Sale | 92 Sale | 82%1 
100 104 99% Sale | 97% Dec 
72 # =Sale 74 Sale 65 Dec 
82 86 | 79% 84%) 79 =Dec 
Bhs a lnocene suwodree Bee 
98% Sale |j95% Sale |j935% Dec 
115% Sale {112% Sale (104% Dec 
90 Sale /|786 j86% Dec 
112 Sale §110 Sale \|100% Dec 
91 Sale 8&9 92 9 Dec 
71 Sale |j60% Sale |j55% Dec 
92% ee Be ee j88% Dec 
39 Sale | 32 Sale 814 Dec 
7% Sale 7% Sale 534 Dec 
32 Sale | 30 Sale | 25% Dec 
39 % Sale 33% Sale | 30 Dec 
3 Sale 2% Sale 24% Dec 
20% Sale 25% Sale 18 Dec 
Rr 49% Dec 
43 49 45 Sale | 38 Dec 
ee a ee 84 Dec. 22 
12% Sale | 8% Sale 6% Dec. ¢ 
106% Sale |j76 Sale |j71% Dec. 
56 60 745 Sale |j42 Dec. ¢ 
1000 1150 900 1000 |a890 Dec. 
-4102 106 (105 107 |102% Dec. 
C2? be iew 14% Sale 13% Dec. 
13% 14 9% Sale § Dec. 
ee. GO 8 a ee 57% Dec. 
4 5 23% «4 2% Dec. 
10 Sale 10 20 9% Dec. 
96 Sale |j86 Sale |j78 Dec. 
ee j93 Sale | 92 Dec. 
22 35 20 65 21% Dec. 
60 70 69 Sale | 60 Dec. 
ey ee 37 \735% 36 35 Dec. 
Ak Abe 39 |234% 35 30 Dec. 
ae fe ee ae ee 103. Dec. 
ee : ee Be re 100 Dec. 
118 Sale |105% Sale |101% Dec. 
100 Sale | 98 104 99% Dec. 
34 1 5% 6 & Dec. 
2% Sale 2% Sale 2 Dec. 
52% 55 153% Sale |j47 Dec. : 
53% Sale |j75514 Sale |j48% Dee. : 


i 90 Dec. 
Gulls pee ‘= 


re ee ee ee eee 


Lowest. 
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Sale Prices. 


14 Dec. 
974 Aug. 

Dec. 

4 Dec. 
271% June 
77% Dec. 


110 + Feb. 


61144 May 
7% Aug. 
14 Aug. 
7 May 
i7. Dec. 
12% Dec. 


July 


30% Dec. 


8% Dec. 
42 Dec. 
80 Aug. 
74 £Dec. 
96% June 
17% Dec. 
64%4 Dec. 


65 Dec. 
79 Dec. 
464% June 


92% May 
104% Dec. 


85144 May 


100% Dec 


89 Dec. 
55%. Dec. 
884 Dec. ‘ 
28% Dec. 

5% Dec. 
25% Dec. 
30 6Dec. 


30 Dec. 
102 Nov. 
100 Nov. 


101% Dec. 
99% Dec. 


4'| 48% Dec. 
29" an Avg. 
4° Dec. 2% 











13) tyt Nov. 





31 (109% May it 
0 


22 924 Nov. 


ts 


| 15% Jan. _ 
.10 53% Mar. 19 


53 ~=Feb. 


29 14% Jan. 29 
3 opts Jan. 27 
; 21 17% June 16 
. 28) 10034 Jan. 1? 
. a 9324 Jan. “16 


21 10656 mor 22 


22 100% year. 1g 


wo & 
Feo 


—_ 


_ 
STNTep PED MMM 





. 18 Tox Jan. 





30 


STOCKS—STOCK EXCHANGE RECORD 


[ Von. 112. 








STOCKS 


% ¥ STOCK EXCH’GE! 





Par. 
par 
Brook! mn Ed son, Inc_100 
Bkiyn Union iGas 
4rown Shoe, Inc_.__.-. 100) 

Preferred . __... 100) 
Brunew’kTerm&RySec ped 
Berns B 

0 ee 00 
Butte Cop & Zinc ¥ t c__8 
Butterick 100) 
Butte & Sup Cop, Ltd. 
“addo Cent Ol & Ref- - 100} 
Callahan Zinc-Lead.__.10) 
velif Packing Corp. no , par 
Oalif Petro vot tr ctf__ 100) 

Preferred ___. 100) 
Salumet & Arizona Mg- in 
Case(J 1) Plow... no par | 


Sees) | eens eters Se 
Central Leather 00} 
Preferred 
Cerro de Pasco Co 
Certain-Teed Pre 
lst preferred 
Obhaudier M Car(The) no ef! 
Chic Pneumatic Tool__.100 
see CONDOS - a See 
Chino Cop 
Cluett, Pea 
Preferred 


Zooth Fisheres____no 


_no par) 


Coca C 

Cot eredo Fuel & Iron. ’ 00 
S olumbia Gas & Elec. _100 
Oolumbia Graphoph ne por 


Preferr 
Computing-Tab-Rec .-100 


Consolidated Cigar.no par 
Preferred 100 


Consolidated Gas N Y_10v 
Cons Int-State Call Mg.10 
Consol Textile 
Continental Can Inc_- pe 
Preferr 
Cont’l Candy ctfs__no aa 
Continental Insurance. _ 25 
Corn Products Refin.. 100 
Preferred 100 


Davison Chem vt c.no par 
DeBeers Cons Mines no = 


Elk Horn Coal Corp-.-_ 50 
Preferred 50 
Emerson-Brantingham 100 
Preferred 100 


SALES. 








In | 


| December 





5) 
+ & Co. 100) 
aa 








Endicott-Johnson. 


Pref 
Fairbanks Co (The)-_...25 
Fam Players Laskey no ro 


rt Texas Co__no par 

ray df ,Anc_no par 

Gen'l Am Tank Car no par 

General Asphalt 00 
Preferred 


erred 
Gen Chem Cons ctf dep- -- 
Preferred ctfs dep 
Genera! Cigar, Inc. ...100 
Deben pref (7%)-.--100 
erred 100 


a debenture stock 100 
he stock 100 





Preferred 100 
ont Cons M Lt P_100 

& Davis, 25 
fieanns Cananea 5 a 100 
Guantanamo Sugar_no par 
Gulf States Steel tr ctfs 100 
Habirshaw El Cab_no par 
Hartman Corporation .100 
Haskell & Barker C_no par 
Hendee Manufacturing100 
Homestake Mining. ...100 
Houston Oil of Texas. _ 100 
Hupp Motor Car Corp.-.16 


Hydraulic Steel....no par 
Indiahoma Refin 
Indian Ref 


00 
Inspiration Cons Cop-.-.20 





int etre ¥ $¢.-- 250 
erred 100 


Shares. 

.100 
,800) 
,300) 
759) 
350) 
3.600) 
‘ .000) 
100) 
,850) 

5 400) 
>,800 
), 200) 

; ‘ , 6! 50) 
3,400) 
0 90) 

: 300) 
700) 
2.000) 


3,133) 
900. 
5,150 
3,830) 
900) 
100| 
98, 200) 
17.200] 


7,455 
1,500 
4,400 


2,450 


12 Months | 


1920. || 


Shares. 


140,350. 


7,205 
26,100 
13,934 

3.450 
28 850 

122,125 


900 

234 
35,550 
213,5 
284,400 
238 ,550 
213, 
273,865 
32,466 
23,200 
15,700 


365 | 
.760 | 


115 


410,990 | 
200 | 


20, 


,400 | 


525 | 


820 | 


| 
| 


| Price about | 


Jan. 


1920. 


PRICES IN DECEMBER. 





| i 


ee l 





Dec. 31. 


Loweat. 





Highest. 








Bid. 
87% 92 


52% Sale || 2 
Sale || 3 


Sale || 
118% Sale | 


105 
i 

115 

Sale 


110 
] 
24% 27 
27 % Sale 
20% Sale 
Sale 

843% Saie 
43% Sale 
75 Sale 


Sale | 


101% Sate 
(109 110 
59% — 


200 | 


,152,000 
114,050 
909 
406, 

33,000 
3,400 | 
585,120 


143,850 


326,700. 
454,266 | 
11,200, 
19, si 


76, 100 | 
12,250) 
329 525 
238,550 | 
617,240 


181,950 
409,750 
1045) 


8,600 
13,950 
2,8 


75, 562) 
14 »257) 
52 sere 





1,300 
81,715 
28,500 
56,029 

3,000 

122,900 
4,100 
295 

200 
3,621 
100 
10,450 

5,500 

1,100 
76,525 

167.891 


528,240 
00 


25, 150 
6,800. 


208, 091) 
5,363,280 
34,00 
181,975 
72,500 
728,250 





302, 1224) 
464, 7 








,790 | 
210 | 


155,800 
2,800 


,070) 
1,440,360; 


|102 


Sale 
104% Sale 
20% Sale 
39 “4 Sale 
106 — 


| 40% Sale 
42% Sale 
64% Sale 
60% Sale 


52% 55 


62 Sale 
80 
b83 
19 


52% Sale 
834% Sale 
4 


50 100% Sale 


117 








1125 135 
5 


88 
83% Sale 


81% Sale 
Sale 
51% Sale 
48 Sale 
38 Bale 


100 ==Sale 
60% Sale 


59% Sale 
19 Sale 
81 82 


49% Sale 
11093 Sale 





Ask | 
13% Sale | 


- ~_-—-— -—-* 


90% 


132 Sale 
112% 113% 








Ask.| Bid, 


Sale 
90 
Sale 
45 
86 
Sale 
4102 
4 102 
4 4 Sale 
an 
4 Sale 


| 4% Sale 
83 BS 


| 
141%) 


734 


l4 Sale 


| > Sale 


70% Sale 
99 
31% Sale 
42 58 
87% Sale 
86% 
24\% Sale 
67% Sale 
31 Sale 
93 99 


120 140 


56% Sale 
82 Sale 
92 


126% Sale 
3% Sale 
16% Sale 
70 79 
Sale 


Sale 
Sale 
79 


Sale 
Sale 


66 
73% 
42 


77 
19% 
13 
20% Sale 


16 Sale 
35% Sale 








11 4 Bale 

22 24 
6% Sale 

33% Sale 


14. Sale 
60% Sale 


52% Sale 


100% 


87% 


| 601% Sale 
2514 Sale 


% Sale 


Sale 

36% Sale 
(784 Sale 
26% Sale 


| =6©78% Sale 
j64 Sale 
601% Sale 
9% Sale 
19% Sale 
Sale 


| 76 


19% Sale 
28% Sale 
58 Sale 
j9% Sale 


6\752% Sale 


35 Sale 
54% Sale 
70 73 

79 Sale 
34% Sale 


12% Sale 
765 Sale 


68% Sale 
102 Sale 
229% — 


j23% Sale 
765% Sale 
730 = Sale 
90 98 


29% Sale 





48 

j47% Sale 
75 Sale 
7% Sale 
22 Sale 


79% Sale 





533% Sale 
(I78% Sale 
| 80 8S 
121 Sale 
| 4 Sale 


| 14% Sale 

67 68 
621% Sale 
72 Sale 
36% Sale 


'j70% Sale 
$4 Sale 


12% Sale 
27%4 Sale 


11% Sale 


19 21 
6% Sale 
j14% Sale 


31% Sale 
11% Sale 
252 #£4Sale 
3795 Sale 
101% Sale 
12 Sale 


51 Sale 





Ask. 





Sale Prices. 

% «Dec. 1 
Dec. : 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


2 


| 82 


86 Dec. 
58 Dec. 
40% Dec. 


8% pee. 


| 85% Dec. 
405% Dec. 
91 Dec. 

9| 32% Dec. 
| 78% Dec. 
| 80 #£=Dec. 
70 Dec. 
9% Dec. 
19% Dec. 
52% Dec. 





39% Dec. 


57 Dec. 
75% Dec. 
81344 Dec. 
8 Dec. 











4 : 
7s Dec. 


. 20) Dec. 
: 30 134% Dec. 


of 88 Dec. 
| 8258 Dec. 
Dec. 

38 Dec. 
aeese Dec. 
| 4% Dec. 


| 
| 16% Dec. 
71% Dec. 


| 69% Dec. 

60% Dec. 
| 17% Dec. 
| 63 Dec. 
| Dec. 
Dec. 


Dec. 


% Dec. 





Sale Prices. 
41% Dec. 31 


oo 
DO OO ht rt RO DO DO © NO ILD 


oO 


to 


RO bo OO Ft et © 


NND MOH to & 





4'| 63 











RANGE FOR YEAR 1920. 





Lowest 


—_esc => ee 


Sare Prices 
2% Dec. 
82 Dec. 
48 ~ Sept. 
35 ~ Dec. 
80 ~ Dec. 
3% Dec. 
76 Dec. 
98 Feb. 
334 Dec. 
10 Sept. 
8 Dec. 
9% Dec. 
4 Dec. 
551% Dec. 
15% Nov. 
Nov. 
40 Dec. 
5% Dec. 


93% Nov. 


25 Dec. 
15 Dec. 

92 May 
96% June 


12% Dec. 
64% Nov. 
58% Dec. 
69 Dec. 





15 
30 
24 
29 


20 


- 22 
. 18 


Highest 


Se 


118% May 

100 Jan 
8% Fos. 

129 Apr 


3 108% Mar. 


ll4, Jan. 
26 Jan. 
29% Jan. 
2844 Jan. 
20% Jan. 
85% Jan. 
46 Jan. 
75% Jan. 
69 Mar. 


19% June 
101 


104 
108 
613 


Jan. 
Jan. 
Jan. 
Jan. 


44% May 


134% Mar. 
108% Mar. 
48 Jan. 
36% Jan 
i iat 
uly 
Dec. 








78% July 
46% Apr. 
71 # Jan. 


: 116% Sept. 


234% Apr. 


9% Apr. 
on AP 


32 Dec. 
- % Apr. 

Apr. 
rH Apr. 
142% Apr. 
115 


: 61% Jan. 
tt: Jan. 

















Sale Priese 


Ne 


Bo wm Gr © CO MH 68 CIGD OD © “17100 


bo 


Ga ca BDO OOS Co BO Cr 


33% Sept. 


oe 


=p 8 68 SS Wren — ere) 89 bo RODD 
rw Boowosowe sn gag a 


poo 


ug. 20 


Jan. 24 








Jan., 1921.] STOCKS—STOCK EXCHANGE RECORD 


SALES. PRICES IN DECEMBER. 
| Price about 


12 Months | > ’ 
1920. | Dec. 1. Dec. 31. Lowest. 


Shares. | ||Bid. Ask.|Bid. Ask. 
117,740 3014 Sale 
23,520 68 73 
16,555 57 60 
920,578 | 141% Sale 
7,550 
1,362, 1650 


23,237) 79% Sale 
2,100 


70 =Sale 

1,036,550 | Sale : 26% Dec. 
Island Oil& Transp 10 386800 | “332 8 O48 Sale Dec. "55% Dow. 
= 530, C 4 ale ‘ 55% Dec. 
Jewel Tea, Inc 100 56,250 3 y Sale ‘ : 

ferred 1 35 95|| 4 Sale 8 Sale 
Jones Bros Tea Inc._..100 35 2 14 Sale 
Kavser (Julius) & Co..100 68 75 
we > -Springfield Tire_.25 40% Sale 

Righ 


Preferred 6% 


Kelsey Wheel, Inc_...190 } ; ‘ ° 
Preferred 100 | ‘ 4 29, 95 Apr 


ol 


RANGE FOR YEAR 1920. 








STOCKS 


" ¥Y STOCK EXCH’GE 








n 
December 


Highest. Lowest. | 


Highest. 





Par 
Int Motor Truck_..no par 
lst fia 100 


Shares. 
29,900 
1,100 


Sale Prices. Sale Prices Sale Prices. 


Sale Prices. 








mped 
International Se Salt 
Invincible Oi) Corp 
Iron Products Corp_no par 








152% Jan. 
; 1% Oct. 
; ; .15} 91 #£Apr. 
854 Sale , : . 281105 Jan. 


Aaa 





o ie oF Jan. 
Kennecott Copper-__no par (3 

Keystone Tire & Rubb. 10 
Kresge (SS 
Preferred 

Lackawanna Steei____ 100 

Laclede Gas (St Louis).100 

Lee Rubber & Tire__no par 

tt Se? eedaa Liat 


| 88% Sale | 


35 38 
207 


18% Sale 








36% Sale | 


|202 131 


8%4 Sale 


51% Sale 
42 Sale 
17% Sale 
Sale 


317% Sale 
8% Sale 


751% Sale 
39% Sale 
174% Sale 
134% Sale 


. 22 
. 13 
» as 


. 21 


1 
7 


, 22 
26 


Apr. 
rt Jan. 
155 Jan. 
102% Feb. 
01% Jan. 
57 *4 Oct. 
38% Jan. 
207 Jan. 


anno “o& 


125 145 
100 Sale 


99% Sale ; : . 18)109% Jan. 
17% Sale 


15 34 Sale ‘ ye Dec. . 22) 36 
10% Sale 10% Sale : ‘ . 20} 28 
25 36 30% Sale ; . . 28] 70 
95 99 93% 99 . ’ . 23;100 
103% 110 99 105 , .11)100 Dec. 203115 
135% Sale |136% Sale , ‘ . 21}183 
100 102 96% 97%! 9 Dec. , 97 Dec. 30/110 
59 68 | 57 59% ’ . 21] 69 
758 Sale {j ; 58 Dec. 3 ‘ 64 


Preferred 
Loews Incorporated _no par 
Loft Incorporated__no par 
Loose- Wiles Bis tr ctfs. - 


120 140 Dec. . 9 D alte Apr. 


moc mt now 
ew rHOOQaacu- 




















rred 

Manhattan Beach ___.100 
Mannattan Elec Supply 100 
Manhattan Shirt 25 
Marlin-Rockw vtec no par 
Martin Parry ery Tg par 
Mathieson Alkali ‘mF 
Maxwell Motor tr ctf_100 
Certificates of dep sit_- 

= stamped assented - 
preferred tr ctf__ 100 
rtificates of depos 
do stamped assented 
referred tr ctf__.100 
ertificates of deposit 


14% Sale 
16 Sale 
2% Sale 




















. 144137% Apr. 
. 29)107 Jan. 
. 91222 Jan. 
.13}105 Jan. 


. 22); 26 Jan. 
. 5 71% Jan. 
. 21 
. 22 
. 21 
» aa 
. 23 
. 29 
74,500) : ; » 21 
581,850 ‘ 51 Dec. . 13 
66,779 . 13 
54,721) 47% Sale ‘ ; . 30 
5,800 787 +=Sale jj ‘ , . 23 
36,722) z100 Sale | 96 ; ; | 96 ec. 29 
9,810 106 . 29 » 2 13 
42,727) 80 2534 Sale ' . 15 Dec. 31 
9, 59% Sale ; . 2 . 30 
123,330 41% Sale Dec. . . 20 
147,040 47% _ : . 71 45 Nov. 19 
4, 596) 8844 Sale , 88 Nov. 11 
214, 850) 


j69 Sale | 63% Dec. 29| 9344 Apr. 
11,600 102 Sale . 8/100 Dec. 28]110 Jan. 
219,500; 16% Sale 9%%4 Sale : . 31) 8 Nov. 18 
105,325 ot te Sale 77 ~=Sale . . 1 66 Dec. 
55,700 Sale ‘ 20% Sale +f: pee. 
a40 = =Sale 
749% 55 


~_ 
i] 





500 5,150)}1 
5,230,630 
00 50 


a 


164,235 
3,752,370 
1,131,605) 

37,800) 65 
7,510 
244,580) 


72,620 
250 


16% Sale 
12% Sale 





Ow SwwOHe Rr OOO td & 


Ee 





a 


Nunnally Co (780) no par 
Ohio Body & Blow.-_no par 


z32 @=6Sale 
10% Sale 
9 # £=§Sale 


6 
9 
9 


Ohio Fuei Su ed 25 | 45 50 | 44 50 
Okla Prod & Ref of Amer 5 73% Sale 
Ontario Silver Mining- ot 
Orpheum Circuit, Inc. -- {26% Sale 
Otis Elevator z110 1 = 
— 8 
12% Sale 


j44% Sale 
96 # £Sale : . 81) 95 ” Dec. 21 


1034 Dec. 29 
| is BY 
14 16% 12% Dec. 
41% Sale | 3 , . 31) 35 Dec. 22 
37% Sais "| ; ‘ 37 Jan. 13 
105 Sale || 7744 Sale | 73% Sale 
72% Sale |j68%% Sale 
18% Sale Sale 


8% Sale 
34% Sale 


34% Sale 
20 60 
Sale | 65 Sale 
30% Sale Sale 


80, | | 23% Sale | 20% Sale 
12,050! 26,500 | 76 Sale |j66% Sale 








Ounn | Bottle-Mach_.. 25 | 65 
Preferred 100 ,00 1,400) 98 


Pacific Development 
Pacific Gas & Electric. 100 
Pacific Mail 8 5 





Sale | 
100 | 
Sale | 19% Sale | 13. Sale 
z49 ~=—Bale 





People’s Gas L & Coke_100 | 36 

Pettibone-Mulliken_--100 1,300 

Philadelphia Co (Pitts) 50 35% Sale 

Phillips Jones Corp no par . 35 68 
Preferred 100 , | 73 

Phillips Petroleum-_no par 

Pierce-Arrow Mot C no par 
Preferred 
































bz 





STOCKS—STOCK EXCHANGE RECORD 


(Vou. 112. 








a Y STOCK EXCH GE 





Pittsburgh Steel 
Pend Creek Coa 


Preferred 100 
ener Aone o © 5. 280 
ny....100 

Punta Alegre ugar.___50 
Pure Oil (The)_n____-- 25 
Preferred 100 


Robes & Co __no par 
lst preferred 100 
nTy 
lst prefe 
2d preferred 
Replogle Steel 
ublic Iron & Steel-_ 100 
Republic ht tor T 7 
uDLC MOtor if oad vom 
Roval Dutch Co Y sh‘s 
Bt Joseph Lead 1 


Banta Cecilia Sugar_no par 
Savage Arms Corp... 100 
n Motor Car_. no pa, 
Bears Roebuck & Co. 
Preferred 
Seneca Copper Corp no par 
Shattuck Arizona Copper 10 
Bhell Transport & Trad_£2 
BinclairConsOilCorp no par 
Sloss- a Steel &I_ 100 


0 
wvtcl00 
vtc__._100 
we 


Preferred 
Standard Milling 
Preferred____ x 
Standard Oilof NJ_. __2: 
standard Oilof N J - 500 


Steel & Tube of Am,pf_ 100 
stewart Warn Corp_no par 
Stromberg Carburet no par 
3tudebaker Corp (The) 100 
Preferred 100 
Submar Boat Corp no par 
Superior Oil 
superior Steel. 
Preferred 


Temtor C & F pf A_no par 
Tenn Cop & Chem no par 
‘exas Company (The,;_ = 
Tex Pacific Coal& Oil_ 
Texas Pac Land Trust 100 
Tidewater Oj) 0 
Rights 
Times Sy Auto Sup-_no par 


. 100) 


SALES. | 





December 


Shares. 
40,800 
6,900 
25,500 
2,400 
1,100 
15,500 
13,345 
500, 
1 :700) 
55,000) 
60,000 
111,800 
47 


6,400) 
500) 
8,800) 
9,000) 
420) 
,000| 

; se 

















; ,700) 
,200) 
9,500) 
,700) 
800) 


400 
3.300? 
9,700 
: 600) 
2650) 

400) 

200) 

53,700 

200) 

800) 








Tedacco Prod Corp.__100 

Preferr ed 100 
Transcon Oil ctfs__ne par 
Trausue & W ms 8teel ne par 
Underwood Typewriter 100 

Preferred 100 
Union Bag & Paper new 100 
Union Oll......._.ne par 
United Alloy Steel._ne par 
United Cigar Stores ___ 100 

Preferred 100 


United Fruit 100 

United Retail Stores no par 

U 8 Cast lron Pipe & F.100 
Preferred 


oi 
a "eae 16 
Utah fecurities v t c__ 100 


Vanadium Corp____no par 
Va-Carolina Chemical. 160 
eferred 100 

Va Tron Coal & Coke. _ 100 
Vivaudou (V), Inc__no par 
Vulcan D etinning. ss ras 
Preferred 100 
Weber & Heilbroner no par 
Wells, Fargo Express _ 100 
Western Union eleg _ _ 100 
het Oe ee Alr Brake 50 
E & Mfg assent 50 

lst referred 50 


; aia 

Wickwire eabcor ae f “5 5 

‘wihys-Overian 

Wtlson on & Co mc 
Preferred 


1 
vVtCno par 


Avtec...100 
Preferred B vtec 190 


0 
1,165 





300) 
2.700) 


167. 210 
8,250 
5.400 
700 
119,300 
124,900 
600 
12,900 
222,750 
5,535 
39,300 
2,200 
,900 
40,800 
100,200 
11,200 


200 , 200 


18,700 
3.900 








12 Months 
1920. 


Price 

about 
Jan. 2, 

1920. 


i 


PRICES IN DECEMBER. 














Dec. 1. 


Dec. 31. 


Loweat. 


Highest. 


Lowest. 


Highest. 


|_RANGE FOR YEAR 1920. 





Shares. eo 
496,720 
65. ‘9701 93 
306,700)| 63 
17,100)| 90 
6.600) 90 
111,300) 
319,480) 102 
9,101) (100 
5,000); 








Ask. 


19% Sale 


Sale 
Sale 
95 
94 


26% Sale 


Sale 
105 


167,485) iil Sale 

1,044,700) 194% Sale 

346, 750} ----- we 
7 


126, §00)) 


12’ 100) 
355,075 D| 
3,664\| - 
6, 327) 
123, 785)| 
300] 
7! 55}| 


600) | 


22 


rr 


oie 
SoS 


= * 


a 


6. 50) 
907) 
620 


no 
wm ND 
Owns 
~ > S100 GOS ov 
: 


** 
=) we 
- 


» 700) 
310)! 


Om Or 


Go Or 
CO QO UIs 
* * 


,082)'231 


to 
tho 


54. 
980,7 
5,618 
272, 


onl 
»4575)) 


000) 
,800)| 


335112 
4'220 
840 


18,774! 
281,233) 
6,270 
185,020 
900, §00) 
6,617,796 





2, 937. 300 
661,500 
1.600 : 
3,0191|: 
18,400 




















50 
520\|123% Sale 
420) 106 
54% Sale 
102% Sale 
14% Sale 


98% Sale || 8: 
7,305||104% 109 44) 104 


Sale 


Sale 
Sale 


107 


71% Sale 
15% Sale 


Sale 


'825||113¥% 118%|| 
00} 


000} 11% Sale 
752|| 814% Sale 
444 Sale 


Sale 
Sale 


116 


139% Sale 
3,044]|____- 


801% Sale 
110% Sale 
100 i Sale 


Sale 


101% 105 


gs aay 


674,600 
19,810 

2,036,55 
88,100 
5,600 
900 








36% Sale 
65% Sale | 
190 Sale 











Bid. Ask 
12 Sale 
80% Sale 
61 Sale 
86 $7 
RA S65 

Sale 
Sale 





.| Bid. 


Ask. 
' 10 #£x28ale 
374% Sale 


3% § 


65 j 


Sale 
oo 


~ Sale 
Sale 


Wii 


— — ; ‘i i ‘ 
~ * — © Oo J * *- “ - ; “ ~ 
OO em Be OTe] CO GO 87 OT < t . 
~\ oO\ 


\Se 


GIh> > 
‘ Sed \ et 
3 B\ odd 2a. 


2%4 Sale 
80 84 
8% Sale 


21% Sale 
33 = Sale 
100 150 
erty ee 





11% 
243% 
6! 


Sale 


66% Sale 


zr80% Sale 

106% Sale 
50% Sale 
9% 10% 


41% Sale 








38 Sale 
98 Sale 


9% 
Sale 


39% Sale 
17% Sale 


7% Sale 
48% Sale 
41 Sale 

a79% Sale 
106% Sale 





31% . 
7130 150 
99 105 
794 Sale 


j198 Sale 
5134 Sale 
11% Sale 
38 ~ 


6 
205% Sale 
65 ] 


40\% Sale 
63% Sale 
100% Sale 
Sale 


Sale 
108% Sale 
j50% Sale 

9 Sale 


33 =Sale 
38% Sale 
9534 Sale 


“1743 %% Sale 
z60 Sale 


14% Sale 





J 
42144 44% 
z4 





Sale Prices. 


28% Dec. 
24% Dec. 


: 157% Dec. 























Sale Pr ces. 

12% Dec. 
Dec. 
Dec. 
Dec. 

4% Dec. 
Dec. 


| Sale 
e 9 


Dec. 
Dec. 
Feb. 


Dec. 
Dec. 
6 Dec. 2 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
May 
Nov. 
Nov. 
Dec. 
Dec. 
> Dec. 
Oct. 
Oct. 
Dec. 
Dec. 
Dec. 
ly Dec. 
9% Dec. 
Dec. 


9 Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Oct. 


. 4) 
. olf n29% 
. 28) eh 


2) 
: i) 92 92% 
4 Dec. 
Dec. 
Dec. 
6624 Dec. 








no ¢ 





\ \ewe \ et 
paeaetons 


m= © 00 


Dec. 
Dec. 
Dec. 


on OO © CO Me Hs 00 Or 
M 


~J] ~J] 4 DO CO 


a637 Dec. 


11% Dec. 
55 Dec. 
82% Dec. 
44 Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
6 Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 





i) 
LWHADNWLOOOH KH ANWOCHWHAWHLWO MN CWOIh& 


m RD 


— 


mm ADOCORDM dC DOH NO STOO IO 





28% Dec. 
24% Dec. 





Go Go 
Cee Re Rm DORM OOOO & 


_ 


581% Dec. 10] 53% Dec. 


Prices. 


Dec. BY 


Dec, : 


’ 17/310 
10 
. 21 


23/170 Jan. 
3 





22) (113% Apr. 
22) 104% Feb. 
30| 68 Jan. 
20\124 Mar. 
21/120 | Apr. 
23|\n42% July 
28\a75 Dec. 
22|106 > Apr. 
31107 Nov. 
19 29 June 
18| 22% Jan. 
14; 23. Apr. 
20, 84 + Apr. 
28) 94 Jan. 
29) 100% Feb. 
28| 981% Jan. 
24; 93% July 
21|124%% Jan. 
28,106% Jan. 
9) 55% Jan. 
13}123% May 
20| 17% Apr. 


22| 25% June 
22} 83% Apr. 
22) 21% Jan. 
21|243 oe al 
28\119% Mar. 
23% Nov. 
12% Jan. 
904% Jan. 
| 483, Jan. 
3214 Jan. 
9414 Apr. 
Apr. 
Jan. 
160 Apr. 
85 Apr. 
3}157% Dec. 
21850 Mar. 
113% Mar. 
91% June 
51% Mar. 
118% Apr. 
126% Apr. 
+ ta Jan. 
Oct. 
20% Sept. 
60 Apr. 
3102 Jan. 


133 Mar. 


53% Sept. 
53% July 
420 Apr. 
229 Mar. 
16 Dec. 
341% July 
95% Jan. 





116 





Jan. 
Oct. 


0\148 Jan. 
53 Jan. 
57% Mar. 

224 7% Oct. 
96% Jan. 
25% Jan. 
55% April 
37 % April 

8%, Jan. 

1168 %% Jan. 

10334 Jan. 
6934 April 

3|143%% Jan. 

3116% Jan. 
76 §=Jan. 
4754 Mar. 

109 Jan. 

31|115% Jan. 
80%4 Jan. 

Oct. 


97 # April 
8014 April 
112% Jan 
3|120% Sept. 
21 June 
29 Jan. 
89 Jan. 
11 Nov. 
76 Mar. 
922% Oct. 
119 Jan. 
4 Jan. 
65% Jan. 
154 Dec. 
691% Mar. 
25% Oct. 
3214 Sept. 
32 Jan. 
93 Jan. 
82% Jan. 
9814 Jan. 
145 April 
116% Jan. 
95% Jan. 
93% Jan. 
76 §6Jan. 





Sale Prices. 


t. 27 


24 
7 


wo no La) ho _ 
D PWWOAIANAWOVWDKWONQ HW WH 


- 


5 
5 
13 
14 
6 
27 
13 
6 





@ Less than 100 shares. b Exriahte, 
ex-div. the month prior to this date. 
Ohio Cities Gas Co. 
50% ona. 3. 


c po and rights. d Part paid. 
z Ex-dividend. s Trust certificates. 


e2d paid. / Full paid. wi} paid. 
t these 
to present title July 11920. Range includes prices from Oo ae 


h > div. oted 
ing sales were made prices. changed from 
only; range for Ohio Cities Gas Jan. 1 to July 1 y 20 





GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed om 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and interest,”” we have adopted 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
tnis rule. The reader will understand, therefore, that unless the letter ‘‘f” is prefixed to the price, he must pay acorued 
ikterest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which eases 
the price includes the interest, should there be any. 

3. The letter “f/f” prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “‘flat,’’ and no designating mark is 
employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
ger share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ““M”’ for mortgage, ‘“‘g” for gold, ‘‘gu.”’ for guaranteed, ‘‘end’’ fos 
andorsed, “‘cons”’ for consolidated, “conv’”’ for convertible, ‘‘s f’’ for sinking fund, “‘l g’”’ for land grant, ‘“‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds | Bed. Ask. Bonds ° Ask. Bonds 


SL A OS a ——_ 


RAILROAD BONDS Balt & Harrisb—See West Md |Burl Ced Rap& No—SeeCRI&P: 
Bends of companies consol’d are Baltimore & Ohio— |Butte Anaconda& Pac 58’44 F&A 
sften under the consolidated name. Prior lien 344s g 1925___J&J _ §80 |California N W 5s 1928 gu_.A&O 
adirondack—See Del & Hudson _ ist M 4s g July 1 1948__A&O 5534; 66 \|Cam & Clear—Ist 5s g °41__J&J 
Akron & Barb Belt g 48 ’42_J&D Conv 44s 1933 red 1923 M&S 55! 66 | Gen M g 4s 1955 F&A 
dla Gt South ist 5s Dec ’27_J&J 4 | Ref & gen 5s 1995SerA__J&D 67% ‘Cambria & Indiana— 

Gen M 5s Dec 1 1927 £__J&D | 10-ys 6s July 1929 83/4, 1st M gold 5s 1936 ._..M&N 

ist cons g 58 1943 Ser A_J&D)_ § Eq g 444s 1921-Feb '22_F&A .75| 6.75 %|/Canada Sou 5s 1962 ser A_A&O 

Belt Ry of Chatt 5s 1945_J&J loa oq 44s 1921-1923____A&O 75| 6.75% Canadian National Rys— 

Ala Midland—See Atl Coast Lin Pitt Jce&M div 3\%s 2g’25M&N 76 || Eqtr7s May 11935_-...M&N/ 10034 
Alabama N Orl T & P Junc— _ Pittsb Lake Erie Va— ‘Canadian Northern— | 
“*“A’’ deb 5s 2’'40 red’10_M&N | Refund gold 4s 1941__M&N ist con deb 4s 1930 gu_J&D30; 72 

“B”’ deb g 58’40 red’10_M&Ni// 6: | §& W div Ist g 34s 1925__J&J S f deb 7s 1940 J&D}; 99% 

“C’’ deb g 5s Nov 1 1940_A&O ; _ Central Ohio 6 % coll notes 1922 95 | 
ala & Vick—Con g 5s 1921 A&O | Reor Ist con g 44%4s’30M&S 6 % coll notes 1924 91 | 

2d consol A&O ..| Ohio RivRR—Ist g 5s’36J&D Eq 4343 various b 7.40 

Vicks & Mer ist g 68 ’'21_A&0 Gen gold 5s 1937__.__A&O Eq tr6sJ’ly’21-Jan’29SerBJ&J'b 7.40 
albany & Susq—See Del & Hud  Hunt&BS Ist 6s 1922__J&J Manitoba SE Ist 4s £’29F&A 
yg Ad ey—See Penn RR Pitts Cl & Tol 1st 68’22_A&0 
Alleg & West—See Buff R & P Pitts Junc—Ist g 63 '22__J&J 
Allentown Terms 4s 1919 | 2d g 5s July 1 1922___J&J 
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| be ag he g4s’39¢_J&J 65 
.---(Canadian Pacific— . , 
| Cons deben 4s perpetual. _J&Jiiy 65 

Sch Riv East Side 4s’25_J&D 6% notes Mar 2 1924._.M&S2| 92 
Staten Isl Ry 44s 1943_J&D Eq tr 4%s 1921-1928___J&J/b7.10% 
Ann Arbor Ist g 43 1995. ._Q-J 50 | Tol & Cin div 4s 1959. _J&J | Eq tr 63 Oct 1921-32_-7A&0'b7.10% 
Aroostook Northern—SeeBangor ostook  W Va& Pitts ist 4sg’90A&O| 64 | Aroostook Val 44s 1929 F&A 45 
Aroostook Valley—See Canadia Bangor & Aroostook— New Brunsw list g 5s 34 F&Als 78 
Asheville & Spartanburg—S U & Ist M 5sg Jan 1 1943____J&J | Cons deb 4s perpetual._J&J\ls 61 

Col Ist M g gu 4s 1995__J&J ‘ | Cons refund g 4s 1951___J&J | Ont&Que deb gu 5s perp J&Dilys 72 
Atch & East’n Br—4s 1928_J&J ...'|| Medford Ext 5s 1937__..M&N . Carb & Shaw— Illinois Cent, 
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or 


Atchisun Topeka & Santa Fe— | Piscat Div g 5s Jan ’43.__A&0 5 Carolina Cent—See Seab Air L | 
Gen mort gold 4s 1995_._.A&O 53 StJohnsRivExt gu 53’39_F&A § ||\Caro Clinch & Ohio 5s ’38.J&D) 71 
Adjustment 4s July 1°95. Nov Van Bur Ex 5s g Jan ’43_A&0 o —autD 5s 1921-1922 6 7.75 
aro 





tamped M&N 3 | Washburn Ext ist 58’39_F&A ina & Yadkin Ri 
Conv g4s of ’09 due’550ptJ&D | Aroostook Nor 5s g 1947A&O0 lst sf 5s 1962 J 
Conv g 4s of 1905 due ’55 _J&D Nor Maine Seaport 5s ’35A&O Carthage & Adiron—See N Y C 
Conv g 4s 1960 J&D | { Battle Cr’k & Stur—See Mich C Catawissa cons g 48 1948__A&O0 
Trans 8S L lst 8 4s 1958__J&J | % Beech Creek—See N YC & H C Ria F & N—SeeBCREN 
Cal-Ariz lst &rf44s’620p M&S 7744, .~.---- Bellingham Bay & British Col— \Central Argentine Ry Ltd— 
Series B ial 3 lst g 58 Dec 1 1932 J&D Conv g 6% notes 1927__. F&A 
E Okla Div ist g 48 '28_M4&S Bell & Caron—See Illinois Cent \Cent Ark & East—See St LS W 
Hutch & So ist g 5s 1928_J&J 8) : Belt RR & Stk Yds (Ind’p’l’s)— \Cent Branch Ry—See Mo Pac 
poery Mes Div 48 1965_J&J | Ist ref M&N |Central of Georgia— 
San n & San Joaquin Vali— Belt Ry of Chat—See Ala Gr So | 1st M g 5s Nov 1 1945_._F&A 
lst g 58 Oct 1 1940___A&0 Belvidere Del—See Pennsylvani): | Cons gold 5s 1945 M&N 
Santa Fe Prescott & Phoenix Bennington & Rutl’d—See Rut | 10-yr 6% sec gold bds ’29J&D 
lat g 58 1942 Big Sandy Ry—See Ches & Ohio | Eq 44s July’21-Jan’26__J&J 
Atlanta Birm & Atlantic— |Birm Belt—+t St L & San Fr ‘| Chat Div gold 48 1951_.J&D 
Income 58 Nov 1 1930_____- : Birmingham & 8 E 6s 1961 M&N a Macon & Nor g 58s 1946__J&J 
Atl & Birm Ist g 5s 1934_J&J Dé |Birm Term ist g 48°57 gu.M&S 5 || Mid Ga & Atl lst 5s 1947 J&J 
atlanta & Charl A L—See South Bolivia Ry ist 5s 1927___._J&J 2 || Mobile Div g 5s 1946__._J&J 
atl Knox & Cin—See Lou & Nas Boston & Albany 5s Oct '63 J&J i | Oconee Div ist g 5s 1945 J&D 
atlanta Knoxv & Nor—See Lou | 68 June 1942 J&D | Cent RR & Bkg 5s 1937 M&N 
Atlantic & Dan—See South RR | 88 Jul J _ Chattahoochee & G 5s ’30J&J 
Atlantic City—See Reading Co | 416s July 1937 | Chat R & South g 58 '47_J&J 
Atlantic Coast Line Co of Conn— | 48 May 1 1933 gu NYC_M&N __ Eatonton Br 5s g 1926..J&D 
Certs Indebt 5s irredeem J&D | 48 May 1 1934 gu NYC_M&N Cent Indiana—See Cl Cin Ch & 
Certs Indebt 4s 1925__._J&J | 49 May 1°35 guNYC_._M&N Cent & New Eng—See N Y N H |& Hartf 
Atlantic Coast Line RR— | 3%s Jan 1 1951__- J&J Central of New Jersey— 
ist cons 4s July 1 1952 M&S | 78 | Ref 3%s1952guNYC A&O Gen M (now lst) g 5s ’87J&J| 95 
Col tr g 48s Oct 1°520p M&N 67% Bost & Lowell 44s Feb '33_J&J ..---| AmD&ImpCo gu 5s ’21_J&J 97% 
Conv deb 48 ’39 0p 16 M&N 63 67 || 48 April 1932_..........A&0O j / | Leh & B Coal con i 48 7 
&D\b 874% 














Gen unif Ser A 4448’'64 J&D 4 71% Boston & Maine—4\s g’'44J&J | 1925, 1930, 1935 
7% notes May15’30M&N15; 100%' 101 44s April 1 1929 A&O | N Y & L Br gen 4s 1941_M&S 
a 4148 Jne'21-Dec’21J&D 7% 4s Sept 1 |” General gold 5s 1941. _M&S 
AlaMid—Iistgug5s°28 M&N 4s Fe \Central Ohio—See Balt & Ohio 
Atlantic Coast Line of SC— | 48 Au 5: . .. \Central Pacific—See So Pacific - 

Gen Ist g 4s July ’48_J&J | 8i%s Nov 1 ..--||Charleston & Nor—See Caro Atl 

N E of SC 68 1933__J&J 3s J S&S; _..|\Charl & W Car Ist 58 '°46..A&O 
Brun & West ist 4s ’38_J&J | 8s July 1950______ ae oa .--.| Aug Term ist gu g 68°47 A&O 
Cent of So Car 6s '21__J&J ..| PortsGtF&Con 4748 ... |Chateaugay Ry—See Del & H 
Char & Sav gen 7s 1936_J&J |Bos & NYAL—See NYNH |Chattahoochee & Gulf—See Cen 
Fla So Ist g gu 48 °45.-J&J| 7: |Boston Rev B & L 4s '27_J&J . Chattanooga Sta 4s '57 gu.J&J 
Nor & Car 5s 1939_._.A&O Bruns & W—See At Coast Line \Chesapeake & Ohio— 
Pet’b’g—Class A 58g’26 J&J _.-- || Ist cons g 53 1939 

Class B 68 g 1926..A&0 -----||Buffalo Rochester & Pittsburgh _ General va gold 1992__M&S 














Rich & Peters 4448 1940 A£0 -- _.| General 5s g 1937 _ Conv g 4s 1930 op ’15_ F&A 
Sav Fla & W a A&O Con g 4s 1957______.M&N : Gen fund & impt 5s 1929_J&J 
ist M g 58 1934..._A&O; 90 _ Equip 6s Ser K 1921-’33_F&A Conv g 58 1946__....-..A&O 
Wil & Wel gen g 58 °35_J&J 5 | Equip 444s Ser E 1922__M&N Eq tr 4%4Jan 15’21-’26_ J&J15. 
Gen mort g 48 1935__J&J 5 | Equip g 434s Ser F 1927_A&0 Eq tr4i4s Jn’e'’21-Dec’26 J&D 
atlantic & Yadkin—See Souther , _ Equip 4s Ser G 1929_.._A&O _ Eqtr4 May’21-May’27M&N 
Lugusta South—See South Ry. _ Al & West 48g guar 1998A&0| 7 | Equip 6%s 1925-1935_..J&D 
sug Term—sSee Charl & W Car _ Clear & M Ist 58g gu '43_J&J Craig Valley ist 58 g °40_.J&J 
tustin & Northw’n—See So Pac | Roch & P ist 63 1921_.F&A ! _..|| Potts Creek 4s 1946 J&J 
3alt Ches & Atlan—See Pa RR _ _ Consol ist g 63 1922..J&D | R&A Div ist con g 48 ’89J&J 
Salt & Cumb Val RR 68’29_J&J _ Buffalo & Southwest—See Erie. | 2d con g 48 1989 JAI 
Br 1st M 6s July 1931___J&J .| Buff & Susquehanna RR Co Warm Sp Val ist 5sg'41 M&S 
| 1st 4s Dec 30 1963_.--- Jas Coal Riv Ry Ist 4s gu’45 J&D 
Elevator Cog 4s gu '38..A&O 
Big Sandy Ry ist g 48°44 J&D 
| Greenb Ry Ist g gu 48° 40M&N 
| Raleigh & 8 W ist 48 '36_J&J 
| West PocCorp ist 448'45 F&A 
| Chesapeake & Ohio Northern— | 
| ist 58 1945 guar A&O 
Chesterf’d & Lance 1st 58'55F4&A 

b Basis. /This price includes :ccrued \ntefest. k vast ale 1 1n London. n Nominal. «Sa’e price. 
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34 GENERAL QUOTATIONS [Vou. 112. 
NOTICR.—AIl bond orices are ‘‘and interest’ except where marked “?t’’ and income and defaulted bonds. 
Bonds | Bid. | Ask Bonds | Bid. | Ask. Bonds Bid. Ask. 

Chic & Alton lst 34s 1950_J&J 35%! 38 Chic St Paul Minn & Omaha— | | Delaware & Hudson (Concd)— 

RR refund g 3s 1010. A&O 43%; 45 | Cons 6s June 1 1930....J&D;) 100 | 101% | Chstesugay Ore & Iron— 
Deb 5s 1928 subjtocali.J&D) ----- 1! leimmerd Cons 68 red to 3448 1930_J&D) 76%) -.-_-| Guar gold d 48 1942._..J&J) 55 65 

Chi Burlington ncy— | Deb gold 5s Mar11930-_M&S8; 81% --.---| Rens &Sar ist 78’21M&N| ----- 104 
Gen M 4s 1958____._..- 77%, 78% Stamped -.....--- eecwwes| ens-0| --0-- _ Utica Clin & 56 °30.J43| 86 | -..-. 
Denv Ext coll tr 48 1922_F&A) ----- Bere se North Wisconsin—6s "30_J&J; 99 {|  ...../|| ‘Delaware Lack t = 
Iitmois Div3 4s" 49 op ’29- J&S| 71% 76 Super Sh L 5s June 1930_.M&8S EL | wines _ Morris & Essex 344s2000J&D, 67% 68% 

4s July 1 1949___._..- &5| 79%) -.---- Chicago Terminal Transfer— | | N Y Lack & Western— | 
Neb 48 1927._.M&N| 87 | 89% Chic & Gt W 5s g 1936__.J&D Je | dle | Ist 6s gd Jan 11921._.J&J| 99%) ----- 
8 W Divsf4s1921....M&S, 99 | --.-- Chic Terre Haute & Southeast— | | 2d 5s g’d cons 1923_. _F&A 93 pete 
CB & Q joint t Nor) | gw | adh el "600p-J&D -.--- | 64 Term & Imp 4sgd’23M&N| 91 a 

Chicago & Eastern [llinocis— | | Sou Indiana istg4s°51-F&A;) 52 | 55 | Osw & Syracgu 5s’23_.M&N; 92 | - ~~. 

Ref &Imp M 4sg'550p_J&J/ 32 | 34% Chicago Union Station— | Warren ist re reig 344s 2000F&A; 63 | -.--. 
Us Mig & Tr ctfs dep.___\/ _---- ae lst 7s mola 4448 1963___-_- J&J 77% 80% Denver & Rio Grande— 
ist consol 68 gold 1934- “O01 oe eee ist M 6% Ser C 1963_.J&J| 101%!) 102 2%\| 1st con g 4s 1936______- &J| 62%) 63 
Gen — ist 581937.._M&NJ/ 75 76 Chicago & Western Indiana— | lst con g 4s 1936____-~ J&I 65% 66 
U 8 Mtge & Trust ctfs dep / ----- 79 Gen gold 68 Dec 1 1932- oa 101 | 101%; Improv’t gold 5s1928...J&D| 67 6814 
Stamped Nov 1917 int..| ----- 60 | Consol g guar 4s 1952 -._ - ee 55 | 55)44| ist & yet § 581955 0p...F&A\ 41%) 43% 
rie) ft SS 75 6% notes ’18 ext to’19_..M&S --.--- | weece B’k’rs Tr stpd ctf dy t, ot t)otewe 
sie Mar’ '21-Sep '25 M&S > 8.50) 7. st Chic & West Mich—See oe M Adj inc 7s cum 1932 op- 50 55 
CH & C Ry—I\st 58 '36_J&J 4 Choc Ok & Gulf—SeeC RI & P | | Rio Gr Junc Ist gu 58°39 TED 70 75 

Chic Gt West—Ist 48 1959M&S; 49% 4914 Cincin Hamilton & Dayton— | . Rio Gr So Ist g 48 °40___J&J 12 15 

Chic Ham & West lst 68'27_J&J) 95 100 General 5s gold 1942__..J&D 0 | 75 ist g 4s guar 1940____J&J 15 20 

Chic & IC Ry—See Chic & E i 2d Dayton & old 44s 1937_.J&J| 73% ---.- Rio Gr West ist 48 ’'°39_.J&J) 61%) 62 

Concago Indiana & Southern rs! Mich ist 5s 1911 ° lst cons g 48s 1949 op__A&O = 48 

mtge g 48 1956 guar_J /——- at 444% vison 4 17J&IJ| 734) ----- Utah Fuel 1st 58 1931.M&8; 76 | —---.-- 
Ind Tories te lst g 46 959. oe). Bi, }' ieee CI8tL & C—See CCC & StL— |, Des Moines & Ft Dodge—See M —y x 8 t Louis 

Chicago Indianap loa e— Cin Indianapolis & Western— | Des Plaines Val Ry— Chic &| N W 
Ref M g 68 1947 SerA_._.J&J| 93%) ----- ist M g 58 Nov 11965._.M&N| 50 60 |\Det Gr Rap & W est—See PereM 
Ref M g 58 1947 Ser B_...J&J; 79 | ----- Cin Leb & Nor—See Pennsylvaniia KR Detroit & Mackinac 
Ref M g 46 1947 Ser C..__J&J 4 70 (Cine & Musk Val 4s 1948__F&A 7h “S  @etbud | Ser lien gold 4s 1995. «|e bece 78 
lst & gen 58 1966___--.- M&N | 75 (Cine NO & Texas Pacific— rhs hg old 48 1995_._.J&D SS aaa 
Eq 4% 44 15 1921___.M&8 b7.5 0% 6.75%|| E } eae M&N15\56 7.50 77 | Detrott v Tun—See Mich Cen 
Eq 44s 1921_-__---- A&O15 67.5 0% 6.75% Cincin North ist g 48 1951-J&J; 60 | ----. |Detroit & Toledo Shore Line— 

Eq 4%s Fob'ai- Aug’ 23_F&A 567. 50% 6.75% Cin Rich & F W—7s g ’21_J&D 95 -----| 1st gold guar 48 1953____J&J SR ~ disdain 
Indianap & Lou Ist 48’56J3&J) 55 65 | Cin San & Clev—See CCC&StL. \Dul & Ir Range—1st 58’37 A&O| 8744) ----. 
Monon Coal gu 5s ’36 op J&D 38 45 |\Clearfield & Jeff—See Pa& N W \Dul Mis & Nor 1st 6s 22. S&J see 
Ch I & StL ShL—See CCC&StL Clearf & Mahon—See B R & P | 1st cons g 6s Jan 11923--J&J| 93 | _---. 
o Lake Shore & Eastern— Cleveland Akron & Columbus— | Gen g sfj5s Jan 11941_..J&J| 92%) -.-.- 
444819690p 1919 J&D, 69 ghanan ee gold 58 1927___.M&S; 90 ahaa Duluth Rainy Lake & Winni 

Chie Milw & et Sound— | 1st cons pe g 4s 1940__F&A > | -qsdigdeell Ist 58 1916 ext 1921__-. "bad 99 100 
lst M g 4s 1949 guar 9 be 61 63% | Unguaranteed___......._. 7 | sewcee ‘Duluth South Shore & Atlantic 

Chicago Milwaukee & St Pa (Cleve Cinc Chic & St Louis— | | Ist bony Pee &J| ----. 77 
Gen g 48 A May 1 1989__J&J 66 66% | General 4s gold 1993__._..J&D 654% 6 % Dutchess Co—See Cent New Eng 
Gen & ref 4%s Jan 2014 A&O| 59% 60 Gen M 5s Ser B 1993..._.J&J| $1 87 East Tenn Va & Ga—See So Ry 
Conv 5s Jan 2014 Ser B F&A 66% 68 | Deb gold 4%s 1931_...- &J 76 78 | Eastern Minn—See StPMé& M 
Gen g 3%s BMay11989J&J| 56%) --~--- | Ref & imp 6s 1929 SerA_J&J| 88 89% Elgin Jol & East 58 1941 M&N| 8234) 96 
Gen 4%8 May '89: CJ 74%| 74%) Equip trust 5s 1921-1929_J&Jib 7% 6.25% Elkin & Allege—6s 1941_._.J&Ji -----| ----. 
Deb gold 4s July 11934 J&Ji 58%) 63 | Equiptrust 6s 1921-1927.J&D)/> 7% 6.25% Elmira & Wil tt— 

Conv deb 448 °32 op ’22 J&D 65 66 || Cairo Div Ist g 4s 1939- IJSk&S 70% -----, Ist 6s’lO ext at 4%1950_J&J| 70 80 

Gold bonds 4819250p’'22J&D| 72%) .74 | CW&M Div ist 4sg’91_J&J 61 62 || Income 5s 2862___.__-_- oe 80. | -ciemes 

Chic & L Sup os g5s’21J&J3| 95%) 97%) StLDiv ist col tr g4s'90.M&N 64% + taal El Paso & Rock Isld—See ElPas/0 & Southwest 

Ch & Mo Riv Ist 58 1926_J&J|  --.--- 92 | aay hy 4s lst g’40_M&$| ----- El Paso & Southwestern Co— 

Ch & Pac West Div 58’21_J&J; 99%4| ----- | W V Div ist 48°40_J&J| ----- 70 New Mexico Ry & Coal Co— 

Fargo & So g 68 ass’d '24_J&J| --.--. 9744 Cent Ind Ry gu 4s 1953_M&N 45 55 Ist col trg 5s Oct1°47A&0O; 70 | -.-.-. 

Mil & Nor 6sextat444’34J&D) 7444) --.-- | Chic Ind & St L Sh Line Ry— ist&con&coll trg 58s’°51A&0; 65 | -.--- 
Cons 68 '13 ext at 4% to lst paid guar 48 1953.A&O; 60 | -.--- Dawson R & Coal 5s’51J&J me f° emews 

RENE GS pp 76%| 79%) CIS L&Cist4s g Aug’36- os! TI) n-onee ElPas& RI 1st g gu 58’513&J oe . déwiie 

Wis & Minn Div g 5s8’21_J&J 97%| 99 CinSan&Clev con g 58’28.J SE | cove. Erie—N Y &Elst4sext g’°47 M&N| -----| ----- 

Ch & No M—See Pere Marq Cleve Colum Cin tdicae nap 444s 3d ext gold 1923 _.M&S| -----| ----.- 

Chicago & North oo Gen cons gold 6s 1934_J 98 9844 48 5th ext gold 1928_._._.J&D/} -----| ----- 
Gen M 3748 & 1987____-. M&N 64%| 65% Id Blm & W ext 481940_A&0) 69 | ----- 78 lst con ’20 ext to’30 M&S -----)} ----- 
Gen M gold 48 1987_...M&N| 74% 5 O Ind & W g 58s Apr 1938.Q-J; 71 | ----- 78 Istconfd’20extto’30 M&S; 98 | ----- 

pe non-pay Fed Inc Tax; 72 | ---.. Peor & East cons 48’40._.A&O;} 52 53 Prior lien gold 4s 1996...J&J| 51 55 
Gen M 581987stpinctaxM&N; 89 91% 34 cos gone tn inc 481990__._Apr1i/f 21 27 Gen lien gold 4s 1996_._..J&J| 42%) 43 
Sink fund deb 58 1933_.M&N|; 87% oats —~ pk tres ctfsdep._.| 20%] 21%) Conv gold 481953SerA_A&O| 34 | ----- 

fund 6s 1929...A&O} 96 Cleveland Lorain — Series B 1053. alien A&O| 35% 36 
RRR TA A&O| 89%) 89%) Cons nee | st, FA 1933. Oo; 90 91% Series D 1953___._-_- A&O| 40 42 
80- deb 58 1921._._.A&0 15) 99 inane cpankt ®e6cce] cence Eq g 44s Febraica "21F&A\O 8.25) 7.20 
bonds 48 1926_.F&A15| 85%) 89%] Con ory g 44 4 030. St eaeseel eeces Eq g 58 Jan 1921-1923__._.J&J\> 8.25, 7.20 
10-yr 7s June 1 1930.._..J&D} 101%| 103 |\Cley & Mahon Val—See ErieRR Eq 4}4sSerBB Feb’21-24F4&A/> 8.25) 7.20% 
Equip tr al ft @ 3 1921-1922.A&0|/b 7.10) 6.35%|\Clev & Marietta—See Penn RR Penn coll g 4s Feb 1°51_.F&A| ----- 75 
Des Plain Val = &§ fh She &D 389 91 |\Cleveland & Pitts—See Penn Co Buffalo & Southwestern— 
Cleve Short Line—See LS & MS lst g 68°08 ext to 1928 J&J| 87 | ----- 
Saree Val Be 30 MeO eh. seeed Cleveland Terminal & Vall aller — 2d g 5808 ext to 1928_J&J; 80 | -.---- 
in Mi Minn & NWist3: s’35J&J;| 69 74 Ist 4s gold guar a &N 68 70 Jeff RR5s gu’09 ext to’19A&O| 85 | ----. 
ManitowGB&NWw3is'41J&J| 594) ---.-- Coal & Iron Ry—See Western M/|aryland Chic & At ag A - 1918 
Mashf ext Ist M5s’22..A&0O| 94 96 Colo & Sou ist g 48 1929__- eA th.) eer ext to July 1928____.- JQP 88! cccee 
Mil Lak 8 Sh & & W6s1921M&N; 994) ----- || RefMg 4748 May 1’35_.M&N 71% 73 Ch & Erle 52. Ry i583" MaN 75% 76 

Mich Div ist 66 1924 J&J; 98%) --.--- |_ Ft Worth & DC 68’21_.J&D)_ ----- 9 Cleve & Mah Valg5s’38J&J| 714 ----- 

Ashland Divist g 6s°25M&S; 97 | --..-- Colo Sou N O & Pac—See St L & 8 Erie & Jersey sf és 055. J&J| 81 82 

Exté&imp s f yt "20.FGAi 90 | ...-- Colo Spr & Cripple Crk D Ry— Genesee River 6s 1957_.J&J| 80 | ----- 
Mils N "47M&8; 74 | ----- ist gold sf 58 1930__.._- 12 20 Dock 68cong1935A&O; 95 | ----- 
Mil&StateLine 1st 348 s’41J&J| 684) ----- ist cons 58 Oct 1942....A&0| ----- 20 & N Y ist 68 1929.J&J} -----| ----- 
Minn & Ia ist 24J&D;| 88 90 ||\Col Connec & Ter—SeeNorf & W N Ke & N Y Ist 6s 1910— 

Peoria & N W ~ 84 86 ||\Col Hock Val&T—See Hock Val Ext at 5% to 1950_.._..M&N| -----| ----- 
Prin & Northw 3s 19 844%) 86% Conn & Pass—ist g4s'43_A&0; 65 | --..-. NY SGr Lake 58°46 M&N| ----- 77 
St L Peo & N W 5s, 1948_J&J  - eaelee &Richf ist 5s’ 41 gu_J&J ly Breer ree a LE& ck RR 

St Paul EastGrTr4 79 83 oun ver—Gold 48’43..M&S| 65 | --.-- st 6s curr guar 1925. 22 MeN 3 essss 
Sioux City & Pac34s’36F&A| 69 73 344s Jan 1 1923___.___- eg eee N Y LE& WD &I Ist 6813 

Chicago Peoria & St. Louis— Connecting Ry a) Extended at 5% to ’'43 J&J 6 | esc 
Prior lien g 4 1930 __ M&S) 35 38 lst M gu 4s Mar 15’51. ~~ 15 7 80 N Y Pa & ° 14%s’'35M4&S| 77% 77% 

Certificates of deposit. .- 34 37 |\Connellsv & Monon ~ we ae N Y Susq estern— 

Chic Rock Isl & Pac way— ist s f gold 4s 1930 opt ff es Ist ~ EAs 58 1937_.J&J| 55 56 
General gold 4s 1988....J&J| 70 70% |\Cuba RR—Ist g 58 1952_..J&J| 55%) 63 2d mtge 444s 1937____F&A| 35 | ----- 
Ref g 48 1934 op to 1911 A&O)  -_--- s 67%) Imp & equip 58 1960__.M&N| 50 60 Gen mtge 58g 1940...F&A; 50 51 
Eq 58 Ser H 1! 4a ep ane b 7.75) 6.75%|\Cum & Penn—1st g 53’21_M&N/ --.--| ----- Term ist g531943_..M&N| 714) 80 
Eq 4348 May 121-'25..-M&N|> 7.75 6.75% Current Riv—See K C Ft 8 & M Midland of N J 1st 68.1910 

¢ July'2i-duly 27- re 6 7.75) 6.75%) Dallas & Waco—See Mo K & T ext at 5% to 1940._A&O 73 ----- 
Burl cr , North— Daws Ry & C’l—See El Paso & Southwestern Wilkes& E ist ot & Se 5s’ KJ 26D 45 51 

Con 1st &col tr 58g’34A&0! 79 | __._- Dayton & Mich.—See C H & D Erle & Jerse 
Cedar Rap Ia Falls & NW— Del & Bound Br 3%s’'55_F&A; 70 | --.-- Erie & Pitteb—See Pex Penn} RR— 

58 bold guar 1921_-A&O/ 904) -.-..- Delaware & Hudson— European & N A—See Maine /|Central 

Ma&StL ist ou g 78°27 J&D a Peas Conv 5s 1935 Ses ae A&O i hs eeiedie Evansville & Terre Haute— 

Cageton, Oklahoma & Guif— Ist aon equip g 44s '22__J&J = lst cons gold 6s 1921_.._.J&J| 85 94 
old 58 1952_.M&N| 79 82 Ist & ref gold 4s 1943___M&N 75% 6 lst gen 53 gold 1942__._.A&O\f 70)4| ----- 
Choe & rs emph 58 $048. a; me 1 esses 7% sec g bonds 1930__.J&D| ----- 102%| Refund M 5s July 1941_.J&J|  ----- 35 
Peoria RyTer 4s’37 a. 2. | estes Adirond Ist 444s '42 gu.M&S; -----| ----- | Mt Vernon ist 68g 1923-A&0| 45 | ----. 
RIAr& La 4s 1934_ OTS 64% 65 Albany & Susq 3s Ate 1946 | Sul Co Br Ist g 5s 1930__.A&O 40 [| cxncce 
Rock Is! & Peoria 6s 25. J&J eee (conv before 1916) gu_A&O SC vor o & So—See Chic M & St P 
BtP& KCShL 4s'41 F&A) 62 6 %| BluffPoint Land Impt |Fitchburg—5s Jan 1 1934.J&J| 73 | ----- 
Keo & Des M—lIst 58’23A&0) ~__--- 74 Ist Mg g uar 4s 1940__J&J 55 65 ‘[ 4. eee M&N 7S | eccce 

Chic St L & N O—See III Cent ‘ Fr & i =Seaer se an; a ©. daece 

Chic St L & Pitts—See Penn Co 4s refunding 1925_____- MAN | eure 

4s refunding Mar 1927_.M&S| 77}4| ----.- 









































6 Basis. 


f This price includes accrued inte.est. 


k Last sale. 


tl In London. 


n Nominal. 





8 Sale price 


JAN., 1921.] 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


RAILROAD BONDS 








Bid. 


| 


Ask | 


Bid. 


| Béd. 





Fitch burg— (Concluded) 
4s refunding 1927 
y Jan 1928 


A&O 
7s Boston—7s 1924_J&J 
Flint & PereMarq—SeePereMar 
lia Cen & Pen— Seab Air L 
lorida East Coast 4448’'59 J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Gloversv— 
ist cons ref’g gz 444s 1947_J&J 
Gen ref’g gold 4s 1950___J&J 
lst con ref 44s 52 opt_M&N 
fort — Des Mofnes & Sou— 
Ist 5s 1938 J& 
FtSmith& West ist g 48’54_A&O 
Fort St UnDepDet 44s '41 J&J 
Ft Worth & Den C—See Col &§8 
%t Worth & Rio Gr 48 1928_J&J 
Fre Elk & Mo Riv—See C &NW 
Galv Har & San An—See So Pac 
Galvw Houston & eee? 





Gen & Wyo Ist g 5s 1929__A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 





Ga & Fla ist g 5s 1956__.M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See comers 
Geo RR & Bank’g 68 —— 


ai Jan 1 1947 a3 
Ga Sou & Fla ist g 58 1945 J&J 
eastgeps Te & Har 58s gu’26A&0 
Gila obe & Nor—See Sou 
Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk Pacific— 


J&I 

Grand Trunk Ry of Canada— 
Sink fund g deb 7s '40__A&O 
Grand Trunk West 4s £’50_J&J 
lst 4s $ July 1 1950_J&J 

Great Northei a— 

CB&Qocolltrg 48 1921_J&J 
ist & ref g 4{s 1961 op’41J&J 
Great Northern Ry of Canada— 
Con 48 1934 opt on 1914_A&0 
est deb ctfs A_- 


qusaides Ry—See Chesapeake 
Greenwich & Johnsonville— 
lst Pe 4s 1924 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 


lst mies 48 +> gu___J&J 
Hartford & Dens 


estern— 
4. extg p +} - 11923.J&J 
Hawkinsv & lorida Southern— 
lst M 58 Apr 1952_....A&0 
Henderson Bley tee Lou & Nash 
Hocking Valle 





lst cons wont ais 448 s 1999__J&J 
6% notes Mar 1924 ont 


A 
Col & H V Ext 4s 1948._.A&O0 
Col & Tol ist 
Hollidaysb Bed & Cum 
Hoosac Tunnel & Wilmington— 
5s Sept 1922_._..M&é$ 
Housatonic—See N YNH&H 
Houston Belt & Term 58 ’'37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 


a F&A 
Adj in cup to sh Feb ’57 A&O 


ist M 4%s 1957 conv__._.F&A 
N Y & Jer lst g 5s ’320ptF&A 
Huntingdon & Broad Top— 
lst g 4s Sept 30 1920 
Ext at 7% to 1925_.._.A&O 
2d mtge 4s old 1925___._. F&A 
Cons 5s g Mar 31 b 928 - -ASOR 


pundneton & Pm Soy mMY¥vy 


lteols Go me ‘e si jas 
lst gold 34s 195 J&JI 
Main L ext istg heal 51_A&0 
ist M £ 38 1951 M&S 


Coll trust gold 4s 1952__.A&0 
Col Tr LN Tg 48’53M&N 
Pur lines Ist g 34s 1952_J&J 
Ref g 48 19550 . 1918_.M&N 
Jt istref MUIC&CSL& 
N O) 58 1963 Ser A__.J&D 
Gold 54s Jan 1934 J&I 
Equip tr 434s Feb’21-’23 F&A 
Eq trust 44s July’21-’26.J&J 
Equip 5s Feb '21-’24__.F&A 
Equip 7s 1925-1935_._...A&O 
Cairo Bridge 48 g 1950._..J&D 
Litch Div ist g 38 1951__J&J 
Louisvy Div 34s ge 1953__J&J 
Middle Div reg 5s 1921__F&A 
Omaha Div ist 38g 1951 F&A 
St Louls Div 34s ge 1951_J&J 
St Louis Div 3s g 1951___J&J 
Spe’field Div Ext 348’51.J&J 
estern lines g 48 1951__F&A 
Chicago St Louls & N O— 
Con g 5s June 15’51.J&D15 
Con g 34%sJ'ne15’51.J&D15 
Eq 5s J’ne’21-Dec 1924J&D 
Mem Div me 4s g 1951 J&D 
Kankakee & 8 W 58 '21_F&A 
8t Louis Alton & Ter Haute— 
Bellev&Car ist 6s '23_J&D 
St L South ist g 48 '31M&S 
Carb&Shaw list g 48°32M48 
ind Bl & Wn—SeeC CC &8tL 
Indiana Ill & Ia—See Chic Ind 
Ind & Loulsw—See Ch Ind & L 


4s 1955_F&A 
b—See P\a 











77% 


| 


i 
| 


7644 
95 


. |}J efferson—See 





iKan City & 




















Indianapolis Un 44s ’26._M&N 
Gen & ref Lo 1965 Ser A_J&J 
Interboro- vos Street & El 
Inter Ra Tran Ry Securities 
International & Gt Northern— 
ist g 6s 1919 (unext’d)_.M&N 
xt at 7% to 1922_._.M&N 
5% notes Aug. 11914___.F&A 
G4 Riv Ba ge 7s '20._M&N 
haan Rys (Central America) 
ist M 5s 1972 opt Me 
Iowa Central—See Minn & St L 
la Minn & N W—See C & N W 
Jacksonv Ter Ist 5s gu ’39_J&J 
Jamestown Frank & Elearficld— 
Ist g 4s 1959 oo 


Joplin a on Station— 

lst i & 1940 guar op_M&N 
Kal Al& G R—See LS& MS 
Kanaw & Mich—See Tol & O C 
Kankakee & S W—See Ill Cent 
Kansas City Clinton & Sp— 

Ist 5s gold 1925 A&O 
Kan City Ft Scott 4 Memohie— 

Refdg g 4s 1936 guar... 225 
Cons 68 1928 N 


K C Mem & Bir 4s 1934_M&8S 


Ist 5s gold 1929 
Kans & Mo—lIst 58’22_._F&A 
Kansas City Mexico & Orient— 


6% notes 1916 ctfs 
Pac—See M K & T 
Kan City Southern— 
lst gold 3s 1950 A&O 
Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 
ry g 48 1960 op 1930____J&J 
s notes 1921 J&J 
pote Nov 15’23_M&N 15 
Viaduct & Term Ry ists f 


wef. Sept '34 op '30 rcts_J&J 
“IiKentucky Central—See L & N 


Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 
lst gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J& 
No Ohio Ist 5s g °45.A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term R 
lst M gold 5s 192 J 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
Ist M 
ane 58 195 J 
Eq ee, < 8 1921-1931___Var 
Lehigh Valley— 
lst 6s ext g 48 1948 
Con M 68 ann reg irred_J&D 
old 1923._.J&D 
J&D 


Gen cons gold ° 2003... M&eN 
Gen con g $758, 200 &N 
Col tr 4s Feb ’21- Peb d6r raA 

M&s 


hice Valley Coal— 
Ist 5s gold guar 1933__J&J 
lst s0-yene gu int —, py 


4% 1933 
Lehigh Valley Ry of N Y— 
s gold 1940...-J&d 
Leh Va erm 58 1941__.A&O 
Middlesex Val Ist 58°42 M&N 
Pa&N Y Canal con 5s8’39 A&O 
: A&O 
Cons M 4 A&O 
Lehigh 4 Wilkes See Cent N J 
Lex & East—See Louisv & Nash 
peng & Mad ist 5s’°34M&N 
Little Miam!i— 
tog Ay guar 4s 1962_._..M&WN 
Little Rk & Hot ~4 D heeae Ry— 
7 let af 4s 1939 &J 
sland-Unif ~y - 4s"49M&8 
los und g gu 48 1949____.M&8& 
Tax-exempt N Y 
lst cons g 5s July 1 1931- “35 
ist cons g 4s July 1 1931- 
Gen mort g 4s 1938 
bys lst 44s cong ioaamas 
old 1932 J&D 
De enture gold 58 1934_J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 58 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 58s 1937 M&N 
N Y Bay Ex R Ist 58 g’43J4J 
N Y B’klyn & Man Beach ist 


A&O 
& RB ist 2g 5s 1927 M&S 
North Shore Branch— 
lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
lst sf g 58 1927 M&S 
Louisiana Western—See South 
Louisy Cin & Lex—See Louisvé& 
Louisville Henderson & St L— 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 48 1945. M48 





Income 5s Mar 1934 Sept i 4 


ist gold 4s 1951 (undep.) F&A\s 
A&O!|s 


Keokuk & Des M—See C RI &/P 








80 
75 


96 








Louisville & Nashville— 
i mort gold 6s 1930_._J&D 
lt A ar gold 58 1937___M&N 
led gold 48 1940 ____J&J 
Soul tr gold 5s 1931____M&N 
7% g notes May15’30 _M&N15 


At K & Cin div 4s 1955. M&N 

Atl Knox & Nor Ist 5s’°46J&D 
Consol gold 4s 2002._._M&8 

Lou C & Lex 4%sg ’31_M&N 

N O & Mob Ist g 68 1930_J&J 
2d gold 6s 1930 

Pad& Memdiv ist 48 °46_F&A 

St Louis Div lst 6s ’21_M&8S 
2d 3s 1980 M&S 


Henderson Br 68s g 1931- M&S 
Kent Central—4s g 1987_J&J 
Lex & East Ist 5s 1965__A&O 
L&N Mob& Mont4 kp’ 45Mé&S 
Louisv & Nashv South’n sre 
gold 4s 1952 J&J 
L&N Term Ist g 48’52gu J&D 
Nas F & 8 Ist gug 58’37_F&A 

Newport & Cincin Bridge— 
Ist M g 4s 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21 F&A 
S&N AlaCon M g 5s’36 F&A 
Gen con gu g 58 1963 A&O 
Macon Dub & Sav 58 1947 J&J 
Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 
Maine Central-Coll tr 5s’23J&D 
lst & ref 44s 1935 J&D 
Ist & ref 58 Dec 1935___J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s ’30_.M&N 
ads Coos Ist gu 48°30 M&N 
wo CoosEx4 %s g '30 M&N 
ashi ant = Ry list g gu 

an 
Manitae a a g 1924_J 





See Canadian 
ve Hou ages 68°25 A&O 
el & Va 58 1955 _F&A 
Mary! & Pa lst g 481 1961..M&s 
Income 48s 1951 
Mason City & Ft Dodge— 











Ist M gold 48 1955 *J&D 
Memphis Union Station Co— 
Ist g gu 5s Nov 1 ’59_._M&N 
Merchants’ Br—See Term RR 
Meridian Term 48 ’55 guar M&N 
Mexican International— 
Prior lien g 444s 1947___.M&S& 
Ist send gold 4s 1977__._M&S& 
ar op to Mar ’07 
Mexican 1 orth lst 68 1930_J&D 
ch Cent—SeeNYC&HR 





























dlesex My Leh Val 
land of N 





See Erie 
land Term 5s 1925__.__.J&D 
Midland Ya 1943__A&0 
a > Apr 1 ’53 Ser A_Sept 


Millen & Southw—5s 1955_A&O 
MilSh & West—See Chic & N W 
Milw & ty we Mil & 8tP 
Milw&Sparta & N W— Chic 
Min&Pac—See M 8t P& SSM 
Minn & St L—lst 7s 1927 J&D 

Pacific Ext lst 6s 1921__A&O 

ist consol gold 5s 1934__.M&N 

Ist rel'é gold 48 1949___ M&S 

Ref&ext 5s Feb’62 Ser A_Q-F 

Des Moi&FtD Ist 4s, '35_J&J 

Iowa Cent in g 58 1938_J&D 

Ist & ref f 4s 1951_.__.M&8 

Minn 8t P & Sault Ste Marie— 

lst cons gold 4s 1938... J&J 

Ist sone Ens 58 1938__._..J&J 

2d M gold 4s guar 1949 9__J&J 

Eqg notes 4 

Eq tr 7s 19 

M 8 Ste M & 

Minn & Pac Ist 4s 1936__J&J 

MStP&SSM&CentTermRy oo 

istChiTersf4s’4lop’ 16MA&N 

Minneapolis Term—See Wis Ce 
Minneapolis Union—See St P M 
Mississippi Cent g 58 1949_J&J 
Miss River & Bonne Terre— 

Ist s f 58 1931 o 
Missouri Kansas & 

lst gold 4s 1990 

2d a“ 4s June 1 1990__F&A 

nion Tr Co ctfs dep 
ist Extension 5s 1944_._M&N 














Guaranty Trust ctfs dep__- 
Ce M 8 4s 1936__J&J 
N Y Tr Co ctfs of dep___- 
Consol M g 58 1940__. A& 
6% notes ’16 Cent Tr ct!{M&N 
Eq g 5s June ’21-23__._.J&D 
St Louis div g 48 2001__.A&é0 
Boonville RR Bridge— 
is gee sf4s 1951. __M&N 
Dal& Waco ist gu 58’°40_M&N 
Kan C & Pac ist4s g1i990F&A 
Mo Kan & E 5s 1942 
Missour! Kansas & Okla— 
lst gut 5s May 1°42_.M&N 
U Mtg&Tr Co ctfs 2 lep 
MK&TofT Ist 5s gu ‘ee 
Sherman Shreveport & S8— 
lst M gu gole 4 1943_J&D 
S W Coal & Imp Ist 68’29 J&J 
Texas & Okla—5s 1943_M&S$ 
Mo Okla & Gulf RR 58’61 M&N 
Mo Pacific RR (new Sompany? 
lst & ref 58 Jan 1923____F 
lst & ref 5s July 1926__._.._.F&A 
lst & ref 5s Jan 1965_..__.F&A 
Gen M 4s Mar 1975._.._._.M&8 











lst & ref 4s Fo old 2004._M&S\f 


-A&O/\s 


Equip 5s June 21-1923. “SeD 6 7.12 


68% 





6 Basis. 


f This price includes accrued interest. 


k Last sale. 


i In London. 


n Nominal. 


se Sale price. ¢ Assessment paid. 








36 GENERAL QUOTATIONS [Vou. 112. 


NOTICE, ~—40! sonq «-tene o- “and interest” except where marked “f” and income and defaulted honds 








| f | | 
Sonds. | Bid. | Ask. | Bonds. Bid. Ask Bonds. | Bid, Ask. 


Missouri Pacific—(Concluded) | | | = 








| 'N Y Cent & Hud Riv—(Concl) | Ohio Connecting—See Pennsylv aniaR Ri 
Equipment 58 1921 _.._M&Nb 8.25 7.25%. Moh & Mal 4s 1991....M&$| 66 | _.... \OhioIl & W—SeeC CC &S8t L | 
told 48 Mar 1 1945 opt_M&S| _____| Consol g 3448 2002_...M&S| __- ----|,Ohio River—See Balt & Ohio | 
8d 7s ext to July 1938 at | | N J Junc lst 48 gu ’86___ F&A | f ---.||Old Colony—4s gold 1924_F&A 
4% M&N, : | NY & Har lstg 3s 2000 MEN | -----}| 48 Dec 1925 J&D 
Cent Br UnPaclet g4s°48J&D._—Osi5: NY & Nor lst g 58’27_.A&O) -.. rie weal J&J 
Pac of Mo Istexg4s’38_F&A) 73% N Y & Put Ist 48g 1993-A&O) | 33s Jul J&J! 
2d ext 5s gold 1938__._J&J| 0% Pine Creek gu 68 1932__J&D 5 ----| Oregon & California—See SoPac| 
St L RE ist 581938._M4&N’ | Pitts & L Erie 68 1928_._J&J| ----.|\Oregon-Washington RR & Nav 
Tar delet Brist4i4s’38 A&O : 58 Jan 1 1928 A&O| 84% ..__|| iste ref g gu 48°61 opt__J&J 
St Louis Iron Mtn & Sou— vege tr 6748 1925-35 A&Ob 6.95 6.40%|| Ore RR & Nav cons 48’46J&D 
Onify & Ref’gg 48'29_J&éJ 69% 2| Pitts McK & Y Ist 6s ’32 J&JI| . 97 Oregon Short Line—See Un Pac’ 
Gen con ry & 1g 5s’31 A&O| 83 | 85 2d 68 guar 1934 J&J | |\Oswego&Syracuse—See D L& W 
GenCon stpd gu g5s’31A&O0)  .---' 89 RW & O con 58 July ’22- ~Aeo) | Pacific Coast Co—See Misc Bds 
Equipment 58 1921_._M&Nb 8.25 7.25% RW &Oconsg 3148 '22_A&0) Paducah & Illinois— | 
Riv & Gulf Div 48’33M&N' 6614 St Lawr & Adiron 5s,’96.J&Ji 7 ! » || Ist 8 f 444s 1955 gu J 
Pine Bluff & W 58’23_A4&0) | 2d gold 68 1996 A&O} | Pan American Ist 58’34 op J&J 
Verd Vall&W lst5s’26M4S' | Utica & B Riv 48g 1922 J&J5 | -| Pennsylvania RR— 
wobile& Birm—SeeSouthen Ry | West Trans Co 3}48’23_F&A! 80 | _- Con M 4s gold 1943__M&N 
@obile & O—1st g 68 1927_J&D | ---| West Shore Ist 4s 2361--.J&J) 68} | do 48 gold 1948.__M&N 
Ist exten 68 July 1927___Q-J | 37a NYC &8t L 1st g 4s 37-A&O é do 48 gold 1948 sterling 
Gen g.4s 1938 M&S _---- $72) Deb 48 May 1 1931_...M&N | stamped dollar bonds’ 
Eq 58 May '21-Nov '23 M&N 67.75 % N Y Connecting RR— | _do 4s g 1960___. F&A 
Eq 4s Mar’ 21-Sept'22M4-s 67.75% . _ Gen g 4%s 1965 J&D) 
Montgom Div g 5s 1947_F&A | | Gen gis Decl 1968____ Jap ‘ 
St Louis Div 581927_....J&D - vé N _ 10-yeargold 7s Apr1’30. A&O 103 2 
St L & C 48 guar 1931___J&J | | sd | Con M 3s g £ 1945___ J&J i 69 
“loh’k& Malone—See N Y C&H: West—See Del Lack & West | Coltr4sPhW&B1921 Jay 97 
Monongahela Sou 58 1955 A&O E & W C RR—See Erie} , RE pur mon Ist g48’23M4&N; 91 
Mont Cent—SeeStPM&II | | ’ L Br—See Cent of N J. | Gen ft eq 4s Jne 20,22 .Q-M5 7% 
Morris & Eesex—See DL & W' | I New Haven & Hartford— 9 Gen ft eq 4348 Apr’21,’23_Q-3b6 7% 
Washville Chattanooga & St L—' Deb 68 Jan 15’48 cony J&J15) 63% 7 Aleg Val gen 4s 1942_.._ M&S 77% 
ist consol gold 58 i928. -A&O : a Deb 4s July 1 55 non-conv J&J, 4 6 BaltChes&At Ist g 58°34 M&S! 
Centreville Br g 68 1923_J4&J. | --- Deb 48 1956 non-conv._.M&N | Belvidere Del gu 4s 1927. F&A) 
Jasper Br lst 68 1923____J&J) | Deb 4s 1947 non-conv__M&S 4 ist g gu 3s 1943 _— -_S&J 
Wash Flor & Sheff—SeeL&N | | Deb 48 Apr 1 1922 A&O -. 2, Cin Leb & Nor 4s 1942_M&N_ | 
National Rys of Mexico— | Deb 34s Mar 1947__. -M&S ‘ oe Clev& Marletta,4 148'35 MEN | ~---- 
Priien g 4348911957... _ J&J | #2: Deb 3448 1954 non-cony A&O » || Cleveland & Pittsburgh— ver 
Jan 1914 coupon on 2; Deb he 1956 conv____J&J) | SerA4 4s gen gtd 1942 J&J; 56% 
July 1914 coupon on | | Bos& NYAL Ist 4sg’55_F& A) G | SerB4l4s gen gtd1942 AZO 86% 
July 1914 coupon off | : Cent New Eng 4s 1961. _J&J| - : | Int red to 34% ) 
Gen M 4s 1977 A&O oY, Dutchess Co 4\%s "40.J&D) | Ser C 3s gen gtd "48M&N 
April 1914 coupon off.____| | -. | - Danb & Norwalk 4s ’55_J&D! | Ser D 34s gen gtd ’50 F&A 
6% g notes June 1915..:-J&D f 30 | Gen 58 Apr 1 1925._..A&O! -- ---| D Riv RR&B gu g 4s 36 F&A 
Sat RR of Mex plg4a’26JaJ3 f 25 2; Harl Riv & Portch 48’'54 M&N , | Erle & Pittsburgh— 
Jan 1914 coupon on | | | Housatonic con 5s 1937_.Mé& N i Gen gu g 3s SerB "40_J&J' 
July 1914 coupon on | | Naugatuck Ist 4s '54__M&N_ ae | Series C 1940 J&J 
July 1914 coupon off Zz New | cons 48 °45 gu_J&J .  GrR&iInd Ext 4%s’'4i_Ja&aJ 
ist cons g 48 1951___.._A&O, | Consol g 5s July 1°45__J&J | Muskegon Div g 58’26_J&J_ 
April 1914 coupon on_._. . - N Y&NE Bos Ter 48’39 AZO | Holidaysb Bedford & Cumb 
April 1914 coupon off | | N Hav & North 4856 gu J&D_ | | Ist M g 48 1951 guar J&J 
Nebraska—See C B & Q | _ NY Prov & Bos 48'42._A&O) | Ohio Connect’g 45°43 __M&s 
New Eng RR—See NYNH&H | | N Y Westchester & Bos ee i Pennsylvania Company— | 
Vew Hav & No—See NYNH&H | | Ist M g 4%s 1946 gu. J&y) | lst 4448 1921.___J&J 9814! 
“ J Junction—See N Y Central | _ Prov Sec deb 48 1957 gu M&N | | Col tr4 ne15’21J&D15) 98%) 
New Jer & New York—See Erie) ote | Prov & Springf 1st 58'22 J&J' | Gu g 48 1931 op 1921_A&0| 76% 
New Lon Nor ist 48’40_-__J&J| | 63 | ...._| prov Ter ist g 48 gu ’56_M&S | Gu trctfs g 4s 1952_-M&N| 70 
New Mex Ry&C’l—See El Paso | & Sout hwest .N Y & Nor—See N Y Central Gu tr ctfs g 344s 1937_M&S 70 
New Orl Gt Nor Ist 58'55_F&A 45 | 50 |New York Ontario & Western— | Gu tr ctfs g 3448 1941_F&A 6314 
New Orleans & North E 6s 1915_| | | Ref lst g 4s June 1992. _ M&8 | | Gu tr ctfs g 348 ’42 J&D! 63% 
Extended at 5% 1940.._.M&N| -- 14 “sa-7|| Gen M g481955red____ J&D 59 Gu tr ctfs g 3i4s '44_--J&D) 63%2 
Ref & — 44s '52 SerA. J&J) 6874 70 | Eq 44s Mar’21-Mar’28 M&S Ph Balt & Wash 4s '43_M&N; 808 
New Orl’s Term Ist 4s 53. -J&S) 997%, 61 \NY Phila & Nor—istg4s’39J&J| 75 Pitts C C & St L— ; 
ew Orleans Texas & Mexico— |. Income 4s Jan11939 M&N/_ 65 — 70 Con g gu 4%sSerA '40A40| 54)2 
ist g 68 Oct 1925 SerA_-J&D|, 89/4 90 |IN Y Prov & Bost—See NY N |H & Hart do Ser B 1942__A&O} 81 
Non-cum inc 5s Oct ’35SerA_'/ 58 \N Y & Putnam—See N Y Cent |& Hud |River SerC 1942. _M&N 
Newport & Cin Bdge—See Loui Ville & N Y & Rockaway Beach—See L|ong Island Ser I 1963__F&A 
N & Rich | Y Susgqg & W—See Erie | 414s Ser J '64 M&N 
h Y Weste & Bos—See N YN |H& H 4s Ser D ’45__M&N. 
R—See Long Isl Nort & Caro—See Atl Coast L | 4s Ser F 1953__J&D) 17% 
tral RR— aa! _|Norfolk Southern— “1 | 4sSerG.1957._M&N 77% 
Conv deb 68 1935 | 554) 89/4) ist & ref g 58'61 op’15._F&a | 50 | 4s Ser H 1960_F&A;, 7744 
Con M 48 1998 Ser A...F&A 664 S || Norf & Sou Ist 58 1941__ M&N | | 3}48 Ser E’'49_F& a 77 
Col tr 7s 1930 M&S 100% 1 ist gen g 58 1954 opt__J&J | _ Gen M 58 1970 Ser A_J&D) 80% 
@ew York Cent & Hud River— ies _ Ral & Cape F Ist 58 °43_M48S | | CStL&Pitts 1st 5s g’32Ak0, 76% 
Ref’g g 34s July 11997__J&ay 674, | Ral & Southp con 58 ’65_J&D | Pitts Va & Char gu 48°43M4N 77 
Deb s. 34 tax-exempt MAN 74 2 | Suffolk & Carcon 5s’52__J&J | -|| Pitts Young & Ash 5s’27 -M&N 92 
Deb 48 1942 tax-exempt__J&J = \|Norfolk Ter 1st gu 48 ’61_M4&N | 75 | ist gen 4s Ser A 1948 J&D, (7 
Ref & imp 4 8 2013 op _A&O 48 » _ Norf & West gen 6s 1931__M&N) 102% godus Bay & Sou g 5s’ 24_J&J 80 
ais 78 Apr 15 '21-"35_A&015,6 7.25 6.40%) Imp & exten 6s 1934____F&A_  Ing-|| Sun & Lew Ist g 4s 1936_J&éJ, 74% 
NYC Lines eq 5s '21-’22M&N New River 1st 6s 1932-_A&O) >| 103° | Tol Walh Valley & Ohio— | 
NYC Lines eq 4 8'22- 25 J&J)O Dee al Istcons4s’96_A&O| 76% 78 | istggu444s1931SerAJ&J -..- 
NYC Lines eq 4 8°22 "'275&J ° Div 1st lien & gen g 4s July 1 ’ 1 Ist g gu 4448'33SerB J&J -- 
NYC Lines eq4}48'22'-28 J&J 6 1944 opt Jan11929___J&Js) 744 7: Ist € gu 4s 1942SerC-M&S) 69 
NYC Lines eq 4348'22-'32 J&J 6 Conv 5 48 1932 0p 1917_J&D, 76 | Y Canal,See Leh V_ 
Bos & Alb eg 4s '21-27 A&O 6 Conv deb 4788 1938....M&$S} -----| -.-.--| Pennsylvania & Northwestern— 
L 8 Col tr g 3448 1998___F&A Conv 6% Sept 1929.-_M&S, 103% 104 Gen 5s Jan 1 1930 J&J| 90 
“i C col tr & 8 1998__F&A' N & W Pocahontas 48'’41J&D’ 75 1574 Clearfield&Jeff 1st 68°27_J&J| 97 
Seech Cr—Iist 48 g gu 36 S&S ea tr 4s 1921-1924. F&ale 7-50 6.75%) Pensacola & Atl—See Lou & N 
2d quar § 5s 1936 J&J) 7 | ColCon‘& Ter Ist 58g °22_ J&J 9674; -..--|/Peoria & Eastern—See Cley Cin|Chic & 
Cif Bit : _ cc! SclotoVal&NElst4s’89M&N| 75% _/6 |\Peoria & N W—See Chic & NW 
seech Creek Ext 3 851 A&0 Io 7 ----||North & South Caro—See Caro |Atl & West | Peoria Ry Term—See Ch RI &/|Pac 
Cart & Adir lst 48g 81. J&D |N’east of SC—See AtlC Lof SC Peo & Pekin Un Ist 68’21_Q-F| 91 
Gouv & Osw lst 5sg'42J&D> 3 =—79 | Northern Cal Ry—See So Pac | | 2d morte 44s Feb1’'21M4&4N| 81 
Lake Shore & Mich South— | | Northern Central— | | Pere Marquette (New Co)— 
Con g ref 34s 1997.__J&D _ Con gen M 4%s E 1925 _ aA&o 90 | Istg5dstuly’56SerA_  _J&gi 80% 
Deb g 4s 1928 M&S) or, Mort bds 581926 SerA__J&J| 95 |. lst g 4s culy '56SerB_ . J&aJ| 63% 
Gold 4s 1931 ~--M&N 3 (8 _ Mort bonds 581926 Ser BJ&J| 95 | Perkiomen 1st5s’18ext to’38_Q-J 85 
Clev Short L 4348 '61.A&O it Northern Ohio—See L E & West | | 2d 58 1918 ext to 1938___Q-J| 85 
KA&GrR ist 58'38__J&J ‘Northern Pacific— i _ | Petersburg—See Atl Coast Line 
Kal & W Pig’ng 58'40J&J) 85 | Prior lien g 4s Jan 1997..Q-3} 75% 76 | Phile & Balt Cent 481951. M&N| 74 
Mahon C RR Ist 58 '34__J&J | | Gen Hen g 3s Jan 2047__Q-F' 5444 55 Phila bait & Wash—See Pennsy |lvania 
Merchants’ Disp Trans Co— | a; | Ref &imp 4 48 2047 SerAJ&J3, 757% 764 Phila Harrisburg & Pittsburch— 
Eq trust 4}4s 1921-26. J&J nb 8.50; 7.50%) Eq tr 7s ay 15 1921-30; | | Ist mort gid 581925... A&o 
Michigan Central— | | 5 eee M&N si (o'*| $-40%) Phila Newt & N Y 38'42-_A&O 
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5s cou "31 D&BC div M&S 90 | _ | Div g 48 1996__J&D Phila & Read—See Reading Co 
Deb g 48 1929.----. A&O) 7334 7774 Wash Cent 4s Mar 1948_0-M ‘Phila Wilmington & Balt— 
Equip 58 Apr’21-’31._A&O 6 742, 8-35%|| CB & Q Coll 4s—See Gt Nor | | Debenture 4s 1922. __.M&N 
Equip 6s Mar ’21-’32: M&S'6 7% 6.35 o}| St Paul & Dul Ist 58’31_F4&4A 372; Debenture g 4s 1926... J&J 
ist 68 Kal SH 1939-M&N = 80 ist consol g 481968___J&D|) 64% | Debenture g 4s 1932___ A&o 
ist mtge M Air L 4s '40 S&S) 7 Dul Union Dep 58’'30_A&O 0 col tr ctfs 1921—See Penna| 
ist g 4sJol&NInd’57 J&J10 St Paul & N Pac 68g '23_F&A ‘Philippine Railway— 
ist g 368 JL&Sag 51 M&S Reg certs 6s 1923 Q-F Ss | istp4s 1937 s f op gu... J&d 

g 3738 1952__..._M&N No Pac Ter Co—list 6s | Pine Bl & W—See St. LI, M&So 
SayC&BC1stM g3s’89J&D North Ry of Cal—See § Pine Creek—See N Y Cent & H 
tat C&S Ist R38 89 J&D. North Pac Coast—See No Shore | Pitts Bessemer & Lake Erie— 
Vet R Tun 4s 1gu M&N North Pennsylvania— PS &LE Ist g 5s 1940_A&40 
ttand Riv Val 4s 59-M&S 6 lst M 4s extended 1936_M4&aN Cons Ist g 5s July 1’°43J&J 
fol Can Sou & D 4856 J&J Gen g 3 3-10s 1953 J&J PB&LE cong 5s 1947J&J 
Northw Term g 5s 1926 gu_J&J Pitts Char & Youghio heny— 
Norwich & Wor—4s 1927_M4&S - : Gen Mort gtd 4s 1932__ -A&O 
Ogd’bu & L Cham—See Rutland Pitts Cin Chic & St L—See Penn 

| Pitts Cleve & Tol—See B & O 
































f This price includes accrued interest. k Last sale. iIn London. n Nomina]. e-sle orice, ¢Tay ~exempt, 





JAN., 1921.] 
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RAILROAD BONDS 





except where marked ‘“‘f”’ and income and defaulted bonds. 





Bonds. | Bid. 


; 


| Aek. 


| Putin 





Ask. Bonds. 





Pittsburg Junction—See B & ) 
Pitts & Lake Erie—See N Y Centi& Hud 
Pitts McK & Yough—See N Y C! 
Pitts Shaw& N—Ist g 58°49 F&A Jt 
oe 4s Feb 1 1952 F&A f 
% receivers’ ctfs 1918- -_M&S) 
eittabueeh & Shawmut— 
ists fg 5s 1959 opt_ __.J&D 
Pitts Shen& LE—SeePBess& L EI 
Pittsb Term RR & -— 
- 4 tg gu sf 5s 19 &J 
ideBelt ist. ; 5s°37M&S 
Pites Va & Chas—See ws RR 
Pitts & Western—See B & O 
Pittsb Youngs & Ash—See Penn RR 
Portland & Ogdensburg — 
lst M 4%s 1928 guar___M&N 
Port&RFa Istg4s’°26M&N_ 
Debenture4s Aug 1927__F&A 
Port] (Me) RS gu 4s 61_J&J 
Guar 5s ET J&J 
Port Readin ng iat gab gu ~<A 41_J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—Iist gu 5s2’°41J&J 83 
Princeton & Northw Chic& N W 
Prov Sec Co.—See NYNH&H 
Prov & Springf—SeeN YNE&H 
srovideuse Term—SeeN YNH&H 
Prov & Worc—iIst 481947_A&0 60 
Bale & Augusta—See Seaboard Air 
ayy a Nor South. 
Gas—See Seab Air L’ 
Se & a Nor South’n 








Raleigh & S W—See Chesapeake & Ohi) 
Raritan River—lIst g 5s’39_ S&T 
Reading Company— 
Gen g 48 Jan 1 1997 J&T 
Eq 4s July’ 21-Jan ’27__J&J6 
Jer Cen g 2851 op ’06__A&O 
Atlantic City gu 48 1951 J&J 
Ist M gold 54s 1929_M&N 
W&EN atrctfs 4s red 105.Q-M 
Phila & R—2d 5s¢g 1933_A&0 
Imp M ext g 4s 1947_A&O 
Cons ext gold 4s 1937_M&S 
Term 58 g gu May 1°41 Q-F 
Del R Ter pmg 58’42M4N 
Ex p mon g 58 1942_J&J._sS 
Wilm A No list 58 ’°27_J&D | 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & Iron— 
Colsfg 4s ext’32 guF&A 
Rens & Saratoga—See Del & H 
Richm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 44s 1940___A&0) 
Rich & Mecklenburg—SeeSoRy 
Rich & Peters—See Atl Coast L 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt__J&D 
Rio Gr Junc—See Denv & Rio Grande 
Rio Grande So—See Den & Rio Grande 


sete 


80 








ery Shreve Brdg & Ter—See St Loui § South 


|\San Ant & Aran Pass—SeeSoPac 


|Sault Ste Marie Bridge— 

jSav Fla& W—See Atl Coast Line 
WSav&States—lst 
\Schenectady 


R M&S 
(Schuylkill River E S—See B & O 


St Paul Minn & Manit (Conci) 
Minn Union ist 6s 1922__J&J 
Ist 5s July 1922 J&JI 
Mont Cen Ist gd 6s ’37_J&J 
lst guar sold” 58 1937__J&J 
Wil & S F ist 5s g 1938_J&D 
P & N Pac—See No Pac 
St Paul Union Depot Co 5472 
ar notes Decl5 '23_J& 
Salt Lake — Un Dep & RR 
lst M 5s 1938 M&N 


San Fr & S Jo Val—See AT&SF 
San Fan Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 


4 
lst M sf g 5s July 1 1937_J&J 


st g gu gu 58’53 J&J 
uanesburg— 
lst guar 6s 1924 

Scioto Val & N E—See Nor & W 
Seab Air L—Ist g 4s 1950_A&0 


Stam 
— 58, Oct 1°49__F&A 
Ref g 4s 1959 opt &O 
Ist & con 6s 1945 Ser A M&S 
=a 4l4s July’ 21-July’ 22J&I515 
has 58 Feb’21-Aug’2 
Atlanta-Birmingham Divis— 
Ist g 4s May 1 1933__M&8 
Car Cent Ist g gu 48’49__J&J 
Florida Cent & Peninsula— 
Ist ‘s 5s 1918 ext to 1923 
t 6% J&J 
lat lg ext 58 gold ’30__J&J 
lst con 58s gold 1943. _J&J) 
So Bound Ist g 5s8’41_A&0) 
Georgia & Ala 5s Oct’45_J&J 
Ga&AlaTerm Iistg5s’ 48- JI&D. 
Ga Car & N—Ist 5s¢’29_J&J 
Ral’h&Aug’sta—Iist 63’26 J&J| 
Ral’h&Gast’n—Ist g5s’47J&J| 
Seab& Roanoke— Ist5s’26J&J) 








‘Seacoast RR of N J 5s ’48_ A&O, 


Seattle Term 6s 1921-1930 
Sebast & Mooseh 1st 5s’28_ M&S 
Shamokin Sunb’y & Lewis | 
| 2d 68 g July 1 1925 
Sherman Shrev & Sou—See Mo 


‘Sierra Ry of Cal— 


| 1stsf 6s,g, Apr 12’37_ A&O12 


Rio Grande West—See Denv & Rio Grande 
Roch 


& Pitts—See Buff R & P 
Rock Isl-FriscoTerm—5s’27J&J 75 
Rock Isl Ark & La—See C RI & Pac 
—, & Peorila—See C RI &P 
Rome W & Og—See N YC &H 
Rutiland—Con 4s 1941___J&J. 
Benn&Rut 44s g 1927_M&N 
Ogd&LCh Ist g gu 4s’48_J&J 
Rutl Can Ist g gu 4s °49_J&J 
Equip tr 44s 1923-27__M&N 
usc & Hur— Pere Marg 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 49’51_J&J 
3t Clair Term Ist 5s 1932_F&A| 
8t Johns & L Cham—5s’ 44 M&S 
8t. J & Gr Isl—Ist g 48'47__J&J 
St Lawr & Adir—See N Y Cent! 
3t. Louis Al & T H—See Ill Cent 
3¢t Louls Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
3t L Iron Mt&Sou—SeeMoPac 
3t. L Mer Br Co—See Term RR! 
3t L Peoria & N W—SeeChic & N W 
3t L Rock 
3t L. South—See [llinois Central] 
*t Louis-San Fr (reorganized) — 
Pr 1 4s 1950 Ser A 


Prior lien 6s 1928 Ser C_ J&J| 
Cum adj 6s July 1955___A&O 
Income mtge 6s July 19600ct; 
St Louis & San Francisco— 
Gen mtge g 6s 1931 | 
Ger mtge gold 5s es 
Con M 4s July 1996 J&S 
Birm Belt Ist g gu 48s’22_A&0 
Sou West Div g 5s 1947- A&O 
%t Louis Southwestern— 
lst g 48 1989 certfs 
2d g inc 4s Nov ’89 cert__J&J 
lst consol g 48 1932__.__J&D 
ist term & unif 5s 1952_J&J 
Eq 5s Ser D 1921-1923__F&A 6 
Eq 5s Ser E 1921-1924. _A&Ob 
Cent Ark & Ea Ist 5s’400pJ &J 
Grays Pt Term g 5s '47.J&D 
Shrev Bdg&Ter 58 55 guF&A 
Stephenv wy ft ad 400p J&J 
&t Paul me Ay 
lst M 6s 1 &J 
3t Paul & Puli dss Nor Pac 
8t Paul East Gr Trunk—See Chic& N is 
3. Paul & K C Short L—SeeCh KI & 
% Paul Minn & Manitoba— 
lst cons g 81% 
lst conso oo 
lst con red to 4s g 
Montana ext Ist 48°37__J&D. 
Pacific Ext Ist 4s £ 1940J&J 
Ry of Minnesota— 
Nor div ist g 4s 1948_A&0O 








65% 
544% 
5914 
61% 

8% 


eal 
- 


Mt & P 5s 1955—See Mise Clos, p. 45 


66 
60 | 
61 


a1 
79, i 


Southern Railway— 


Sioux C & Pac—See Chic & N Ww) 
Sodus Bay & Sou—See i. RR} | 
Somerset Ry ist & ref 48°55_J&J 
So Caro & Ga—See South Ry 
‘South Bound—See Seaboard AL 


‘Sou Indiana—See Ch Terre Haute & 8 


Southern Pacific Co— | 
Coll tr 4s(CP) Aug 1°49. J& 1) 
Conv g 4s Jne 1’290p’14_M&§| 
pa 5s 1934 & 

q 4 


Equip 7s 1924-1935 
Pacific Fruit Express og A 
June 1 1925-1935 (yly) J&D_ 
Aust & Nor Ist 5s 2 ’41__J&J 
Central Pacific— 
Ist refdg 4s g 2’d '49_F&A 
Ist g apy Oct 1 1954_A&0 
M 3 ’d Aug 1’29_J&D 
Galvestan arrisb & SanAn— 
Mexé&P Div Ist 5s’31_M&N 
2d M 5s 1931 gu____J&J 
Gila Val Globe & Northern— 
Ist g 58s Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 5s g May 1 1933__.M&N 
lst guar g 58s Mar’33_M&N 
Houston & Texas Central— 
Ist 1 g 5s 1937 
Gen gold 4s 1921-_- __ A& 
Waco &N WDivé6s g’30M4&N 
La West Ist 6s 1921___.J&J 
North Cal Ry g 5s 1929_J&D 
NoRy ofCal 5s g gu 1938SA&0 
Oregon & Cal Ist 5s 1927. J&J 
SA & Ar Passg gu 4s’°43_J&J 
San Fran Term Ist 48’50 A&O 
So Pacific Br 6s 1937_._._.A&O 
Southern Pacific RR Cail— 
lst con g 5s gu 1937 - _M&N 
Ist ref g 4s 1955 op 10 J&J 
So Pac Coast Ist g4s ’37_J&J 
Texas & N 
Consol gold 58 1943___J&J 
Dallas Div ist g 4s’30_F&A 








ist consol gold 5s 1994__J&J 
Develop & gen M g 48’56 A&O 
67% notes 1922 M&S 
Eeqires 748 Feb’21-Feb’21F&A 
enn reor lien 5s 1938_M&S 

lst Mem div g 5s 1996___J&J 
St Louis Div lst g 4s 1951 J&J 
Aiken Br list g 4s 1998__J&J 
Atlanta & Charlotte Air Line 
ist M 4%s 1944 ser A_J&J 
lst M 5s 1944 ser B- Ik&J 
Atl & ype ist 49 '°48_J&J 
2d 1948 J&J 


3 F&A15\5 





Atl é& A lst ou g 48’ 49_A&O) 





Kan & 


63 


70 


69 
76 





D) | 
x gs 1921- ‘Sept 1923 M&s b Be 5 oa 0 
ar tr 4\%s ’ r’ 

04 1038 J&D > 6.90 0.40% | 


b 6.90 


72% 
69% 
7414 





8734 
58 1% 
6834) 

00% ' 
87 14) 
79% 


73 | 
63 


ond 
59 
92 | 
7.60 
75 


Southern Railway—(Con.)— 

gt g 5s 1924___J&D 
a&kGa—Div g 5s’30J&J 
Consol Ist g 58 1956__M&N 
Ga Mid Ist g 3s 1946___A&O 
Ga Pac Ist g 6s 1922____J&J 
Knoxv & O Ist g 6s 1925_J&J 
L & N So joint g 4s—See L&N 
Mob & Birm pr lien 5s’45 J&J 
Gen M g 4s 1945 J&J 
coll tr 48’38 M&S 
yr de ye t's po 27_A&O 

Richmond & Mecklenbur .i rr 
Ist g 4s Nov 1 1948_._.M&N 
So Caro & Ga Ist 514s’29M&N 
Va Mid Series D 4-5s’21_M&8 
Series E 5s 1926 M&S 


M&N 

Wash O&W ist gu 48’24 F&A 

S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 


Spokane Falls & Northern— 
Ist 6s J& 


Spokane Po > epeungll 


lst g 5s &J 
State L & Sulliv 4s ’29___J&J 
Staten Isld Ry—See Balt & Ohio 


ieee henv N & S Tex—See St L 





Sunbury Hazleton & W B— 
Ist 58 May 1 1928 
2d mort inc 6s ’38 coup. M&N 
'\Sunbury & Lew—See Penn RR 
| Superior Short Line—See Ch St 
| Tampa & Jacksonville— 
lst M 5s 1949 ctf. dept. A&O 
Tampa North Ist 5s 19360pJ&J 
|Term RR Assn (St Louis) 
lst gold 4%s 1939 &0 
Ist consol gold 5s 1944 - ._F&A 
Gen ref sf g 4s’53 0p '10_J&J 
St L Br 1st g 7s 1929____A&O 
StL Mer Bdge T—65s’ 30 A&O 
Mer Bdge 8’ 29 0p ’09 F&A 
‘Terre Haute & Ind 5s 1925_J&J 
‘Terre Haute & Peorla— 
| 1st con g 5s Sept 1’42__.M&S$ 
‘Texas Central—Ist 58s 1923A&0 
\Texas & New Orl—See So Pac 
western,,Texas & Okla—See M. K & T 
/Texas & Pac Ist 5s 2000___J&D 
2d inc 
Lou Div Ist 5s 1931____J&J 
Weatherf’d Min W & North 
Ist wh F&A 
Toledo u & Det—See Mic 
Toledo ra Ohto Central— 


lst 5s J&J 
West Div lst 5s g 1935__A&O 
Gen g 5s 1935 J&D 
Car tr.4s Ser B 1925 




















7638 | 
2d M J&JI 
Eq : sJuly’21-Jly ’22J&J 
mm, « i. sJuly’21-Jly '24J&J 
ary's8 Div 482 1951_F&A 
Ipoleda Peoria & Western— 
| ist g 48 Jul 
|Toledo St L 
74 | Priieng 3%s July 1'°25__J&J 
79 ~=|| ~Ist g 4s Apr 1 1950 A&C 
75 | Coltrg 4s Ser A 1917_.._.._.F&A 
Union Tr ctf dep 
\Tol Term 1st4 4s 1957 
(Tol Walh Val & O—See ennRR 
\Toronto Ham & Buffalo— 
ist g 4s June 1 1946____.J&D 
iTroy & Boston—See Fitchbur 
iTroy & W T Bdge 5s 1939_J& 
(Ulster & Del con 58 1928__.J&D 
| lst ref g 4s 1952 A&O 
\Union Pacific— 

Ist Ry & 1g 48g 1947___J&J 
Conv 48 1927 J&J 
lst & ref 4s June 2008__.M&8 
10-yr 6s July J&J 
Eaqp tr 7s 1924-35 (yr)_J&D 
Pacific Fruit Express eq—see 
Ore RR & Nav—See Ore-Was 
Oreg Sh Line Ist g 68’22_F&A 

lst consol 58 g 1946_._J&J 
Ref g gu4s ’29, op’07_J&D 
Utah & Northeru— 
ist 7s’O8extat4%to’33 J&J 
Consol qos 5s 1926___J&J 
Union Terminal Co (Dallas) 
-|| Ist g 58s 1942 op 1922__A&0 
Jt ‘Unit N J RR & Canal Co— 
| General gold 4s 1923_._...F&A 
84 | General gold 4s 1929...M&& 
594%| General gold 4s 1944._._._.M&8 
92% Gen lst g 34s Mar1’51 M&S 
6.75 Yo | Upper Coos—See Maine Central 
Utah & Northern—See Union P 
79% Utica & Bl R—See N YC & H 
Utica Clint & Bing—See Del & 
Vandalia RR— 
| Cong 4s 1955 Ser A____. F&A 
Ser B 1957 M&n 
Vera Cruz & Pacific RR— 


6. 40% 


; 
“--<—=-— ~ «| 


88 
63 | 
694) 


90%) 





15% | 


Verdig 
Vermont Val ist sige "40_A&0 
Vicksburg & Meridian—See Ala 
| Vicks Shreve & Pac— 
P 1 68 ’'15 ext 5% "40_._M&N 
Gen 58 May 1941___.M&N 
ly reine Midinnd—See So 
Va & Southw 5s 2003 
ist con g 58 1958 
Virginian Ry— 
ist M @ 5s 1962 ont. - 
Eq 6sApr’ 21-Apr’30(s- a)A&O 


66% 


SpartanU &Col—See Ashv&Spar 


& Carolina—See Norf & So 3 


58 Dec 2000___. Mari / 


Jie 
Kana & Mich Ist 4s 1990 A&O 








70 
52 


79% 
80% 
76 


99 

b 6.90 
Sou Pac 

h RR &| | Nay 





acific 
Hud 


50 
& Vicks 


80 
75 


80 
60 





82 | 83 
b6 7.50 6.75% 


| 


' 
' 








b Pasir. dad * hagie of $5 to the 4 


f This price includes accrued in: 





k Lae 726 


.Lendon. «Sale price. 
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RAILROAD STOCKS 








Bends and Stacks. 


Wabash -—-ist gold 50 1939 MAN 
$4 gold 5s 1938. _F&A 
Deb mort Ge ser B 1930. Jas 

wip «¢ 50 Mar i 1921_M42, 
lien term g¢ 42 1954. __J&J 
Det & Oni oxt ist g 3 a" 4) Jas 
Des M div ist « 48 1039_J4a&J 
Tol & Chic 48 g 1941 M&As 
Omaha Div lat: a8 eS i 1LAAO 

Warren RR—ee D L W 

Wash & Colum Ad SIJas 

ear ge Cent- -fee Nor Pac 

2y—BSee Maine © 
he Ar W—Cer Mouth 

Wash Term Co,.—3% 
lst g@ 43 1945 gual 

Weatherford V 

Weet Jersey & Ses 
| emege Y ge 42 1' 





western Ps - ‘183 @ 48 LY. 
West Ry of Ai ~& 445 1918 
Ext at 6 7 to Oct 1 
Western T Pras fig —--See 
Fest Fhore—Hae N : HR 
West Bide Belt —fee | itta Term 
Weaet Va & Pittse--Mee B&O 
Wheeling & Lake Mrie RR— 
let conso! # 48 ' 349 Mas 
Ref M 4, Ber A, 194%. M&S 
L. Erie Div let x 69 1620.A40 
Wheellog Div ist g S5e'22 T&J 
MWxten & {inpt g 58 1920_P4&A' 
Wheeling Term—4z 19490__F&A 
Zichita Falls & Northwestern— 
let Ss Jan 1939. . J&J 
lst & ref g 5s 1940 ¢ _f&J 
Vichites Union Term a... | 
ist g ge A 58 "41 opt. M&N| 
¥ tikes- st—-See NYB&W) 
hy ey & N Branch RR— 
lst ref so J&sf 
ho ra is—HeeStPM&M 
Wil & Nor—See Phila & Read’g| 
Wil & Weldon—See At} Coast L| 
Winston-Salem Southbound— | 
lst g@ guar 4 1960. Ja) 
Wisc Cent Ry—istimg 4s’ 40J&3 
Marshfield & @outh East Div 
pur mon ist g 48 1951_M&N 
Sep & Dul Div 48 1936._M&N 
neap Term 34a’ 5000 J&J 
WorNasb —_— oe Ja&J 
és Oct 1 1934. 


1&0 


v c* 


RAILROAD STOCKS. Par 
Ala Great Southern com.... 40 
Preferred 0) 


Bost & Prov (guar Old Col). 100 
ar 0 

Boston Rev Beach & Lynn__ 100 

oe Ses Roch & Pittsburgh - e “100 





On 
Oh 
Okic Burl & Quincy... _____ 106 
eran cone ctf dep_1cc 
‘7 ult Tr ctf dep..____. 
oeiec Gt West com 100 
Preferred . .100 
Shie Ind ., Loulev com ___ ---100 
Preferr 
Yhfengo 1 Mw & St Paul __ 
Preferr 





~.100| 
190) 
pod 





Bid. 


Par. 


Stocks. 





Ask. 


Stocks 





. 100 
100 


‘Dp ctfe 


‘bicago & North Westerr 
Preferred_........- 
‘hic RI & Pac com ten 
7% pref temp ctfs-- 
6% pref temp ctfs 
'Thicago &t Pau Minn & O. 
Preferred... 
hic Terre Haute & 8 E_. 
Cin J ndianapolis & W ester 
Preferred 
i tine New Ort 4 
Pre ferred 
incinnati N lorthe 
Sandusky & C leve pref 
ley Cin Chicago & 


Prats TTe qd 


66% 67 
105 


: Tex Pac 


4 e 6% 4 i .- 
ey & Pitts ((jUar ra 


_ n+! ify ‘>. > 7 
HMetterm' t atk (su Pe rin 


4) ’ Ti at Passun iif pe t 4 
pple Creek ¢ 
; re de ‘Te d 
ubDa RR ore ferre dq 
tp hewry t Mich Co 
ref (guar C H & D 
Del $} spate & Bound ! 
Nelaware & Huds: 
ye nora e Lack & West 
‘ ‘awa? ft 
iver & Rio Gran 
\\ Pr¢ farrer Aq 
| Des Motnes & ! Fort Dodg: 
Preferred _. 

59% Hetroit Hille & fF Ww (wuey 
Oetroit & Mectrirnac. On 
| Preferred Gf 
|| Detroit Toledo & Irouton 100 
| Preferred 160 
|Duluth South Bhore & Atl__ 10: 

| Preferred. . ._.101 

|East Penna (guar P&R)_. 50d 

Elmira & W’ mesport (guar)... 40d 

ad |_ Pref (guar Nor Cent)... 50d 

75 } |Erie—Common _.....-.--.100) 

_ t steerer 100) 

2nd pref... .100, 

Erie & Kalamazoo (guar). _. 60'd 

erie & Pitts (guar Pa RR)_. 50d 

Fonda Johns & Glov com_._100 

Ft Dodge Des M & Sou pref_ 100 

Ft Wayne & Jack—pref (gu) 100 

Geor RR & Bank Co (guar) _100) 

|Georgtia Southern & Florida_100 

lat preferred 10 

2nd preferred.._.__.....10 

Grand Rapids & Indiana ___100 

Great Northern Ry—Pref__100 

Ore certificates (no ‘par) d 

Green Bay & Weate 100 

Deb ctfs A & B_ See under bo. 

Gulf Mobile & North com _100 

Preferred . 100 

Harrisburg Ports Mt J & Lan 50\d 

Hartford & Conn Western __100 

Hocking Valley—Common_100 

Hudson Companies—Pref__ 100 

“ee & qeemmattan aa 


or 


> > et DD Ot Co 














Int & Grt Nor Hold Corp___100 
83% internat F s (Cent Am) com100 
| Pref ke 100) 
Y4\\lowa Central 00 
Joliet & Chic 4 AOR 
a By es 
tt & fp 4 is Ry— 
Moret Cent Tr ctf dep stpd_ 100 
K C 8t L & Chic—Pref (gu) _ 100 
Kansas 7 Southern 100 
Pref 








00 
Lesihannaien RR of N J___.100 
Lake Erie & Western po 
Lehigh & New ¥ 

g ew York vref__. 100 
Lehigh Valley 7 

Pref 
—_ Miami orig guar 


Hi 

50 
r betterment stk__ 50 

ir tBehuyt by y RR&Coal(gu)5 


slan 
lout Me ae Riv pref ar 100 
— eae & dt L oun -i 








Maryland & peansylvanis . 
Massawipp! Valle 
Michigan Centra 100 
Mine Hill & Schuy! Hay (gu) 50} 
Minneap & &t Louis. 00 
Minneapolis 8t P & 8S & M 
Preferred : 
4%, Leased Line (tte 








- 400 
100 
10 























>Basis. 


4 Priee oar share, not Der cant. 


alle ash Chat & St 
Na ivé Decatur (zu | 





| Mississippi Cc @: 
Missouri Kaz 
| Preferred — ‘ 
‘Missour! Pac Ry trust <« 

| Preferred trust cert! = 
Mobile & Birm pref (gua! 
NMioblle & Ohio—See Sout: 


STG: 
gas & Tex 


forria & Kesex (guar) -. 
Nashua & Lowell. 


y ‘ 
Lous 


at! on: al Rva of > Mex lst pre! 
id prefe rred ] 
, ‘Or lex é Mex vt’ 
lyn & Man B pref (z 
/ Wiehe C entral RR 
ividend payable in 
aw _— Chic & St Low 
at preferred... 
d preferred. leds 
w York & Harlem | (gus 
Y Leck & We: 3% (guar) 
7 York New Hav & Hari 
/ Ontario & W eatern . 
‘folk Southern... .--. 
orfolk & Western Ry. 
ijust preferred _. 
arolina (guar So Ri 
orthe rn Centra! (gu Pa} 
| rth’o N 4 (guar B &! 
iM extheres Pacific Ry. 


6 Nor RR of N J (gu 
2 Northern Securities Co etu: 


North Pennsylvy (gu P & fk 


Fil orwich & Wore pref (gu Ls 


\Ozgden Mine RRigu Ce ) 1 

\Oid Colony (gu NYNH&E 

\Ontario & Quebec_-_-_. 

Oawego & Syra (gu DL4AW 

Pac Coast Co—See Misc etoc! 

Pennsylvanto peg , 
-eorls & Bureau Val ( 

‘Peoria & Hastern._.-.- 


7 4 |Pere Marquette temp v4« 


Pref temp vot tr ctfs_ 
|| Prior pref temp vtc.... .10 
Phila Germ & Norris (guar) 49 « 


g\Phila & Trent (eu Pa RR). 


w i 
Pittsburgh Bess & Lake Erie 45° 
Preferred . §6 
Pittsb Cin Chie & St Louis. 1O0 
Pitteb Ft W &Chic pref(gu)}_100) 
Common (guar Pa RR)-_.10' 
Pittsburgh & Lake Erie... 4% 
Pittsab OK & Yough (guar) r+ 
Pittab & West Va com. = 
ore 0) 
Pitts Youngst & Asht pref... 100 
Prov & Worcester ( uar)__. 100 





Rich Fred & Pot—Common-100 


|Rutland paws 


Railroad Securities Co— 
4% Til Cent Stock ctfe 195 


\Reading Co 


ist preferred 
2d preferred 
Rensselaer & Saratoga (guar) 100) 


Dividend obligations 

6% guaran 

7% quaran I 
Rich & P&RFA&C Conn. 70 
Rio Grande Southern 160 
Roch & Genesee Val RR. _.100 
Rome & Clinton Sw Dé wad 7 


0 
St Joseph & Grand Island__100 
- ene 100 





preferr 00 

St me Fr stk tr ctfs_100 

Pref stock tr ctfs Ser A--- 100) 

St Louis Southwestern 100 
Preferred 








100) 
Saratoga & Schenectady (gu) 100, 
Seaboard Air Line com 100, 


vogsereee 





Troy YY 
Tunnel RR x St 
Union P 


Preferred 
United N J RR & Canal (gu)100 
Utica Chen &8 Val (gu)_100 
Utica Clinton & Binghamton100) 
Valley RR (N Y) (guar)_...100)| 








Vermont & Maas (guar)....100) 
a 100) 
a 


Pref B. 
Ware Riv RR (gu Bé& 
Warren N J (guar D L 
West Mary! Ry com 
lst pref 
2nd pref - 
Waname Pacific RR ‘Corp. "100, 
Preferred _ - .- - 100 
West Jersey & Sea Sh—Com 450\d 
Wheel & Lake Erie Ry -.__.100 
hteacy eo aha .100 
Wisconsin Central... _-. 
Wrightertile & Tennille. cor 











{Plat price. & Last sale. 


lIn London. -» Nominal. 


Sale price. tNew stock. z Ex-div , Ex-righte. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘*Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
sander. In other words, under ‘‘Public Utilities,’ we include Street and Electric Railways, Gas, Electric, Power, Water 
sad Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
aajority of issues being quoted ‘ ‘and interest,’’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “7” where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “‘f’” appears against a quotation, the buyer will understand that the accrued epee is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the Interest (should any payment be announced) and no designating mark is employed. 

NOTICR.—A!! bond prices are “and interest’ 


except where marked “f and income and defauited bonds 


Se eeinahaaditindiansinaed — - _ 














Ask. || Bonds. 


e+ j . am 


Bost Elev—West End St. ic ne\é) Chicago Elevated Rys— 
78 Sept 1947 : 


5% o notes 1916 ext 1919- J& J! 
44s July 1 1932 S 


, & 
4s Aug } 1932. Teese, {¢ Sic North Shore & Milw RR— 
sDbamisa Pow 3t-— : Bost& Wore St Ry 434s 2°23 F&R | Ist M g@ &s 1936 JI&J 
ist M 5s 1946 opt 192 M&S S | 80 |iBr azillan rr lt & Power— 7% gold notes '30 Ser A_J&D| 
‘% gold notes ) | 95% 6% gold notes Novl'’22. M&N vhicago & Oak Park Elec Ry-— | 
tabama Water lat 32. 95 Bridgep< ort ¢ jas Lt 46 1952 J&) Lake St El! ist 58 1928 gu_J&J| 
Deb 78 1924 5&T | Bristol G & E 53 1939- J&J) \Chicago Ratlwaya Co— | 
Dany Ry —See 0 inited Tract’n Bway 7th Ave RR—See NY Kys| | 1st mg 5s 1927 opt._...._.P&A' 
Bway Surface RR —See N Y Rys| 
Bronx G&E §s ‘60 0 paft’20_J&Ji 
6bklyn Boro Gas 5a 1945 op J&D)\_ 
|Bklyn City & New R R—See C 
|Brooklyn Edison Co— | | Adjine 4s Feb 1927 op.._May' 
Gen M 5s srA 1949___ Skt 534, 75%)\Chic Sou Bend & Nor Ind RR--| 
Gen M 7s Ser D 1940___J&D | lst g 58 Jan 1 1937 
Kings Co Elec L & P—See under K ,||Chicago Telep 58°23 0p '13.J&D') 


Sonds. | Bid. | Aeb 
Adirondack Power & Light— mee} 
Ist & ref g 6s M&S 8é 87% 
Cito. 1:1ack. icc rowel 
iat Mi gold 3a 1 83 opt mee a a 


Bonds. | Sid. 








ae OT ee i - 


\ eet eet 


boNb 


Cre © 


“J 


aNnNm Ws 


cio 


JIbany Sow RR lat 5a '°39_M&S) 65 

Aileg Bellevue & Perrysv—See | Phila Cc O 
iton Grau & St Tr—See East St L & Sub 

‘$ooua & Logan Val Elec Ry—| 

Von g 444s 1933 gue__ F&A - 
ee Cities Co— 
Joll trust ¢ 5-6a 1919 opt J&J 
Ctfs of deposit........... 


Con M 58 Ser A Feb ’27.A&O0) 
Serles B Feb 1927_....J&D' 
Series C Feb 1927. F&A 

Pur mon 4-58 Feb ’27. op. J&J| 





4 merican Gas— 
Neb 6s 2016_- ’ ved 
am Gas & Elec coi! 58 2007.F4&A 
6% gold notes 1921....J&D 
Amer Light & Traction— 
6% gold notes 1925____M&N_ 
1m Pow & Lt &é% notes’21. F&A 
Deb g 66 2016 M&S 
\merican Public Service— | 
lst Hen 68 1942_ J4£D 
amer Pub Util Coll 6s '36. A&O 
merican Rallways— 

Coll trust conv g 58 1931_ F&A 
american Teleph & Teleg Co— 
Coll tr g 4a 1929 J&J 
Conv g 48°36 cony af’09.M4&4S 
Conv4 atin aft 1925.M48 
Coll tr 5a 1946 D 


4% notes Feb 1 1924_.__F&A 
6% notes Oct 1 1922..A&0 
amer W W & El 58 1934__A&0 
A&aacos & Pot River RR—See W 

achian Pow 5s a A ae 


_—— = © « 


47 ~ 1942 opt_._._.A&O 
em tt (Wis)IL Pow & 8t Ry— 
old 5s see. J&J 


fy Electric— 
rey 5s °50 op’15 J&J 
t RR-See Ga R 
1947.__J&D 
Ga R 


Jan 166 opt’ 30_J&J 

& Sh RR—5s '45_J&D 

El lst 58 °45.__.M&N 
Elec 


Syracuse R- 
5s om oO + 2, AsO 
en Ry exp 
fd g 5s Dec 1 "35 opt J& 
Augusta Ry “ El 58 °40_J&D 
,erora o RBR— 
ist &r | ions i) aed 
AB &C y let g 5a’41 A&O15 
Balt & Pa PsbS 
Salt Elec lst g 50°47 gu_.__J& 
taltSpP&Ches—See Un Ry& E!) 
ae (MesPo ae On Ry & Fl 
or(Me)Po -§s’ 
*angor Ry & a aa 
ist cons g 58 1935 opt___J&J 
say Counties Pow 58°30__M4&S 
teaver ValTrac‘jen g 5a’53M&N 
tellTaln Canada Deb 5s’25A40 
Bell Telephone Co ef Pean— 
lst&ref s f 7s, Ns 4 oo A.A&O 
‘Mnghamtou(NY) L,H & 
ef 58 1946 FAA 
5a ‘31 op ’11 M&N 
Al—See Phila Co 


Rirm Ry, Light & ea 








Gen ref g 444854 op ’09_A&O 
Ref & ext g 68 195 Pre 
Birm Ry & El ist 58 '24_ J&J| 
Slackstone Val G&E 58’°39_Ja&J 
Sleecker St & Ful Ferry—See N'Y 
3lue Lakes Water Ist 6s’38 M&S. 
Boston E! L ist con 58s ’24_ M&S 
Soston Elev 5 4s 1935__.M&N_ 
Deb g 4 ct 11937__.A&0 
Deb g 443 ioe 1941_._M&N| 
Deb g 5s Dec 1942 | 
West End St 5s 
5a May 19 
5a March 1944 
S56 March 1922 


7a Aug 1924 





| Brooklyp Rap Tran—a’45 A&O| f 18 


Equit Tr Co ctfs dep 
lst ref gold 4s 2002. 
3-yr 7% notes 1921 ~ 


Cent Un Tr temp ctfs dep. 7 

stpd___-_-_| J 
g 1941- Tass 
Sklyn Hgts ist 5a 1941_A&0\/ 


Temp ctfs de 
Bklyn City—l1st 


Brooklyn Queens Co & Sub— 


Ist M g 58 1941 opt "13. J&J\J 
let con gu 5a July '41_.M4&N/\/ 


Bklyn Un Elev 5s 1950__P4&A 
Stam guaranteed 
Kings Co El! ist 48 1949_F&A 
Sosomed guaranteed 
Nassau Elec—lIst 58 °44_A&0O 
lst g 48s Jan 1 1951____J&J 
Atlantic Av con 5s g ’31.A&0 
| Bklo Bath&WE 5s8’33.A&0 
| BklynUnGas lst conSs g’45M&aN 
Brownsville Ave—See Phila Co 
Buffalo City Gas g 58 1947_A&O 
Buff Gen Elec ist 58 1939_F4&A 
lst ref 5a eee | 1 1939_._J&J 
Deb 68 1922 F& 


A& 
Buff & Lack Tr lst 5s’280p J&D 
Buffalo & Lake Erie Traction— 


1942 F&A 
Burl'tent (Vt G L 58 1955__J&J 
Burlington (Ia) Ry & Light— 
old 5a 1932 opt .._M&8 
Butte EI&P istesf 58’21-'51 J&D 
California Electric Generating— 
1st sf nS ’48 one oes aft’12MéS 


Corp— 
Bink fund ry 5s 1933 opt_M&S 
Unif&ref g 58°37 op sf_M&N 
Cal Cent Gas & = be’ 3i. F&A 
Cal Pac Ry—See P os Rg 
Calumet a South Chicago R 
lst M rehab g 5a '270p’12 &A 
Camden & Sub Ry blic 


Canal & Claib RR—See NO R 
Canton-Akron Ist g 58 °22_M48 

Can-N Phila 23 PRs F -F&A 
Capital Trac ( 

lst g 5s June 1 047. d&D 
Carbondale Ry 5a Nov 383- J&J 
Carolina Power «& 

lst M g 5a 1938 


Central Ark Ry & Lt Cor 
lst | af Ss 1928 &8 
Central California Traction— 








Cent Crosst RR—See N Y Rys 
‘Central District Telephone— 
lst sf g 58 1943 op '18__J&D 
Cent Ga Pow—See Ga L Pow & 
|Central Hudson Gas & Elec— 
| lst & ref 5s 1941 J&D 
|CentralllisLightlet5s 1943_A40 
|Central [llinois Public Service— 
| Ist & ref g 58 1952 
|Central Indiana Gas— 
| lst g@ 5s Sept 1931 M& 
ainePow 5s’390p’ ioMaN 
‘Cent Pow & Lt 68 1946__. A&O 
\Central Ry-SeeUnRy& El(Balt) 
\Cent States El 5 %gnotes’22J&D 
|\Central Tract—See Phila Co 
|\Charleston Cons Ry Gas & El 
| Consol g 58 1999._ ____M&S 
Ch City Ry lst¢ 58 1923.54] 





lst af g 5s, 1936, 098. ABO 





i\Chattanooga Ry & Light— 
| lst & refg 5s 1956 0p'16.M&N 


Chatt Rys ist con 58°58.MAN J 


Ches & Pot Te! 5s ’29 oD "09. J&J 

Now & Pot Tel of Va 58°43 M&N) 

Chicago City & Connecting Rys' 

| Coltrefg 5a Jan 1 1927.A&0 
onic City Ry— 

lst g 5a 1927 op up to ’12. F&A! 


8 ——See Pu 
Canadian L & P 5y°49 op’14 J&J aL 


321% 
40 


F&A 79 
Cass Av & F’r Gr’ds Ry—See b jatted Ry (St L) 


70 
37 





4 '|Chris & 10th Sts RR—See N Y' 
“iG icero Gas—See Northwest Gas Light &\Co 
Cin D & T Trac gold 5a ’22- j&s 
\CincinnatiGas & Electric— | 
lat & ref 5s 1956 Ser A__A&O | 
7% gold notes 1922 
| 6% notes Mar 15 1922_ M&S 15) 
\Cincinnati Gas Transportation- | 
ist 58 1933 guar op '13_._J&J 
| Double guarantee__. . 
Cin New & Cov Ry 5s 1922_J&J 
2d g¢ 5a July J&J 
So Cov & Cin 68 g 1933..J&J 
Cities Service Co— 
Conv g deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis)— 
lst & ref g 5a 1942 J&J 
Citizens L,H&P (Johnstown, rt) 
lst g 58 1934 opt 1914__M&N 
Citizens’ Ry & Lt—See Mescati 
Citizens 8t Ry—See Ind Tr & |T 
Citizens’ Fract—See Phila Co. 
City Elec San Fran 5s 1937_J&J 
City & Sub Ry—See Port iy. 
City & Sub Un R a 
City & Sub Ry—See 
Gley El tll ist 58°39 op a4. rns 
ist M coll 7s 1935 J&JI 
Clev Painesv & Ashtab Elec— 
lst gold 5a July 1 1922___J&J 
Clev Pains & East Con 58’18— 
Ext at 7% to 1923...A&0 
Cleyv Ry list 5s 1931 opt_.__M&8 
Cleve Southwest & Colum Ry— 
lst gen con 58 1927 opt t..A&O 
Clev&SW ist 58’230p'13.PF4£A 
CM! BerEly&OberSs £°19 M&S 
Cleve Ely & West 5s, 1920 
ame at 79, to 1923_._._.. F&A 
L&P ist 5a’460p F&A 
at re Banal wy 1953M4N 
oo G & B ist 50 '37_J&aJ 
m 





g 561 
Col Buckeye L & ama Co 
Columbus Dela & ares Elec 
Co Ist & ref 5s, June 1937__-- 
Columbus (Ga) El Co 5a '33A&0 
Columbus(O)Gas Ist 58 g’32J 4&J 
Columbus(O) Interurban Ter Co. 
lst guar 5s 1935 
Col Lond & Spri 
Columbus ger a 











pak &N 
lst gold 58 1921 
Zanesville Ry, Lt & Power— 
58 1912 ex to Mar’24_A&0 
Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 58’°36._A4&0 
Columbus Ry, Pow & Light— 
lst ref & ext af 58 1940_A&0 
Col Ry ist 48 '°39 opt ’14.Q-J 
Col 8t Ry list 5eg 
Cross St ist 58 g 1933_J&D 
Com’cial Cable—4s g 2397.Q-J 
Commonwealth-Edison Co— 
ist g 56 June 1 1943..._..M4&8 
7% coll g notes 1925_..__.J&D 
Com’wealth El 5s J’ne '43_.M&8S 
Commonwealth Light & Power 
lst 68 1947 M&N 
Commonwealth Power canes) 
lst g 5a Dec 1 1924 &D 
mL Hts & Mer : ate Pe tn 
\Gonestogs Trac ist 4s °50__J&J 
|Coney Is] & Bkiyn RR 4s 48J&S 
onsol gold 48 1955_._J&J 
BC&N Iistcona 5s 1939_J&J 
'Conn L & Pow Ist 58_1939_J&J 
\Connecticut Power 5a ’63.A&0 
| Ist & coll tr 5s 2 pepcetebncci 
| 6% notes Dec 19 
\Ceun Ry & Lt 4s 1981 5a 
1 Stamped guaranteed opt’! - 
‘Cena Riv Pow ist "as 1937. J&D 

















as f Tole price includes accrued interest. 


k Last sale. »n Nominal. 


« Canadian price. 


s Bale 


price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.— All bond prices are “and interest’’ except where marked 


[Von. 112. 


**f’’ and income and defaulted bends. 








i 


i 





































































































































| | | . | 
Bonds. | Bid. | Ask. | Bonds. | Bid. Ask. Bonds. Bic. Ask. 
Vonsolidated Cities L P & Tr— | || Blec & Peop—See Phila Rap Tr/ ae pee 
lst lien 50 1962 stpd.. Jas| 55 | 56. ||Blectrical Securities Corp—_ ional e Godan t 160 Amo 
Consol Gas of Balt be 1930.34, 87 | 88 | Golltrget se 1935 opt__P&a) 75 s0 | Indlanep St gen 49 1933.-J&J| 58 65 

Gen g 4s Apr 1954... A&O| 72 73 «| Gillis Plain & Cent J\See Public Citize mt x Sa @°33_N 58 65 
Jensol L & P (Balt)— Gliz & Trenton RR{Sery Corp l endione Wet us show ii 3@3| “B71 76 

Gen ¢ 44s Feb 141935..J&5| 7114 7134)|@imira Water Light & RR— "Ist & ref g 43%8 1940 0 ons fel ove 

ist & refs f 74s 1945- : eee 97 4) ist & con g 58 1956....M&> zn lt akeitametn < . —— 70 75 

SODY BUuctea eI RIMAN| 22222] 9454! G1 Paso £1 Co coll tr g 5e°325&3| ~76°"| ~--7_| "Gon trust 4390 1956 A&C| 153 

¥%, notes Aug 1922- PRA 92%) ...--! | Empire Dist Elec Co— Boer: Guar Tr Ay ~ --A& 15% 1614 
Consol Pow 6% notes '22. F&A} 91 92 lst 56 1960. ------- a eae 65 70 aly h Rapi id Transit— — 
Consol Gas N J 5s g 1936___J&J 75 ____.| S@mpire Gas & Elec and Em | lst & he . ae ja. 

ist ref 53 1965.__...---A&O| 65 | ----- Coke jt lsté&ref 5s’41 op Mae | oa: aetes 1681... mas 49 49% 
Consolidated Gas (N Y)— Empire Gas & Fuel— pitas Geaate tg Ne hn teen ag * sien (ies ro ag 66 67 

Conv g 7s Feb 1 1925_..Q-F! 100%, 100% 1st Maef 6s 1926--.---- M&N 91%) 93 Coll tr 4s 1949 ctf de Tas J 

8% gold notes 1921___.J&D|_ 98% 99 | 6% notes June 151924_.-J&J) 82 a4 || Bae ten teroon ha eebivanl sil as” 

Underlying cos—See NYGEIH & P Equit G & E Utica 58 1942 A&O; 75 80 | Cross St R ist 58@°32 Mah ” 33 
Ova vas Fisss, onan tCe Paalf_... ---.-| Bquit Il) Gas, Phila, 56g'28J&J| 95 | 100 | Buff Bell & Lan 5¢1927-J&D| ~_.. 
Consol Ltg Co(V$) 1st 58°26 J&J, 87 r+ Erie El Motor sf g 581941 A&O} 70 Z ie 3S ery rw 5 ee Bee 
Con Ry(NewHav)deb 48'54J&5) ___. Erie Ltg Ist M 58 1967-.--A&O) 72 75 | SBuff& Niag FalisEleeRy— | 

Deb 46 1955__._._._.-.-- $43| ..... 40 | Evansy G&E L 58’320p'12 J&D| ----- | | ist M Se 1935 ri Tas 

Deb 40 1956 guar ______- i a wer Evansv & Sou Ind Traction— eee (internat Ry ref 5s’°620p M& N qi] . --5-- 

Oons g 46 1930 _____-- | aes See -| Evansy El ist g 48 °21_M&N 90 | 93 | Lockp &O Ole ist Se?20 J&éJ . a 
Qons Ry & Pow (Salt Lake) See Utah 7 & Ry ||_ Evansv & Princ ist 5¢'23A&0/ 88 90 |Interstate FlecCorp6s1933M43 _....| 50 

Tr(N J)—SeePubServCor | Excelsior Springs Wat, Gas & E) ‘Interstate Rys—Col + Eee ‘4 

n Wat of Utica-ist 58’30.J&J)| 82 | 88 || Ist M 68 1932 op-..----- &D) 75 85 || 19430 1913_- a ‘ : 

Deb 58 Jan 1’300p1911_J4&J| 80 | 85 /||Pairmont & Clarksburg Tract’n ‘\towa R eC Lt (Gada? Rapids A 26 | ----- 
Consum L H & P Co (Eliz, N J) | | 1st g Se 1938 op 1913---A&O| 74 76 || Ista ref ar Rapids) — 

58 1938-_-__...-...-... J&D) 75 | ----- Federal Light & Tractioo—  tronwood £ “ 19320p 15M&S = 75 80 
Consumers’ Power Co (Mich)— | Ist sf g 58 1942 0pt.._.M&e 60 5 | Ssdatef 5 "36 op aft 15. ay & , 

Ist & ref g 5s 1936 op ’16. '4! 80 82 |\fed St & Pleas Val—See PhilCo ‘Jack ase. op aft "15 P&A 80 

Gen & ref 7s 1935 SerB..J&J. 91 | 94 |Ft Pitt Trac—See Phila Co ‘Jackson Fas ey TE ed See Mic higan 
Seusinentai Gas & Electric— | \Ft Smith Light & Traction—- "Jackson Mich Gas 58 i ge ademegeeall aad 

ist lien coll A 5a 1927._.M&N' 70 | 75 || 1st Mg5s Marl’36 optM&&S - Jack mir it )Gas 58 g 37.A&0 -----| ----- 
re nom ta —See Col By &|Lt | \?t W Van Wert & Lima Tra—| | | ist M 53 1084. oe a 70 
Cross “dee Int Tr (Bu | 1st M g 50 1930 5 | _....|\Jacksonv(Fla)Gae ef Se a | tee 
Cumberland yg og TA . let Warne t Wabest Val Tree ‘ ta edenes Tene gab sek Pet icgs rata 

re 8 1942_____} £; 70 . 2.2 | an am 
Cumb’land Tel & Tel— > lee 'Worth Bow & L 5e°31-F&A| 76 80 | Jackeonv El 5°27 opt. MAN 65 
_ ist & gen 58 1937_._.-- J&J| 78 79 |42d St M & St N Av—See Third Ave Ry Jer Cit Hob & P tas Palle Uaxeiss Corp 
Re ogy ae jat |Frankf Tacony & Holmesb 1 | Johnstown (Pa) Pace Ry 9s eapiaaa Vata 
st 78 Dec 1 1921_____-- } 90 95 || Istg5sJuly1940........J&Jj| -- me = 
Dallas E] Cor col tr g 5a’22.A&('} 100 | ----- ; Rj woe) o-e--!| a Peer J&D 65 70 
Bos ecmere A aes| 1, -aa~ ieee meaee eee wet] "| “Hernia ai 
ower gnt— 65 —- ‘ 
a Tre seit s4s| a5 | a7 lackemtcramaes rai sen 90 | 07% mamCUpumaes 6 aaN) 8 | ag 
20 59°22-’ weace| 2-2-2 Gen 58 Nov 1 1954____- M&N| 65  ____.\KanCity KawVal& WestRy— ss 
Danville Urbana & Chap Ry— |Ge ; ;--||Kan City KawVal & West Ry— 
Ist 58 1923 optional_...M&S| 80 84 |Geor Row ‘ ipe—tes Boeke St Ry 7 <2 cle aus +4500 ge Oe 98 
Der toyGas 1 be "30 op’ 15M te s R TY Come Light, Power & Rys— > | Ist M Ba J ily’) 1944 ne 68 72 
5 | -----| Istiiensfg 5819410pt M&S) 50 | 58 || 2d M 68 July 7 194 __. Jad 
Dayton Ltg lst 58°37 op'12Mas\ 77 | 80 CentGaPow5s’380p'13M&N_ 65 73 «I $44 . 70 75 
ay El L 1st 5a’21o0p'06 sy gg | -_.--|Georgia Ry & Elec 51932, J&d 78 80 | ett, Sag Bay Ee 4 i 100 
Dayton Pow & a let 5a '4] jal 70 75 R ; K © Long Lis Te »| 4a 1024. _J&J ie) a 

ist lien & gen M 7s 1923_M&S. 94 | 974 Rete & impt «3 3 19307 say 75 35 eat M834 ly 7 1044. 5 
Deiiance (VU) G&i 5a 943M S| | 85 Georgia Elec Lt 58 1930- Jas 70) 74 a4 M ae Jue 1944.._.J&J f 25 30 
Delaware Co & Phila—See Un P & i Ss) Atlanta Northera Ry Co-— | 94M 53a a y? 1944_...J&J f 3 12 
Denver City Tramway— | ist guar 58 "54 0p’09_.J&J5) 90 100 iK El $F eed lin - 

ist & et g 5s 1933 opstM&N| 23 | 32 |iGeorgia Ry & Power— | ‘ist € Electric reece A&C 58 62 

ou Tram con g 5¢ 1933_A&< pee ea | » | | oo om mm = a 0 9 

Deny Gas & El ist g 58°49 Man’ "75°-| “30° “lorend Rap Gr Hay & Musk By) | tes | ll 

ref 58 1951 __.__- | 73 | | c inal— er. ‘ 
— Tram Jape + Co— = | lat Fat sheer tes se 40 op Me N' a eas i __ lexington fy 1 it Be 49. 1aD : 88 " 70 

mp g gu 58’230p’08 A&)| _____|  ----- Great Lakes Power, Ltd— (| | | , 
Denver Tramway T ee | : Key. Tel ist g 5s’350p’08_J&J, -._.-| 60 
1st in g eu ag: Ak py FS po ae lott, Northern Power" M&N 676% 714% |KingsCoEL& PistSs’37A&C, 8114) __-- 

Denes : nion an = = =—hlc | | 1st M g 3s 12350p A. 9 83 — ina! se 68 g 1997- art 8644) ee 

do0PiatteCanalé Res5s’23 J&J eee asa | core-- M5, -..-- 5 

Des ie 2 Cen Ser A Elec Co—| = 3~— | wy ty 0 1920- ee ’ 34 37 | Kings Go Flew Bkiya 4 Buiyn R - Tr —* 
ad op Ser 2- .-M&s 88 : +- : aud 

webaspas SMe) | 9 | BER CS Magli oes SS ge | eC ase a ete g | ag 
nes — | yy 4 |\Kinloch Lg Dist Tel 58°29 J&J) -._-- 

Ref ¢ 681921 0p 1900... A&| | ----- ne oe mel ee STE «| me ry ng Sl 

Gen & ref 58 1926_.___.. Riven tele Ealibsre: Hambure Ry—See Me gh te Erie LT te bee mg lst 58°33 sf a ie 
Detroit C Gas5% ge M'23..J&J| “9114, 9434 |Harrisburg (Pa) Light & Power-| | “EY ~y yg AP eager . 

Prior lien 5a 1923--_.._- J&Ji 95 96 lst & ref g 52 1952 opt__F&A | Kr a lyk. PERE y 14 ” 
pat, & Sub Gas lst 50 °28S&D) | 90. \megh ian & Rock Se 1004-880! <2...) liZZlixeeme Made Swe | | 

Oo son 18 g 56 °33-J&J) 7 Pk. Cro Hart & Springf 5e g 1921__J&J f wis ate a al 

lst& ref Sa July 140 M&S -| 77% a - eeene| --0-0 _ Ist g 58 July 1 1933_....J&J) 79 84 

ist&ref 6s July '40 SerB M&S $7 | hes. Harwood ft 3°30 0 r14.. a) ¢ 78 _ Gc arse eet ee lel 
Det UL olteo 4+e8 lvdz vopt- jad 59 60 | lst & ref af Pa 6s 42 op. M&S: 86 88 IL led A, 5. 1951 oe-e-+e-o F&A! 80 83 

7% coli tr notes 1923_._.A&0 7 91 |Havana Elec Ry L& Dee ‘ | ac f as—— 

DetaHint stg be 21-7FaA| 77777 | 88 Genl M 5s 1954 ser A--M&S ist colt ret g 7s Jan 20-FeA 83 sa 

nt lst g 58 '21__F&A| ~____| __--- ee 

Deitch Hone’ Oven'| -----| “""jmammepneesmyeesess G64) “23 | §S iracmabe BLM trate gis) °% 

S -=---9@D) _____| ----- | | — ec 
Det Wt Warne & Relies ie—| ~""** | Home Tale & —, Paes By —Soe Phila R RT |Lake Sh Elec 1st con g 58’23J4&J| 65 75 
let g Se Apr 1 1928..-AZO) 8034, 86 geles Cal) Ist 58.1933-J&J/ 78 so || Lord Cleve Sea? opi 3aa| --| 22277 
Det Mon & Tol Short Line Ry lst refg 5s 1945 74), 792 74 | Lor & Clev g 5a°27 op *17.J&J5| -----| ----- 
Deen ates aon til re 80 | 84 ||HoughtonCo(Mich) El Light—| | Tol Frem&Nords 20005 igus anarcaa ‘lilacs 
#°21 0p’ 7; 96 | 98 : 
UM & Fontiec—Se ¢ (33.F2A) 95 | 99 |lmortonia’ Power 83 1945. R&A| 52 5734 |Lake Bt Bley Rh oSee Chic & Oak Pk” — 
Cons k 4 9°26 op "11, jJ&aD a Mie 6s | 84 Houghton County Tract! 73 aod Sst lev R—See Chic & O ak Pk Elec Ry 

Det & Pt eon Shore Line— ist con g 58 1937 on ae - Laurentide Power, Ltd— 

Ist g 58 1950_........_ ns ot 60 |lHous El Se 1925 op 1910 Baal 33" 65 | 1st s fg 5s 1946 op 1920. J&J| 721% 74 
Det Ypsil Ann Arbor & Jack— Houston L & Pow be 1931 A&O. 75 90 |Leh ght phnng pl : 

- & MP ae ome Te : 80 | ' ah Hudson Co Gas 58 g 1949. MEN) 70 Bust Lenigh’ Valley Transit — " 
DDEBAU RN see Taira ayn | ' |AAarwlle, Row of Nieg Falls) | “Ist M a6 Dec '38 ont-Mag! 77 | 30 
Duluth Ed El ist 58’3lop.M&8, _ | ____- |_ Ref & impt 5s 1951_____ woe, 8 | US eee ae ee Ge 65 
Duluth Sup rior Traction Co— | Idaho Power ist 5s 1947___J&J) 7" = | Cons . 49 1935_----.-.- J&D;| 58 62 

Uuluth Ist g 5s aN n 70 | 74 | Istlien gen M 8s 1930- “Jas! 97 10 a, eae fh Se SO00---eee) o 
Ouquesne Lig t—See Phila Co! | \(iinois Central Tr af 4 00 | Coll tr 6s 1923... pas J&JI 80 90 
Duquesne Trac—See Phila Co— | 1st M @ 3s 1933 4 ‘ar J&D 68 _ || Leh Val L & P 58 °43--A&O) 73 | 78 
Eastern Mass Street Ry Co— [linots Northern Utilities C 75 [Leamnen pugeste 6 Were | 

Serial ref 6s Jan 1921- 1929__; as < ef 2514) ist & ref g 5a 1957 es ASO 50 Sar ist & ref g 5s, 1937 0 .-A&O » Ss apeasiiae ae 

Ref M 4 248 aR OT paegehehs __...(Mnols Valley R Opt -. 5 55 | Lexington Ave & Pav Fer—See N Y Rys 

Ref M ky” eeeaaipa ets Faroe of 2334 1st of aie 1088 aaeal 6 Laxington (Ky) Ry—See Ky Tr & Term 

LowLaw&H Iistg5s’230pJ&D' __ ss ____- Indians CMe ri RE iy S$ 80 Linde Ry—See United Rys (St Lo luis) 

Lynn & Bos list 5s g '294 J&D f OP RE Lame eS et Gen & ref g 5g '26 i] MEN 17 29 Little Rock Gas & Fuel— 
Eastern Pa Rvs ist 5s 1937 Ja . 38 45 Col Lon “& Springt g 90. A&O Be 68 Nov re nl ei a M&N) —- (tere 
Eastern Tex El Co 5s 1942 M&N 73 |. 77 (\Indfana Ltg 4s 19580 FAA “so i @ Little Rock ays lec— | : 
rer fuss (Tits) Lit & row -- | Indiana & Rich ElS81037-R&A| 72 77 yy 601938. --AE0) 60 pi a 

oe cerececee J& | y ---- eecce 
East St Louls & Suburban Co— 70 | 80 -oaene = oes 5 See Peop lesG L & Coke Looks rt & Olcott Ry—See Int Trac e uffalo) 
cei ttan 5 Se T9RF ODE ASO) 46 | (4714), let ref $3 1943. __.-_Ja&J) Saas | 
Sie eile | ecere! --0- 
oe a 2 3 Indiana Union Traction— | 3 |g, «| _ (ist, & ret g $0 1039 ‘opt--M&S| 83 | 84 
Easton Cons El 58 1949..M&N| 68 72 lh a Nor ist g 58” '33-A&O| 25 35 Los ng L se A April’aa 7 4&0| 01%) 
we a UE & Pow Golist, ye | indianap Columbus & Sou Tr— : Los Ang S00 Pac El Ry’ = ‘ te 
-o-e- 85 | 92 ‘ 
Edison Elec Ill of Boston— | lolnaseuiie Gas 5s 1959-JA&O a 73 — Angeles  & fose ena— Ser Pac El ec Rys 
gold notes 1922.....F&A| 9734 9814|Indianap L & H 3s 1940..A&0| 75 7934! | :arref ef g 58, 1940. _J “4 
geo notes HS2P--—-BEA) 32,0) 0 Tidiong & Maier Ra By BCH et es eee 
6 9744) 1at g 5s 1932 opt___- 60 7 | i. seers 
on Elec Co (Lancaster) — Indianapolis Northern ——See Uailon Trofind |Louisville Frac ist 5 5s’ S85&D) -----; ----- 

Refund 58 1943 ________ F 76 | -....|Indianapolis & Northwest Tr 
Edison Elec Co of Los Angeles— | ist g 38 1923 opt. Maal (39 ae ist & ret 78 1923..-.-.J&D| 93 96 

Ist & ref g 58 1922 0p'07 M&S; 93 | 97 ||Indianapolis & Southeast Trac 5 |Louisy Home Telep 5s °22--J&J) 8774 8 884 
Edison Lt & Pow (S F) 6s’21Q-F| ____- Weeks oo u free! 80 ‘Louisville Ltg 58’53 unstpd a oe 
Eighth Ave RR—See N Y Rys | | 'tnd’p Shelbyv 4 & Southeast ist mays , 
onan | «f@5aJan11932___.__J4&J) 70 al 

{This price includes accrued interest. « Last sale. n Nominal, « Sale price. 
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NOTICR.—AII bond prices are “and interest’’ except where marked ‘“f"’ and income and defaulted bonds. 
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| 
Bonds. 7 Bia. | - |i 
Loulsy Ry con M 58g '30.-.J&3 7-1" 8 
2d mtge 4348 1940 ML 5914! 60 
Gen M 5e 1950_ 604) = 


Bonds. Bid. | Bia. 


i torthern Ohio Trac & Light— | 
ist consol g 5s 1933 J&J 70 
ist consol g 4s 1933 pores 
iat | & ref 5s 1956 | 65 
6s 1926 J&D_ 
6-yr g J&D 

| North Ont L& Pé6s Apr ’31_J&J 

|| Northern States Power Co— 
ist & ref 58 1941 


Sonds. 











Tat. Light, Heat & Power 

| ‘oll trust 7s 19974 Ser@™ _J&D 

Coll trust 6s 1922 Ser B__J&J 
,30% Lad Ltg 5s 1927___M&N 
JityG&E (Paris, [ll)5s’°35 A&O 

| | araevville [ll 5s, 1935_._. F&A 

68 | 72 |\N «tional Properties Co— 


a 80 toll tr 4-44-5448 1946 _J&J 
Mass So Ry he 1 


~—- 





90 


Low Law & Hav—See Eastern Mass S| t Ry 
Luzerne Co (Pa) Gas & Elec— 
~yhens Val L & P 68 1945_M&S 
Ly 2 & Bost RR—See —" 
4 
s+ cons g 58 '53 opt 08 Ja&eJ 
Ma a Co (Ilis) Lt & a. 
Maik vPow lst 5e’35gu op_ F&A 
Ma oning & Shenango 
Y oungsat Shar Ry&L5e’31 J&J 
Ma ichester(NH) ry" 
Maxhattan El con 4s g’90_A&O 
tag 201 ec 
Maal 
ist lien & col tr g sf "53. es oP &S 
Man’trs Wat (Pa) 58 1939_J&D 
Market St Elev Pass Ry—See 
Maryland Electric Rye— 
ists fg guar 58 1931 red_A&O 
Massachusetts Electric Cos— 
Col tr 5% notes 1918_. A&O 
Deb g 4s Dec 1931____J&J 
Mc davock & Mt Vernon—See 
Merch Ht & Lt (Indianapolis)— 
Raf g 5a Oct 1 1922 ontArg 
Metropolitan RR—See Wasn Ry 
Met 8t Ry—See N Y 
ist gold 4s 1 &A 
Exten gold 4s 1938____. J&J 
Mex Lt & Pow ist 58°33 sf F&A 
by be City G&E 58°37 op’ 10J&J 
or Pow list 5a’°41J&J 
Michigan RR— 
M&N 
Mi ch State Telew 5s 1924.PF4&A 
Michigan United Ry g—— | 
M&N | 











Louis rille Water—See under Lo uisville, 
ist ref&imp g 58’480p’13 A&O 
200 Railway & Light C 
5s 1936 
Ry & L— 
P.an & Mab Val 5s ‘93 MAN 
test cons 58 1921 
td 
Maallea Sub Rysist 5a 1946_M4&8 
Market 8t Ry (San Fran)—See 
Balt & Ann 8 L 5a 1946_F&A 
Massachusetts Gas 434829 J&J 
Fy ee St Ry cong 58'45_ J&J 
Meriden Horse RR 5s 1924_J&J 
Rys 
ey tan bdo Side. ope 
938 
Mexican El L lst Mg 58’35I&J 
ht lst 5e 1946. M&S 
Michigan 
ist 68 Ma 
ist & ref gold 5a 1036... 


tack & Bat Crk ist 5a ’23 J&T | 
Jack Cons Tr 5s 1934__M4&N_ 
Mich Trac Ext ist 56 '23_J&J 
ees yr rye: St Ry— | 
z ref g 819320 - J&T 
Middle Weat UT 68 Jani’ BAA) | 
8% gold notes 1935____M&S 
8% gold notes 1940____J&D 
Milivale Etus & Shar See P 
Mil El Ry & Lt—Se 1926__P&A' 
Ref & ext 4}4s g 31 opt. -J&J| 
Gen & ref g 1951 opt. J&D 
we $2 Light, Heat & Trac— 
stg u 1929 opt__M&N' 
Milwaukee oe L ist 43°27, M&N | 
Minn Anoka & Cayuna R’ge ra 
lst 58 1935 N) 


Light | 

ist gon 58 Feb '30 op '14 Mé&s! 
Mi in Gen El Ist 58 '’34 op__J&D 
Mianeap St Rysa—See TwinCity 
Mississippi Riv Pow 5s '51_J&J' 
Mississippi Valley Gas & Elec— 
Coll tr 5s May 1922 opt - M&N 
Missouri n El 58 '27_F&A 
Mo El Lt 6s May 1921__Q-M 
M sbile Elec 5s '46 op "10 M&N| 
M »bile Gas ist 58 1924... J&J. 
Mob Lt & + hee g5e'°37_J&D 

M&S 


Cons g 5a 194 
Mobile St R rs 6s °23_ M&N 
M snongahela St Ry—See Phila 
M by hela Valley Traction— 
g 58 1942 opt ’22__J&D 
Gen mtge 7s 1923 J&J 
M >.ntana Power— 
ist & refaf 58 19430p’18_Ja&J 
M ontreal Lt, Ht & Power Co— 
ist&col tre 4448'32 op’12 J&/ 
Gold 58 1933 op 1913___A4&0O 
M intreal Tramways— 
ist & ref g 5a 1941 opt__ J&J 
Montreal St Ry 4348'22_ F&A 
Morningside Elec St Ry—See 
Mt Wash 8t Ry—See Phila Co 
Muacle El L lst 5s’32 op ’12J &J 
Muacte Hart & Ft Wayne Tr— 
- med $x. 1935 opt 1925___ J&J 
&UnCTr—See Ind Un Tr 
M intel I Gas & Elec, Roch— 
ctl ty ep 12, A&O 


M mare 
Sohher’4z00" 1SM&8 
-& La. ist 1931M48 
M —— Electric Traction— 


Okla) Gas & Elec 

lst - ref 5a 1926 op 09. J&D 
Nashville Gas & Heating C 

lst M 
Nash rille way & 

Cons g 56 19530 

od and — old 

58 1925__J&J 


rr thal 3. t Vernon— 
Summer St istM 60°26_J&J 
td series 6a July 1937__J&J 
Nash ville Water 48 1928_. — 
Nassau El] RR—See B Bklyn 3 
Nassau % & Pow ‘st 5s’ He 
Nassau & Suff Ltg 58 '°45.__PF&A 


Ligh 
t 1908_._J&J 
5¢ 1958_J&J 





Phila R. Tran 


x ae .. Galif Elec @s 1946. 


.----.-)| Newark Pass Ry—See Public ae 


_=—_* =: 


“socal 


56% |New _ 


United RRs 


75 
45 


4 
. 


J 


77 
Nash R. y = ad 


55 


90 


| 


80 | 
& Elec. 


42 
39 


lf 4544 


lf 55 


70 


-—-=) 


-_ e | 


Rapid Transit 
74 75 


80 
83 
nQs 
55 
72 
80 
Hh 


Co 





92% 


85 


ti 
48) 
58 


-.-||\Newp News & Hamp 


l 
536" ton cae Dee 4 18a 


iN ebraska Power 


|New Eng Tel & Tel— 


|N H & Centrev Ist 5s g’33_M&S 


lst M gold 5s 1949 
bat 


8% gold notes 1930__..M&N 

| Nevada-Cal Pow 68s 1927_A&O0 
\Newark Gas 6s Apr 1 1944_Q- * 
Newark Cons Gas con $s 48) & 


New Bedf & Onset Ist 58°22. J4&J 
iNew cee (Can) Pow ae 


lst M 
land Elec econ 
ist coll tr 5s Jan 3 1932__J&J3 
New England Power— 
Ist m sf 5s 1951 


4s Jan 1930 
5s gold Oct 1 1932 


|New Haven Wat 44s 1962_J&J 
IN J & Hud Riv Ry & Ferry— 
ist gold 4s 1950 opt____.M&S 
iN J Pow & L 5s 1936 F&A 
|New — — 58 °27__.A&O 
| 2M 581 A&O 
|. Consol & A 691933 ___J&J 
|New Milford Pow ist 5s’°32 F&A 
"Ge Orleans Ry & Light Co— 
Gen M 4sg 1935 J& 
Certificates of depos 
Ref&gen 5s’ 490n’ Seer A MAN 
| Certificates of deposit 
} Series B 
| Deb g gu 68 1918 opt... J&D 
| Oanal & Clatb ist 63 '46.M&N 
Certifcates of deposit 
| NOCy RR—Gen g 5s ’43J&J 
Certificates of deposit _ 
N OCy & Lake 5s 1943.J&J 
Certificates of deposit - wre 
NO&Carrol! con5sFeb’33.J&J 
Certificates of deposit_ _ -- 
ison El ist 5s 1929__J&J 
Certificates of deposit - - 





| 





ool 





N O Pow-House Co 58 '°41.J&J 
Certificates of deposit 

St Charles St ist.g 49’52. 
Certificates of deposit _ 


Ist & ref 5s 1944______-_ 

Newp’tNews&Old Pt Ry & El 
| ist g 58s Nov 1 1938_.M&N 
| Gen g 58 Mar 1 1941 _M&S 
P Co— 
ist g 58 Dec 1 1948_ _J&D 
Pur mon col tr 48 1949__P&A 
Ed El Ill, N Y,cong 58953 &J 
Sentral Un Gas 5a ¢ 1927J&J 
Equitable Gas 5s 1932_._. M&S 
New Arnster Gas 5s 1948_J&J 





.||\Ontario Transmission Co, Ltd— 








N Y&ER Gas lst g 58 '44_J&J 
Con 5s 1945 J&J 
NY & Westch Ltg. 4s 2004_J&J 
Deb g 58 1954 op guar_J&J, 
| North Un Gas 58 1927_M&N 
Standard G L 5s 1930__M&N_ 

N Y Municipal Ry Corp— 

Ist M Se 1966... ___._.__ _J&J 
IN Y & Pa Telep & Teleg Co-- 
lst gold 5a Feb 1 1926_. 
a. S Fd g 48 Nov ’29. _M&N 
N Y & Queens Elec Lt & Pow— 
ist cons g 58 Aug 1 1930_F&A 
iN Y&QueensGas ist 5a °34 F&A 
NY & Queens Co Ry 48'46_.A40 

Steinway Ry—- lst g 69°22 J&) 
New York Railways— 
tet R E & ref 48°42 op’ 16_J&J| 
Gua. Tr. ctf dep 
Adj inc g 5s Jan 1942_._._A&0 
ankers Tr ctf dep 
Bleeck St & FF ist 48 °50_J&J 
Bway &7th Av Cons 59’43J&D 
Bway Surf RR ist 58 °24_J&J 
CenCrosstown ist 68°22.M4&N 
Col & 9th Av ist 58°93__.M&S 
Eighth Av cert ind 63°19.F&A 


BecondAy con 5s 4°48 gu.P&A 
Trust Co ctfs of depos 
South Ferry ist 5s 1919. A&O 
Third Ave—See under “*T.”’ 
34th St Crosst ist 58 °96_A4&0O 
3d St. Ry. 96 J& 


N Y&Stamf—1st = 6 5a ’31_- 
lst&ref g4s’580 te af’ 14guM&N 
New York State 
lst con g 4%s 62 op op ’13M4&N 
NY& ont Ba od Gas—See West 
NY Tel lst 449’39 taxrex.M&N 
Deb 6s Feb 1949 F&A 
N Y Westch & Bos Ry—See St 
Niagara Falis Pow 5s 1932_.JA4J 
Refa & gen #8 Jan 1932 A&M 
lst&cons 6s Ser AA ’50.M&N 
Niagara rt & Ont Pow — 
lstsfa 58°54 tax-exempM&N 
Nort & Ati Term—See VaRy&P 
Norf & Ports Tr—See Va Ry &P 
Norf Ry & Lt lst 58°49._._.M4&N 
Norfolk St ist fi 58 1944__J&J 
North Carolina Elec Power— 
lst sf g 5s Oct 40 0p '16 A&O 
North Carolina Pub Sery Co— 
lst & ref 5s 1934 ons... baO 
Salisb & neer 58'°45._.._.M&N 
North Cal Pow 5s 1932...J&D 
R & conssf 5s’48 0p 15 J&D 
Nor Canada Pow 68 1928..J&J 
Northern [llinois Lt & Trac— 
lst M gold 38 1923 guar_.J&J 








P& A’ 


LexAv&P Fy ist 58 g’93.M&S)\ / 
ae 


| 











| 


85 





19% 
394 
3y4) 





46% 48 
chester |Light’g 
72) 


73 
86% 88 
eam i Rs— 
87 

861% 

874% 














6% notes 1926 

7% notes 1923 
Nortnern Texas Electric Co— 

Coll traf g 58 1940 opt__J&J 
Northern Texas Traction Co— 

ist g 58 1933 opt 1913___J&J 
Nor Westch Ltg 5s 1955. __.J&D 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 

(Hoboken, N J) 58 1938_A4&0 
North Jer St Ry—See Pub Serv 
North Shore Biectric Co— 

lst = 1922 op 1912___.A&0 

lst & ref g 58°40 op '20_A&O 
*|| North Shore Gas Co of [llinois— 

lst g 58 1937 opt P&A 
North Texas Gas Co— 

Ist 6s 1921-1932 A&O 
Northwestern Elevated ee 
lst M 5s 1941 opt__.__...M& 

Union EF! fees} 58 Set ALO 
Northwestern Pennsylvania Te 

lst g 58 1941 
Northwest Gas L&Coke (Chie) 

Cons zg 58 Dec 1 1928-__- 

Cicero Gas gen&ref 5s '32 & J 
Norwich‘(Ct)Gas&E g 58°27 J&J 
Norwich St Ry lat g 58°23 A&O 
Oeden Gas 58 1945 M&aN 
Ohio Cities Gas Co— 

7% gold notes '21-’25 __J&D 
Ohio Service ist 6s 1937 _.M&N 
Ohio ssate Telephone— 

Cons & ref af 4s-5e °44__J&J 

Conv 7s Dec 10 1922_._J&D 
‘Oklahoma Gas & Electric— 
lst M g 58’29 op aft ’14_A4&0 
Oklahoma Ry— 

lst & refa = '4l opt ’21__J&J 
“Hoge Fees oe tl shatta Btity 
| 1st consol g 58 1928._._.__J&J 
Omaha & Coun Bluffs Ry « Br 
| lst cons g 5s Jan 1 1928 -IJ&J 
Ontario Pow 58’430p to’ 13P4&A 
| Deb g 68 1921 opt 1910__J&J 





| Ist gug 58 ’450 bef’16_M&N 
Orange & Passaic Val Ry—SeeP 
|Oregon Electric Ry— 
ist g 58 1933 opt_-. _M&N 
\Ottawa Elec 1st g 58 1933_.J&D 
Ottumwa (Iowa) Ry & Light— 
lst & ref g 58 1924 J&J 
Pacific Coast Power— 
| let mJ 5s 1940 op 1915_M&3s 
\Pacific Elec Ry g 58 1942._J&J 
Los Angeles Pacific Co— 
ist ref g 48 19500 t'15- J&J 
L A-Pac RR con 58°31 A&O 
L A Pa RR Cal 58 °43_M&8 
Los Ang & Pas 58g 1928_J&J 
|| Pacific Gas & El ref 58 °42 141 
| 1st & ref 7s 1940 Ser A_J&D 
| 7% notes 1925 M&N 
Pacific Gas & 1" (Arizona)— | 
| Ist M 68 Jan 1 931_.-.. _IJ&J 
| Pacific Gas [mp 4s Sept ’30 Q-M| 
| — rele & Power Corp— | 
lst 15 re ‘an 1951 0p._M&S 
Pac L lat 58°42 J&J 
| ARRAR.| 
| Pactifie Pow & L “Yat 5a 30 FAA 
| lst lien & gen M 8s 1930_F&A 
| Pacific Teleph & Telegraph— 
ist&coltrsfg 5a’ 37 ¢ op’ 22.J&) 
sl Paducah T&L col tr g58°35 M&N 
Parr Shoals Pow 38 1952._._.A&0 
Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 
| Consol g 58 1949 M&S 
| Pawtucket Gas 4s 1932 - _M&aN 
‘Peekskill Lt & RR—5s 30. A&O 
‘Penn Central Light & Power Co 
| Ist & ref 5s 1950 A&O 


A 
Penn Public Serv 58 1962_F&A 
Pennsylvania I Ltg 5s 1940__J&J 
Penn & Mah Vall—See Mah & 
Pennsylvania-Ohio Pow & Lt— 
|_ Ist & ref sf 74s 1940_..M&N 
|Penn Wat & Pow sf 5s '40_J&J 
| Pensacola El Co ist 58 '°31_F4&A 
| People’s G L & Coke, Chicago— 
lst con g 68 1943 A&O 
Refunding gold 5s 1947_M&S 
Chic G L & C 1st 58 °37__J&J 
Voaegm Gas ist g 58°36 J&D 
Ind Nat G&O g 5s ’’36gu M&N 
Mutual Fuel Gas g 58°47 M&N 
People’s Trac—See tle RT 
Peoria Bloom & Champ bs 


Peoria Ry 5s '21 te '26 gu_P& 
Peoria ed Works Co— 
Prior lien 58 1948 
lst con 48 1948 M& 
Petersburg Gas 5s + a 
Philadel a Com 
1949_-Ma&s 


lst co rust f 

Cons +. litrg 58'°51.M& 
Conv deb g 5 Se 1922 opt - MEN 
Alleg Belle & Per 58 '35 A&O 
Ardmore St 58 1958_...A&O 
Central Trac ist 5a 1929_J&J 
Citizens’ Trac ist 5s 1927A40 
Duquesne Light 6s 1949. J&JI 
uageene Trac lst 58'30_J&J 











85 
A\b 94% 


& PV 5s May 1 °425&J\/ 





Ft Pitt Trac ist 5s 1935_J&D 
Milly Et & Sh 58°23._...M&N 


Service 


75 
Corp 


90 


68 | 
79% 
94 





64 67 


ub Serv, Cory 


59% 
71 


76% 
“95% 


77 
70 





70 
40 

















b Basis. /f This price includes accrued interest 


k Last sale. n Nominal 


t In London. 


r Canadian price. 


s Guile price. 





42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 112. 


NOTICE.—AIl bond prices are ‘‘and interest’ except where marked ‘‘f’’ and income and defaulted bonds. 








Bonds. 


Aek. 


Bonds. 


Bonds. 





Philadelphia Co. (Concluded)— 
Monong 8t Ry 58g 1925.J&D 
WIk&EPIt ist g5e’°29 M&S 
Morn’side ElStRy 58'33_A&0 
Mount Washington 8t Ry— 
lst & cull tr 58 1933.A&0 
Pitts Alles & gon 5e°30A40 
Pitts & Bir Tr 5eg 1929. M&N 
BK & A Trac 63 1931.M45S 
Brownsvy Ave 5s 1926_F&A 
W Liberty ist g 5a °30_J&J 
Pitts & Charleroi! 5s ’'32_.M4&N 
Pitts Trac lst 5s 1927._.A&0 
BoTracist&coll tr g 568° 50A40 
The 2d Ave Tr 5a 1934__.J&D 
United Trac 5s 1997ctfs_J&J 
West End Trac con 58'38.J&J 
a ~% hia Electric— 


A&O 
O7o old notes 1922._._.F&A 
elphia Rapid Transit— 
Coll tr g 5s 1957 opts f__F&A 
Sf quae 5s °62 opt °17_.M4&S 
Darby Media & Ches St Ry 
lst 4\%s '36 opt °16 gu_J&J 
Market Street Elev Pass Ry 
lst gu 48 1955...M4&N 
Union Traction— 
Elec & Peo 4s trctfs’45A&0 
Hest Man & F 58 1924 M&N 
People’s Traction Co— 
PP Ry trctfs 48°43 F&A 
W Phil Pass 2d 58’26.M&N 
Philadelphia Suburban Gas & E] 
lst M & ref g 58’60 op’15.F&A 
Phila & West Chester Tr— 
Mtge gold 4s 1954 
Philadelphia & Western Ry— 
—~ 5s July 1 1960__.__J&J 
Pine Bluff Co 5s 1942 ry 4 


& Man—See PhilaCo 
Phila Co 
Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys| 
Pitts Trac—See Phila Co— 
Portland (Me) E! 58’26 optF&A 





Portland (Ore) Gas & Coke— 
Ist & ref & oe ’40 opt ’°20_J&J 
Portland Gas Ist 58 1951 F&A 

Portland (Me) RR— 
lst con 3%s 1951 op '31_J&J 
lst 1 & con m 58 1945._._.M&N 

P--tland Ry Lt & Power— 

, & refs f 58 1942 0p__F&A 
xortl’d Ry ref 58 ’30 op_M&N 
ey! & Sub con 48 ’30_J&D 
Port Gen Elec Ist 58 ’°35_J&J 

Portland (Me) Water 48’27F4&A 

Porto Rico Rys, Ltd— 
lst i Nov 1 1936 op_M&N 

Porto Rico Telep 68 1942._.J&D 

Potomac El Pow 5s ’'29 op_J&D 
Cons SF 58 1936 guar__J&J 
Deb gold 68 1925 IJ&I 
Gen mtge 6s 1923 

Prescott G & El ist 68 °40__J& 

Prov. Secur.—see Steam RR’s- 

Public L & Pow Ist 5s 1945F4&A 

Public Service Co of Nor Illi— 


lst & ref g 5s 1956 op'21-A&Q| 


6% notes 1922 &S 
8% gold notes ’30 Ser A M&S 
Public Service Corp of N J— 
Trust certs 6% perpet..M&N 
7% gold notes 1922___._M&8 
Gen R 5s Oct 1 1959 oe. Ae 
Camden Sub ist 5s 1946_J&J 
Cons Trac ist 5s 1933__.J&D 
Eliz Plainf & Cent Jer Ry— 
Ist g 58 Dec 1 1950___J&D 
Elizabeth & Trent 58°62 A&O 


J C Hob & Pat 4s 1949-M.&NI 


Newark Pass con 5s '30__J&J 
Newark Term Ry 58 ’55_J&D 
N Hud Co Ry cons 58 ’28_J&J 
2d 58 ext to 1924.___._.M4&N 
Nor Jer St Ry 48 1948_M&N 
Or & Pass Val ist 58 ’°38_J&D 
Paterson Ry—Con6sg 
2d 6s '14 ext 5% to 
R Tr St Ry list wt there! 
Riverside Trac 58 1960_J&D 
So Jersey Gas El & Trac— 
Guar g 5s Mch 1 1953 M&S 
Tr & Ltg— 


gu 5s 1933 opt.__._.J&D 
Puget und Power & Light— 
% ef g notes 1921_._._.J&D 
Sound Electric Ry— 
consol g 58 °32 op_F&A 
Tacoma Ry&P 58 ’'29 A&O 
Quebec Ry L H & Pow— 
Cons g 58 1939 opt &D 
Quincy (Ill) Gas Elec & Heat— 





Ist cons g 5s 1935 0p’10_M&S 
Satney & E 58 1929__.M&S 
Racine (Wis) Water 58’31.M&N 
Rap Tr St Ry—See Pub Ser Cor 
Reading Trac 6s 1933 &J 
Read& Wom— 1st 58g °25 J&J3 
Rhode Isld Sub 4s ’50 &J 


—See Pub Serv C 
Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 5s '54 opt___J&J 
Tax exempt 
Roch Ry cons 5s g 1930_A&O 
2d 5s g 1933 J&D 
Rochester & Syracuse RR— 
lst -' peuty 5s a Abe 
Roch Telep gen 5s 1933__A 
Rockford anh Electric Co— 








ist & refs f 5s’39 0p ’'14 M&S) 


. |\St Charles St RR—See N Or Ry 


\Rockford & Inter-Urban Ry— 
| let g 58 1922 op 1907._._.._A&O 
| Rockford & Freeport 1st g gu 
| 58 1923 op aft Feb ’10 M&N 
| Rock B & J ist g 5s’30guA&O 
‘Rumford Falls Pow 48 Octl 1945 
\Rutland RyL&P ist5s’46 M&S 
‘Sacramento Elec Gas & nT 

| Cons 5s Nov 1 1927_..__M&N 
3Jacramento Gas 6s '21-40_A&O 
Saginaw-Bay City Ry— 

Ist & ref g 5s 1935 


St Clair County (Ill) Gas & El— 
ist cons guar 58 1959___M&8S 
St Joseph Gas—lIst 5s 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 
ist g 53 Nov 1 1937___.M&N 
St Louis RR—See Un R $x L) 
St Louis Springf & Peoria RR— 
ist & ref gu g 58s’390p.J&D 
St Louis py? 5s 33 J&D 
a & N E Tr 5s 1936_J&D 
St L & Sub Ry—See Un Rys (St 
St L Tran—see Un Rys (St L) 
St Paul City Ry—See Twin City 
St Paul Gas Light— 
Gen gold 5s 1944 





Salisbury & Spencer—See No Ca 
SalmonRivPow gu 5s’520pF&A 
Salt Lake Term 6s 1935.._._J&D 
San Antonio G & E 5s’49_M&S$& 
San Antonio Water Supply— 
| Ist & refsf5s’330p'13_F&A 
San Diego Consol Gas & Llec— 
lst g 58 1939 opt 1914__.M&8 
Deb 68s 1922 J&D 
Sand Frem & So R La 
SanFran G & E 4%s 1933_.M&N 
Not callable 
San Fran Oak & San Jose Con— 
Cons 58 May 19 1938_M&N 19 
SFO&SJ Ry 1st 58’33__J&J 
2d M g 5s 1933 sf____J&J 
San Joaquin Lt & Pow Corp— 
ist&ref +a Ser Aop_ F&A 
es 


C 
Cony coll tr 8s Ser D'35 M&N} 
San Joaquin Light & Power— 
Ist 5s 1945 op aft '10__.J&D 
Santiago (Cuba) Elec L & Tr— 


Sao Paulo Tram, L & P, Ltd— 
Ist g 5s June 1 1929___.J&D 
Savannah Elec Co 5s g '52__J&J 
Sayre (N Y) Elec 5s 1947_._A&O 
Schenectady Railway Co— 
lst M 5s 1946 opt 1919__M&8 
Schuylk Trac—1st 5s 1943_A&0O 
Scioto Vall Tr 1st 5s 1923_M&S) 
Scranton Elec 5s’37 opt ’12_J&J 
8% gold bonds Jan ’31 A&G 
Scranton Ry—Ist 5s Nov’32J&J 
Gen g 5s 1920 opt M&N 
Scran Trac ist 6s g °32_.M&N 
Scran & Carb Tr Ist 68’23.J&J 
Seattle Elec ist g 5s’30 op_ F&A 
Con & refg sf 5s 1929.___.F&A 
Seattle Ry 5s 1921 opt_.M&N 
Seattle-Everett Traction— 





Ist M g 58 1939 op 1914_M&5S 
Seattle Ltg Ist 58’°44 op ’10.M4&8 

Ref g 5s 1949 opt 1914._._A&O 

Gen Mtge 7s 1929 J&J 
Second Ave—See N Y Rys 
Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946.M&S 
Shawinigan Water & Power— 

7%% conv g notes 1926__J&J 
Shrevep Rys—Ist 5s ’21-’44J&J 
Sierra & San Francisco Power— 

Ist g 58 1949 opt 
Sioux City Service Co— 

ist & refsf g 5s 1928 0pt_J&J 
Somerset Un & Middlesex i 

Mtge g 4s Dec 1 1943___J&D 
So Bend & Mishawaka Gas— 

Cons g 5s 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry— 

Ist s f g 5s 1937 opt____M&N 
South Cov & Cin St vo Cin 
South Ferry—See N Y Rys 
South Jer G E & T—See Pub Ser 
So Side El 4%s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s’23_J&J 
Southern Bell Telep & Teleg— 

ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 

Gen g 5s Nov 1939 opt__J&J 

Deb 7s Jan 15 ’'°21’°28 J&J 15 

Gen & ref g 6s 1944____F&A 
South’n Counties Gas Co of Cal 

g 5\%s May 1936___.M&N 
linois Lt & Power— 

Ist M 6s 1931 opt J&JI 
South N E Telep Ist 5s’48_J&D 
‘Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 

Ist sf 6 Fu 6s Sep’36 op ’18J &J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933_A&O0 
Southern Wisc Pow 5s ’38_A&0O 
Southwestern Bell Telep— 

i 7% conv notes 1925___.A&O 
Southwestern Gas & Electric— 

Ist & ref sf 5s 1932 0pt__F&A 
Southwestern Power & Light— 

Ist lien 5s 1943 J&D 

8% gold notes 1925 Ser AF&A 
Southwest Utilities, Alva, Okla 

lst M sf g 6s 1929____F&A 
S W Missouri RR 5s 1931_M&S 

SW Mo El Ry ref 5s’23_M&S 
Spring Br’k Water—5s g’26.A&0 
Spring Val Wat ref g 4s '23_J&D 
Springfield (O) Lt, Ht & Pow— 




















nm 
St Petersb (Fla) Ltg 6s8’45_J&D 


lst g 6s 1959 opt 1919___J&J| 











Istsfg 5s 1929 opt 1914_F&A 
Gen & ref 5s 1933 A&O 


'Springt & N E Tr—See St L Spri 

| Springfield (Ill) Ry & Lt Co— - 

| Coli tr g 5s 1933 opt.._...J&D 

| Springfield (Mo) Ry & Lt Co— 

| Istsfg 5s 1926 opt...._.M&N 

FT% notes 1921 

| Springfield(O)Ry ist 58°35 M&S 
lst M 5s 1921-1935._._.M&S 

Standard Gas & Elec of Delaw— 

Conv sf g 6s 1926 opt.._._.J&D 

7% gold notes 1921....M&S$ 
Steinway Ry—See N Y & Qu Co 
Suburban Gas Co of Phila— 

ist s f g 5sApr 1’520p’07_A&O 
Superior Water Light & Pow— 

Ist 4s May 1931 . 
Syracuse Gas g 58 1946____J&J 
Syracuse Lake Shore & Nor— 

lst M , 5s '47 opt '17_.M&N 
Syracuse Light , 58 zg 1951_J&D 
Syrac L & P coll tr 58 ’54__J&J 
Syrac Rap Tr ist g 58 1946_M&S 

2d mtge g 5s 1930 J&I 
Tacoma a, & P—See Puget Sou 
Tacoma Wat Sup Ist 58 ’25.J&J 
Tampa Electric Co— 

Ist M g 58 1933 8 f op__.J&D 
Tampa Gas 5s 1937 opt__.M&N 
Tenn Pow gu 5s 1962 opt. M&N 
Tenn Water Ist 5s 1946._M&S 


; 


‘Terre Haute Indianap & East — 


ist & refs fg 58°45 op_A&O 
Terre Haute Trac & Light— 
lst con M g 58 1944____.M&N 
Terre Haute El—5s ’29__J&J 
Texarkana G & E 58 '30___J&J 
Texas Pow & Lt Ist 58 ’37_J&D 
Texas Public Service 68 '33_J&J 
Tex Trac—Ist sf g 5s8’37opt J&J 
Third Avenue Ry (N Y)— 
lst ref g 4s 1960 op aft ’14 J&J 
om inc g 5s Jan 1960 ss gy 
Third Av RR ist 58g '°37_J&J 
Dry Dock E Bway & mrt! 
lst 58 gold 1932 J& 
New ref m Ser C income-- 
42nd St M & 8t N Ist 68 10 
Ext at 5% to 1940..M&5 
Sou Boulev g 58 1945.__J&J 
Union Ry Ist 5s g 1942__F&A 
Westchester El Ist 58 g’43J&J 
Yonkers Ry Ist 58 1946_A&O 
Thirty-fourth St Crosstown—S) 
Toledo Bowl Green & Southern 
lst g 58 May 1 1921___..M&N 
Tol Frem & Nor St Ry—See Lak 
TolG E & H con Ist g5s’35 A&O 
‘Toledo Home Telep 5s 1922.J&J 
Tol & Indiana Ist 58 1931_J&J 
‘Tol & West Ry aah Be '26_J&J 
'Topeka Edison 5s Sept ’30_J&J 
Topeka Ry—5s ’30 op ’15__J&J 
Toronto Ry 44s 1921_...F&A 
Trenton G & El g 5s 1949._M&S 
Trent St Ry—con g 58 '38._J&J 
Trent Pass 6s Sept30’31 A&O 
Tri-City Ry & Light— 
Coll tr sf g 5s 1923 A&O 
Ist & ref g 5s 1930 opt._J&J 
Troy City Ry—See Un (Alb) 
Troy Gas 2d 6s 1923 F&A 
Consol 5s 1939 M&N 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y ne. 
Twin City Rapid Transit Co— 
St Paul Cy—1st g 68 ’32_A&£0 
Ist cons 6s g 1934_._..A&O 
Cable con 58 1937._J&J15 
Guar g 5s 1937 J&I 
Minn & St P Sub 58 ’24M&S 
Minn St & St Paul City— 
Cons guar g 5s 1928.__.A&O 
Twin City Telep 5s 1926_.__J&J 
Twin States Gas & Elec— 
Ist & ref 5s Oct 1953._..A&O 
Underground Elec Ry of London} 
4s Jan 1 1933 J&I 
Income 6s Jan 1 1948 f 
Union Depot—See United Rys 
Union El Lt & Pow Co of 8t 
Ist g 5s Sept 1 1932___..Mé&S& 
Ref&ext 5s’33 op aft’18_M&N 
Union Elev RR— Northwest 
Union Ry—See Third Ave R 
Union Ry Gas & Elec Co (Ill)— 
Col tr g 5s 1939 conv op_J&J 
Union Trac Co of Indiana— 
lst 58’19 ext at 6% to 1922J&J 
Indianap North’n 5s 1932 J&J 
United Elec Lt & Power, Balt— 
lst cons g 4%s 1929._._..M&N 
Unit Elec Co of N J 48°49_J&D 
United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 6s 1936__J&J 











19 
of NJ 1st5s’22_J&J 
iUnited Gas & EI(SF)5s’32_J&J 
United G & F 6s 1923 J&J 
United Illum Co New Haven— 
Ist 4s Feb 1 1940 F&A 
United Light & 7 
lst & ref g 5s 1932 op.__.J&D 
Conv deb 6s 1926 M&N 
7% notes Apr 1 1923 
8% gold notes 1930._.._..M&N 
Unit Power & Tran— 
Del Co & Phil tr ctfs 48°49 J&J 
United Rys tr ctfs 4s °49_J&J 
United Public Utilities (Del) 
Ist 68 1943 J&J 
United RRs of San Fran— 
Ss ts 4s April 1 1927____A&O 
n Tr Co N Y ctfs dep_.- 
InterchctfsUnTr SF&EqTr 
Market St con g 58 1924_M&S 














894/||Unit Rys & Elec (Baltimore)— 


lst consol g 4s 1949__._M&S 
Incomes g 4s 1949 op ’29 J&D 
Ine funding 2g 5s 1936__.J&D 





6 Basis. / This price includes accrued interest & Last sale. 1 In London. # Nominal. 


ry Canadian price. 


s Sale price. 














Jan., 1921.] GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICB.—AI! bond prices are “and interest” except where marked “f” and income and ‘tetfaulted bonds. 








Bonds. Bia. | | Bonds Bid. | Ask. Stocks. Par. Béd4. 


Tnit Rys & Elec (Balt) (Concl.) Wisconsin Edison Co— City Pass Ry—See Reading Tr 
; conv notes 1922.._._F&A 90 | Conv deb 6s 1924 79 83 |'City Ry (Dayton, Ohio)_...100 60 
conv notes 1922... F&A 841% ‘Wisconsin Elec Power— Preferred 100 65 
Balt 4g yt Pt & Ches— Ist M 743 Oct. 15°45.A&O15 99 |\Cleve Elec [liuminating aoe 1 97 
st g gu 444s 1953___P&A| 78 Wisconsin Gas & Electric— Clev Plainsv & Eastern RR_10 
Balt Teaco ist M 5s’ 29M &N| 83 ist g 5s 1952 opt 1919__J&D ‘Cleveland Ry 100 
No Balt Div 1st 58’42_J&D) 87 Wisconsin Minn ight & Pow ‘Cleve Southw & Col Ry....106 
Cent : Mg5si932_M&N| 8534 ist & ref 5s 1944 op ’19- M&N Preferred 
imp 5s 1932___M&S/| ----- \Worcester & Conn Eastern Ry— ‘Colorado Power 
Cit; af - pagll “ist 5s 1922- J&D| 92% | Istsfg4 T&S | Preferred 1 
list 5s'42 M&S 85 Worc Con St Ry 44s 1920.M&S Columbia Gas & Electric_..100 
ae be - "Phila) “See Uait Pat lst & ref g Fy 1930_.._.P&A —— BO) Ry Gas & El 100 
nfted f Louis— | Dbg 5s 1927 M&N 
= ¢ & 1, 1934. _J&J Worc & Clint ist g 53°19 
Cass Av & 7 lst 58 1912 Ext at 7% to Jan 1921 J&J 
Pt at x ae 6 1922_ -J&J Worc. & So. St.Ry.444s.22 M&S B 
Yonkers Ry—See Third Ave Ry Commercial Union Teleg 
“ete at r York Haven Water & Power Commonwealth-Edison 
Came HUDS ist 5s June 1 1951 Com’ith Pow Ry & Lcom..106 . 
Ext at x) én ee alee &N Preferred 100 
St Louis RR (B’way) Cons. M 5s May 1 1957.M&N Coney Island & Bklyn RR-..106 
Ext at RE to 1 to. OMAN 99 York Rys-_ ist M g 5s’37op J&D Connecticut Power pref_...100. 
St L & Sub ist 5s g 1921_F4&A Tous town & Ohio River— Connecticut Ry & Lighting-100 
Gen g 5s Apr 1 1923 gu A&O g Se 1935 opt 15 A&O| . 8 Preferred 100 
St Louis TransCo5s1924A&0} « Young». aron Ry & L—See M Cons Gas, E L & P (Balt)... 100 
United Rys Investment Co— Zanesv Ry L&P—See Col New|® Zane Consolidated Gas (N Y) See under N 
ist lien coll trs fg 58’26 M&N Consolidated Gas tog 
U 8 Pub Serv Ist '27_._F&A FUBLIC UTIL STOCKS Par Cons Trac of N J—See Pu 
U 8 Telephone—_.. Consol Water (Utica) com..100 
lst 7s Adirondack Elec Power....100 5 100 
United Traction ny) Preferr 100 
Con g 4%s at 











oe OR ee 























Consumers’ Gas (Toronto)...50 fz .-.-- 
1 Consumers Pow (Mich) pref.100 68 
Albany | Ry con a 58 g °30 All J pes ma Cables Inc.._.1 Contin Pass Ry—See nila RT 
ay J&D Allegheny Trac—See Phila vt Cumb’I’d Co (Me) P & Lt..100 
ara Oe Ry “Sa Sag 1942_A&¢0 Amer Cities Co com Preferred 100 
nis (Pittsb)—See Phila Co | Preferred i 2%'\Danv Champ & Dec pref_..100 
ted Tr & El (Prov) 5s’33 M&S Amer Dist Teleg (N.J.)_.-- 25 ee TS Power & Light = 





Util Ist 68’43 0p ’18 J&J! . Amer Gas & Electric 
tas&Coke Ist 5836 55 | ferred 5 |Dayton &  Waiterk coramon. 100 
Lt & P cons g 4s ’30_J&J Amer Gas of New Jersey_...100 | eferred 100 
Utah Lt & Ry (Salt L City)— Amer Light & Traction....100 Denver & Northwestern Ry-.100 
Cons Ry & P Ist 5s °21__J&J . eferred 1 100 
Oteah P & 1 Ist 5s 1944___P&A Amer Power & Light Detroit United R 
Utah Securities Corp— Preferred 100 Dominion Tel 
6% notes Sept 15 1922._M&S _ Optional warrants 1921 Duluth Edison 
Utica El & P ist 58 1950__J&J |. Optional warrants 1931 8 Preferred 
Utica Gas&E]l ref&ext 58’57 J&J Amer Public Utilities Duluth-Superior Trac Co..-108 
Gen M 7 48 s ’'25 Ser A__M&S Preferred 100 Preferr 
Utica “«N Mohawk Valley Ry— Duquesne Light—See Phila Ce.” 
Ist g 4%s 1941 M&S Preferred 1 Eastern Penn Rys com 
Utica Belt L 1st g 53’39 M&N Amer Teleg & Cable guar__.100 5 East Read’g El—See R’d’g Trac 
Valley Counties Pow 58 "B0M&aN Amer Telep & Teleg 100 ‘ =~ St Louis & Suburban ..100 
Ventura Co Pow Ist 68’36 M&N, 86 Appalachian Power : 4 Preferr 100 
Vermont Pow & Ltg 58’27_M&S ! referred ‘Edison Elec Illum (Boston). 100 
Virginian Pow ist 58 1942_J&D 8 | Eighth Ave RR—See N Y Rys 
e 7% gold notes 1924___..M&S erred 100 | Elgar Securities pref....100 60 


fe Bp ony Electric Invest Corp 100" 10 
ist & ref g 5s J&J Preferred 1001 7 80 ne alle -—* is 


Nort & Atl Term 58 ’°29 M&S -----| - 
Norf & Ports Tr 5s ’36__J&D! _ 63 | Arkansas Val R 
Wash Alexandria & Mt Vernon | Augusta-Aiken Ry. & El_..100 
ed 5s 1955 opt ie # | eferred 100 
on Balt & Ann El— | wee El Paso Elec Co common. .-1 0 
Washi 5s Mar 1941 op._M&S } f 100 | Preferred 100 
Wash’n (DC) Gas 5s 1960. M&N 7 | 0 |Empire & Bay State Teleg_.100 
Washington-Idaho Wat L & P— me ferred wr | Empire District Elec 100 
lst g 6s 1941 M&N| - --- 5c. 9c Preferred 
Wash Ry & El & 481951...J&D)_ : ' Bell Telephone (Ganada)_22100 , | Empire Gas & Fuel 
General 6s 1923 J&I 9: Birm Ry Light & Power_..100 | Equitable WGL UPhiie) pf. 1° 
Anacost & Pot 5s 1949__A&O Preferred 100 | Essex & Hudson G 
Guaranteed _.| Blackstone Val Gas & E_...50¢4 Fairm’t Pk & Had Pass Ry——See 
City & Sub 5s g 1948___F&A Preferred 100 Fall River Gas Works 100 
Metropolitan lst 5s 1925 P&A “2\ Bleeck St&FulFy—SeeN .Y.Rys em oh Light & Trac com..100 
Washington Water Power Co— Bloomington _ & Normal By, r. | 100 
Consol & coll tr g 58 1929_J&J L pref 
ist ref g 5s 1939 op J&S Boston Ele Preferr 
Waterloo Ced Falis & No R Preferred 100.2 7 Franklin Telegraph 
ist M sf g 5s 1940 op ’15- Tas - | West End Street Ry com 50¢@ 3 40 | Galveston-Houston Co..10 
Westchester Elec—See ad AVR | Preferred 8% 50\4 | Preferred 100 
Westchester Lt ist g 58’50_J& Boston Suburban Elec (no par k C.| Gas & Elec of Bergen County 100 
N Y Sub Gas—Ist g5s’49M&S Preferred _ .  ...-..(no par -|Gas & Electric Securities... 100 
West Chester (Pa) St Ry— Boston & Wors. Elec_(no par)|4 | Preferred 00. 62 
ist g 5s Aug 7 1932 Preferred _. . __..-..(no par My -. General Electric—See Ind. & M isc.. 0 
West End St—See Boston El Brazilian Tr L & P Ltd_.._100 General Gas & Electric 00 
West End St Ry—See Boston El B’way & 7th Ave RR—See N. Y | Cumulative preferred----100 
Westerly L & P 5s 1937____J&D Brooklyn Edison_...-...-.-. 100 _ Convertible preferred--.-..100 
Western Light & Power— wep rei hy Rapid Transit... 100 Georgia L Pow & Rys peat -- 1? 
Ist sf 5s 1925 M Certificates of deposit | Georgia Ry & El Co stmpd--.100 
Brooklyn City RR 10 yy Preferred 100 
ee Ss 1957 op’12_jJ&J|_ - Brooklyn Union Gas ; 60 | Georgia Ry & Power com--.-100 
Utilities— Buffalo General Electric. ...100 | "First preferred 00 
J&D Calif Elec Generating, pref_100, 63 | Second p 
W Ohio Ry—Ist 5s 1921- Apes Calif Ry & Pow prior pref__100 s . Gold & Stock Teleg (guar) - - 100 
Western States Gas & Electric— Cal St Cable RR(San Fran) _ 100, | Grand Rapids Ry preferred. 100 
ist & ref 5s 1941 opt..__.J&D | Camden&Subhy—See PS Co rp| | Hackensack W 254 
6% notes Feb 192 F&A ‘ Canadian General Wi faek 100 r Preferred. 
Western T&T coll trg 58°32 J&J ---| Capital Trac (Wash. D. C.)1002 ‘Harrisburg Lt & Pow pref- --- 
West Un Tel coll br Sg. 38_J&J . 8 Carolina Pow & Li tet. com _ 100 30 | Hartford Electric Li "oe 
Fdg & RE g’50_M&N 5 Cent Arkan Ry & Corp pt. 100 : Hartford City Gas Lt com_..254 
Mut Uné6sext at as to’41IM&N Cent Crosst RR-- -Y. Rys) | _ Preferred 254 
Northw’n gu g 448 1934_ J&I Cent Hudson Gas & Wes’ 0 Havana Elec Lt & Power...100 
Western United Gas & El— CentPkKN&ERR—See N. Y. R. | Preferred 100 
ist & ref 5s 3 1921 to’50_F&A Central States Elec Corp.._100 4 Holyoke Street Ry 100 
West Liberty St Ry—See Phila Preferred 100 | Houghton County Elec Lt--- 
West Penn Power— Chic City & Concom part cts(t) | Preferred 2 
lst M 58°46 op ’21 Ser A M&S Pref partic ctfs § | Houghton County Tr com..100 
ist M 6s 1958 Ser C____.J&D Chicago City Ry 100 5 | \__ Preferred ye 
lst M 7s 1946 Ser D__._.M&S é eee Ee Elevated Rys com-_..- | Houston Gas & Fuel pref. ..100 
Conv deb 6s 1924 | Hudson County Gas 100 
West Penn Railways Co— Chicago Ry partic ctfs ser 1_-. | 2 ‘Tilinois Traction common. .100 
ist g 5s Jan 1 1931 & Series | Preferred 100 
Pitts McKees & Connells RR | Tilum & Power Securities -_-~ 100 
lst cons g 5s Jan 1’°31__J&J Series | 34 ~=preferred 100 
West Penn Tr ist 5s 1960_J&D| 60 ..--.| Chicago Sub Gas & Electric_100 . -.- |Indiana Lighting 
W Phila Pass Ry—See Phila R Preferred 100 ... | [Indiana Rys & Lt common-.100 
Whatcom Co Ry&Lt 53s9°5M&N, | ..---| Chris & Toth StsRR—SeeN.Y.|Rve | | Preferred 100). 84 
Wheeling (W Va) Elec Co— | Cincinnati Gas & Electric. .100 % $ | Indiana Union Traction....100)° ~ 
lst M 5s 1941 opt M n7 Cincinnati Gas Transp 00 | 105 | Indianapolis Gas 50\4 
Wheeling Trac 5s g 1931___J&J Cincinnati & Hamilton Trac.100 | Indianap & Southeast Tr pf-100 
Wlkes-Barre G&E 5s’55 opt J&J Preferred ae Indianapolis 8t Ry Co 100 
Wikes-Barre & Hazleton RR— Cin New & Cov Lt & Ttas_ 2100 60 | 70 |Indianap W W Sec, pref---- 100 
lst coll tr g 5s 1951__.M&N 15 Preferred 100 50 | 5 | Interboro Consol Corp vtc.. A a 
Wilkes & Wyo Rh yg '21_A&0)|__ 85 gv | Cincinnati Street Ry 50d i Preferred 
Wilkinsb & Ag St ny —see Cincin & Subur Bell Telep_..50 is aie, Internat Ocean Lay | affate) 1 108 
Willapa Elec 6s 1923 &J} 80 85 | Cities Service 100| 228 | 230 | International Trac al 
Williamspt Gas—1st g5s’39 PEA 80 | Preferred 0 62 63 | 4% preferred 
Wilmington (Del) Gas Co— Cities Service Bankers shares (ft)\4 2914) 29%: 7% preferred 
ist & refsfg5s19490p_M&S 6 72 | Citizens’ Pass Ry—See PhilIRT | | 
Winnipeg El—lst ref 5s °35 Jas; r * 8416 Citizens Trac—+t Phila Co..| 
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@*urcbDase: siso pays accrued ae » Basis. d Price per share. not percent f This price includes accrued int. & Last sale. n Nominal o Per Cent 
of war value +r Canadian price. «Sale price. z Ez-tiv. y Ex-riehte. (*)Without var value 
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all issuss which do not appear under the previous two headings, namely “ 

case of stocks, however, we put “‘Textile Manufacturing,” “Insurance, ” “MoM 

antee and Safe Deposit Companies” under separate heads, then follow ‘with the rest of the “Industrial and Miscellaneous.’» 
° NOTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 


“ INDUSTRIAL AND MISCELLANEOUS SECURITIES 


— the rearrangement of our quotation lists we classify under the desi 


| | 
Stocks. Par. bya. | Aes Stocks. Par.| Bid. | Ask. Stocks. Par. Bid. 
ws ensceuinniteinis Wii ——— |— — — 
Inter-State Rys preferred...104 -..--| ----. North Ohio Elec Corp, com A P wbcoe | 8 | Republic Ry & Lt com-_-.--- 100 5 7 
Jacksonville Traction com..100 --.--- 5 ES fe hit 27 | ita a IIT AN at 100 17 19 
Preferred - - -----.-.----- 100 -.-.-| 25 |/Northern Ohio Tr & L pret__100 68 |  _...|Richmond Light & RR_-_-- eae Reaeet fee 
Kentucky Securities Corp-.100 --.---| ----- Nor Ontario Lt & Pow com-_100 eA 9 |Roch Ry & Light 5% pref..100 50 6e 
Preferred.........-.-.-- BOD, . cece -- Preferred .....---<---+-- 100. 44 | 50 7% reterres 2S Stee 100 90 10@ 
Keystone Telephone- .-----.- 50a 7% 8144 Northern States Power----100| 30 | 40 |StJosRy, Lt, Ht& Powprefl100 50 6@ 
referred.............---50d 29%) -....|| Preferred--.------.------- 100 75 | 78 /|San Senauin Light & Power_100 —__--- 14 
Kinloch Long Dist Telep--.100 --.--- 110 |\Northern Tex ElecCocom-.100 70 | 72 || Preferred_..-_....------ 60! ~80%| ...-- 
Laclede Gas Light---.----- 100 39% 40 PregetTreg ... 2... --csccece 100 65 | 70 |Savannah Electric Co___-__- 100 gg ee 
Preterred..........----+--- 00 542 65 |Northwest Electric-------- 100 6 | ~ 7 < RSRGan eeea at 100 Rt ies ae 
Lake Shore Elec common---_100 2 | ewcce PYOTOITIOG 2. ooo oc cceccsese is 72 Scioto Vallev Trac com_-_.-- 100 x 10 
First preferred ..-.....-.-- +0 ae. T° Séeee Northwestern Teleg 4 ..504d 40 | 45 First preferred_....----- 100° 55 75 
Second preferred -------- 00 3 _....| Ohio Cities Gas—See Pure Oil_-_|Co 9 ys eer genie 100 35 50 
Lancaster Co(Pa)Ry&Lt pret 50d. ..| ----.| Ohio Fuel Supply ---------- 25d 4634) 47 | Scranton Electric pref-_----- SD ed idee 
Laurentide Power_.-.-.-.--- IOGf O82. | aeaece Ohio Gas & Elestric pref....100, 85 | 7 Shawinigan Water & Power_100 r 103 104 
Lehigh Power Securities_..-(t)4 4%) _5% Ohio State Telephone------ ee cave! Somerset Un & Middlesex Lt 100 55 | ----- 
Lehigh Valley Transit com--.50¢@ ----- 10 PE hn cegecccnncss 100 73%) 74 South Calif Edison com..-100 85 87 
Preferred_...-.--..-.----504 -----| 20 | Ohio Traction—Common- --_100 3%) Oecn Pelee |... 94 97 
Lincoln (Neb) Gas & El Lt--100 |  Pagberred....-.-.------- 100 20 | 25 |South & Atlan Teleg (guar) -25 etd 13 17 
Lone Star Gas, new - - ------- 25d 24 25 | Oklahoma Natural Gas----- 25d 29% 2934 Southern New E ep-- -10 98 100 
Louisville Home Telephone.100  --- -- 98 | Omaha & Council Bluffs...-100 -.--.| ---- .| Southern Utilities” ae CO ne Bert 
Louisville Railway Co----- 100 925 28 "eee i eee es 7 
Preferred - ---.---------- 100 50 54 (Oro Electric Cory)., pref----100, ----. _. ..| So Jer Gas El & Tr—-See Public! Service Corp 
Lowell Electric Light ------ 100, ----- 130 | Ottawa Light, Heat & Pow-100/r -___- 70 ‘Southwest Missouri RR- ---100) -..--| ----- 
Lowell Gas-------------.- 100, 144 145 | Ottawa Traction---.------ Se oar ‘Springfield (Mo) ») Ry & Lpref..| 75 80 
Mahon & Shen Ry & L,pref.100, 60 70 | Ottumwa (Ia)Ry & Lt pref-100 ----.| --.--- Springfield &Pprefi00 75 85 
Manhat Elev R & Y)----100, 48 49 | Pacific & Atlantic Tel (gu)-.25¢ 11 14 'Spri Walley Whee BA ta ane 5 
Manufac Lt & Pittsb...504 ----- 52 ||Pacific Gas & Electric- ----- 100 z 48 49 |\Standard Gas & Elec (Del)--50'd 914 10% 
Mass Electric Companies. --i00 ee ---=-|| First preferred. --...---- oer 79% | \Preferr apt eg oh gee oes 50d 30 32 
Preferred, stamped --- --- 100 -----| ----- | Second preferred (old pref)100, _ --. bad rior Water, L &Pcom_100| 45 60 
Massachusetts Gas Cos-- --- 168 , 844 PacificGas & Elec (Ariz) pf-100, 80 85 , ~*~ paplabadalleee 100, 50 671% 
Preferred ......-...------ 60 604 Pacific Light Corporation..100 --.-.--. 162 \Tampa Electric Co_______- 100 106 111 
Massachusetts Ltg Cos com - @) é 8 10 || Preferred...-...-.------ SE iwane | 74 |'Tennessee Ry, L & P com---100 . 
Preferred --......------- 70 75 |\Pacific Telep & Teleg concce 100 38 Gp: B.S 100 1% 2 
Memphis Street Ry tat? “---=<- seed. nan eccésewncrwen 100 + Ee a ee Terre Haute Ind & East_._.100 1% 6 
Preferred - - ------------- 100 ----- ..---|\Paducah Tr & Light com...100, -....| ---- || Preferred. _.-.....--.--- 100° («9 12 
Mexican Light & Power com 100 / 14 18 | PRURIEOB. wo ccweessceass 100°. --| ware. Terre Haute Tr & uA pref___ 100! Or: ea 
Mexican Northern Power...100 --- _.. --| Paterson & PassaicGas& El1.100 65 | 75 /|'Third Ave Ry (N Y)_------ 100. 13% 14 
Mexican Telep & Teleg----- - 10d 1% 4 | Pawtucket Gas preferred...100, 65 | 70 | Tidewater Power pref_____- 100, 80 86 
Preferred ---------------- 10d 1% 4 |'Penn Central Light & P prefl00 3714| 40 | Toledo Bowling Green & 80.100 ----. ----- 
Mexico Tramway-_----.---- 100 ¢ 15 18 Pennsylvania Water & Pow.100 -__--. | 78 |'Toledo Home Telephone...100 ----. ----- 
Michigan Light i a 100, -----| ----. Pensacola Elec Co.,com----100 -..-. | 5 | Toledo Rys c. ia DO.cacl scene «222° 
Michigan State Telep pref. _100 45 55 | , . ey se 100 30 | Toronto Railway ____....... 100r 59% 60 
Middle West Utilities. -- -- - 100 --.--| 13. {People's G L& G (Chic)....100 34%) 3446 Tri-City Ry & Light pret...100 60 65 
Preferred --------------. 00, 23 24%4\|Phila Co (Pittsburgh) ------ 50d 35 | 3544 \Tri-State RS & Teles... te A oc 
Milw Elec Ry & Lt pref----100, 65 70 5% non-cum preferred...-50d 25 | 31 iy lace ta eR te Eee gaps 
Mississippi River Power--.-100 11 13 6% cum preferred -------- 50d 30%| 31 |'Troy (N Y) Gas_.........- 100, 120. 125 
Preferred <4 tendlimentocgic ~~ “Sygate, 100 60 e2ace A legheny Traction oassene 50 a a SP - (23d Street—See N Vy Railways 
Mobile Etectric pret. ......- 100 430 | 50 || Citizens Traction-.-----. 50d ---. | (Twin City Rapid Transit...100 36 38 
Mohawk Valley Co-------- 100 45 | -.--- Duquesne Ligh yy eee Be i aees set ——_«£- 100... 86 
Monongahela Val Tr-------- 250 -----| ----- Federal St & Pleasant Val_.25d4 ___.. iepaeers Union Natural Gas____.---100| ----- 120 
Preferred - -.------------- 25d 15 16 || Pittsburgh & B’*ham Tr-..-50d --_..| -..-- Union St Ry (New Bed. et ita 120 
Montana Power. ---------- 100, 50% = 53 United Traction pref ----- 50d... | . -. | Union Trac of Ind com...-- aes 1 
Preferred - -----.------.- 100 93, '| 94 |/Phila Electric (full paid)-..-254 2134) 2244/ First preferred. -..----- Reba: 14 
Montreal L H & P Cons.-.-1007r 76% 77 Preferred ______--- 25d 27 | 27%) | —_re........ eas: 2 
Montreal Telegraph -------- 7310 | essen Phila Rap Tran Vot Tr Ctfs_50d 15%) 15% ‘United "Elec of New Jersey._.100 60 | ----- 
Montreal Tramways com...100 r -----| 125 Citizens Passenger guar_..50¢@ .__-- k 222 |United Electric Secur pref_.100 -.--- ----- 
Montreal Tram & Pow-- --- 100 r 10% 11 Continen Pass Ry ($29 pd) 50d __._. k 74 |\United Gas & Elec Corp_...100' ----- 1 
Mountain States Tel & Tel_.100 83 88 Fairm’t Pk & Hadding’n..50 —. 8s 40\2| First preferred___.------ 100s 11 ih 8 12% 
Municipal Gas (Albany)--.-100 895 95 Frank’d & Southwark Pass 50d ___-- 200 || Second preferred___----- eS ee tiie 
Muskogee Gas & Electric...100, -..--| -~---- Germantown Passenger_...50d ___-. k 70 ‘United Gas & Elecof NJ pf_100| ----- ----:- 
Preferred - . - - --~------~- 00 a ----- ...--|| Green&Coates Sts ($15 pd) 50d _..__ k 87%||\United Gas Improvement_..50dz 30% 30% 
precreqeneest Blectric....... 504 55 59 Hestonville M & F com...50d _....|k 30 || Preferred _ --" 50'd 49 50 
Nash lle Ry & ies pest -100, -----| ----- Preferred ee ee 50d . in a ik 45 i United Til Co of New Haven. 100 160 165 
Page: meee S Pow ise. - 3 || Phil Cy Pass Ry($23%pd) 50d -___- k100 | United Light & Ryscom...100 16 18 
Preferred --------------- 15 20 Phila. & Darby Pass Ry...50d .__..|s 30%) First preferred______-_--- 100 48% 51 
Newark Consolidated Gas-- 100 65 75 Phil & Gray’s Fy($25pd) 50d _.___|\k 60 ‘United ys of 8t Lou—com 100 1 1% 
New Bedford Gas & Elec...100 140 | 150 Philadelphia Traction. ___- Od 50 ty > A> © teed ropson ay AF ee 
New Bedford & Onset Ry---100, 15 a7" ~ pe ge Ave Pass ($28 pd)--50d _._-.\k 18734 United is & Elec(Balt) com 50d 10 10% 
New England Co com-.----- 00, 40 50 3d Sts Ry. guar_---- 50d ._.-- 8177 |\United Rys Investment Co_100 10% 1! 
First preferred - -----.--- 10075 82%); 13th & 15th Sts Pass Ry-.-504 ewe | eee ee 100/ 21% 22 
Second preferred... .-.--- 100 45 50 || Union Pass ($30 5-6 pd)_.- 50d. -_-_ is oo United Trac & Elec (Prov)-_100) 7% 15 
New England Power, pref--100, 80 8534|| Union Traction ($17 1% pd)- 50d 2814) tinted UWeilitie..._.._.... 100 ‘ae 
New England Tel & Tel- ---100 o 4 ease | West Phila Pass is oeees ae tae > Se 7 | Pref erred ie SPER PAR Ses 100 40 60 
New Haven Gas Light--.-_--_- 25\4 27 28%'|Pine Bluff Co. pref_...-.-- 100 80 | 90 |\q7tah Securities Corp------- 00) 9 9% 
New Haven Water-_.-__..---- 50\a 65 67 | Pittsb & Birm Trac—See Phila.'Co | Virginia Ry & Powercom_..100, 16 17 
 * Ba lola Light Winn = = SS 1 ; 4% Pittsburgh Oil & Gas__---- a gaat f "WaeOOON..c ds coceoes. ees (2 ter 2A 45 
Preferred. - -.-----.----- 100 soe ot 30 | Portlan (Me) Gas Light - ..-50d 42 46 Virginian Power Cocom....100, -.---  § ----- 
New York aay —anee Gas 100, 7844 7934'|Portland (Ore) Ry Lt & Pow— he arpagltchepneratai Baal Bsa ics 
N Y Mutual Gas Light_..100)  .__- 90 New stock (78% pea hehie 100 3 5 |iwash Balt & Annap-_-.-_----- 50d 12 12% 
New York Railways-------100) -.---| ----. Porto Rico Rys Ltd_------ 00r 35 38 ——e 50\d.....| 28 
Bleecker St & Fult’n Fy -100| ----- oop ee TL © owt dabotee eS ae ee jwaenin on (D C) Gas eee... 20 d 37 37% 
Bway & 7th Ave guar. _100 ad 6 12 Providence Gas__......---- 50d 51 55 wash (D C) Ry & El com_-100 z Ae 25 
Central Crosstown 7%-.-100, -.---- .-.--||Public Service corp. of N.J.100 56 70 ee ee 100z 50 | 51% 
Christopher & Tenth Sts..100 —__-_-.- 10 Camden & Sub A ag iT -. cate aint Wash-Virginia Ry com-_---- 100 l1 | ----- 
hth Ave_-------....- 100,80 120 Consolidated Trae of NJ_100| 30 34 a" 100 he gp tea 
ore ae & rend OF Ferry--100/ --..- 20 Rapid Transit St Ry Co-100 150 | 175 |iWashington Water Power Go100| «78 84 
te Ave guar 6%. ---.. BOW, 2-05] scace ersey Gas Elec & Trac 100, 65 75 '\Western Ohio RR Ist pref_.100| -----| -z--- 
nd Ave.--.---..--.- OO; ..--- .....||Public Service Co of Nor Ill- 100 ot aan sie 62 Western Power Corp Pree 00) 18 20 
Sixth Ave-.---.....-_.- O00} .n-c6 10% I 6 83 I 100) 57% 60 
“enn -third St guar.._..100) _____ asta aon Sound Power & Light - 100 15 17. |\western Rys & Light pref--100| 20 40 
aeeenOnd Gas... . . 100, -.---| --.-.||  Preferred_---__-__-____. 53 56 ||Western States Gas & Elec_100 15 20 
nS ake Rys common. . - - +4 + 4 Quebec By Li Heat yt ated: ‘ 100) r 22 aw eee hee 100 $0, o. 
a Wet nea | § ‘Railways Company General_10\d _.._..'k 50c.|Western Union Telegra h..100' 84% 
Niagara | Falls Powercom-..100 9314 9734) Rap Tran St Ry—See Pub Serv Corp |West’house Elec & te—See “a der Misc 
gow elelay Od oS ta |, 9674) 97 44) Reading Traction_-...---..- 50'a 20 25 |\West Penn Power ‘pref Bee 83 87 
he olk 1 Railway & = ae ht_...25 4 18% City Passenger Ry-... .-.-- 50d 95 100 | West Penn Rys pref_-_----- 68 70 
Northern Calif noe to 3514 East Reading Electric Ry..504 50 60 |\West Penn Tr & Fries: 100) 7 | 9 
orthern Calif Powe ower 0M8.109, 22056] ~<<0- Reading Transit & Lt, pref__50dn 80 90 ac ate 6 ag lipll to BE 100| 53 56 
Winni Electric Ry ------ 100 r 36 39 
Wisconsin Edisoncommon_.1 | ----- ----- 
Wisconsin-Minn L & P pref.100" 60 70 
York (Pa) Rys common..-.. 50/d --.---| 10 
| PRINOE. cocccscoccanece O\d 29 | 30 
# Purchaser also aie pare accrued dividend. 4 Price per share, not per cent. « New stock. A Ex-stock dividend. & Last sale. {In London. 
e Yominal. rCa an price. sSale price. wu Ex-warrants. > Old stock. 2zEx-dividend. y Ex-rights. t Without par value. 


ation ‘‘Industrial and Miscellaneous Securities, ’’ 


ilroad 


(Steam)”’ and ‘‘Public Utilities.” 


In the 
ining,” ‘‘Real Estate and Land,” “Title Guar- 























































































































Pe Bonds. Bid. Ask. Bonds. | Bia. | Ask. | Bonds. Bid. Ash. 

INDUSTRIAL & MISCELLAN(|EO’S B/ONDS.| Allied Packers, deb 6s 1939 J&S 526 53 Amer Cot Oil g 5s 1931 opt M&N . 7273 

Aeme White Lead & Color Aan Co. of Amer.— 6% notes Sept 2 1924_M&S 2 82 3B 
tat 6s July 1921 to ’28 op_J&J 98 100 old notes 1925__..M&N 96 | 9614 American Ice urities— 

Adams Exp col tr g 4s °48_M&S 561% 59 ‘aan al c Chem Ist 5s 1928A&O 83 85 | American Ice Co—R E ist & 

Col tr g 48 194 “= === &Dif 53% 57 “a g deb 5s 1924_____ F&A; 86 8834. gensf6s’420pt’13__.F&A. 987 90 
Advance-Rumely deb6s’25 M&F| 80 83 |Amer Can—deb 5s 1928._.F&A/| 79 81 American Malting 5s 1926-J&D) 85 2o-ee 
Ala Steel & Shipbldg—See Tenn; >I &« |iR American Chicle Co— Amer Pipe & Constr Securities— 

Alaska Gold Minesdeb 63°25 M&S 13% 13%) 6%serial notes 1921-'27.A&0O0b 9.25) 7. 50% Coll tr g 68 1922 opt.--F&A, 99 | ae ee 

Deb 6s 1926 Ser B__-_-- M&S} ....- 7 Sen Sen Chiclet — | | |Amer Smeit & Refining— | 

S f 6s June 14 1929.__J&D 75 85 ist M Se 19047...-.-.-..-- A&O 72% 73 
6 Basis. / This price includes accrued interest ¢ Last ealice. « Nominai 8 aie price, ¢{ Wow stock. 


Jan.,1921.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTiCE.—aAll bond prices are ‘and interest’ except where marked “‘f’ and income and defaulted bonds 








Bonds. id. . | Bonds. Bonds. 











Amer Steel Found deb 4s’23F&A \Girard Pt Storage 314s ’40_A&O Producers Transp 5s 1921_J&J 
American Sumatra Tobacco— Goodrich (B F) Co— Prov. Loan Soc 4%s ’21_M&$ 
7%% sf conv notes 1925 J&D 7% conv g notes 1925..._.A&O | Remington Typewriter— 
Amer Tobacco 6s g 1944...A&O) Gorham M g Co— 1st 6s 1922-1926.___J&J 
Guaranty Trust ctfs of dep. Ist M 7s F&A 1922-24__F&A Republic Ir & Steel 5s '40 A&O 


4s g Aug 1 1951 F&A Granby Con Min Smelt & Paw— Reynol ds(RJ) Tobac 6s'22 F&A 
3 gold notes 1921_-_.M&N) 








| | lst conv 6s 1928 Ser A__.M&N Roch & Pitts C&I 5s 1946_M&N 
7% gold notes 1922_..M&N | Stamped - ist sf g 4\%s 1932 opt__F&a 
7% gold notes 1923-._.M&N| 99% 1 Grand River Coal & Coke—See|Co Fuel Rocky Mtn Fuel 5s 1941__A&O 
American Type Founders— Great Atlantic & Pacific Tea— Rogers-Brown Iron 5s’21-40J &J 
Deb gold 6s 1926 M&N 6% conv g notes J’ne lee i | St. Clair Furnace 5s'21'39 F&A 
Deb gold 6s 1937 N : Harris Abbatoir 6s 1928___F&A/\r 94 iSt. Joseph Stk Yds 4s ’30J &J 
Deb gold 6s 1939 M&N Havana Tobacco—5s 1922_J&D iSt. Lawrence Pulp & Lumber— 
Amer Writ Paper sf 7-6s ’39 J&J Hecker-Jones-Jewell 6s '22.M&S Ist M ‘s 1921-1933___._.P&A 
Anaconda Copper Mining— Hoboken Land & Impt Co— St. Lou's Brew Assn 6s 1939) &J 
6% gold bonds 1929 Ser AJ&J 3 ist M g 5s Nov 1930__._M&N St. Louis Car Co. 6s ’21-’23M&N 
7 (0 old bds 1929 Ser B_J&J Hock Val Prod 5s '61 opt_._J&J / St. L Nat Stock Yds 4s ’30_J&J 
Ang 3-Amer Oil, Ltd—-s f gold Hudson Nav g 6s 1938 opt_ F&A! St.LRocky Mt.&P5s’55 stpJ&J 
7%s 1925 A&O Huebner-Toledo Brew 6s’30 J&J Sears, Roebuck & Co— 
Armour & Co—Real estate Ist Huntington Land & Impt— | 7% g notes Oct 15’21 A&O 15 
gold 434s 1939 opt J&D Coll tr g gu 63 1921-27_.J&D| .- 7% g notes Oct 15'22 A&O 15 
7% notes July 15 1930J&J 15 Illinois Steel—Deb 4 14s’40.A&0 7%, 


notes Oct 15’23 A&O 15 
Conv g deb 6sJ’ne15’21J&D15; 98 Independent Brewing 63’55.J&J; 38 Securities Co.NY 4% cons.M&s 


Convg deb ésJ’nel5'22J&D15, 9 Indiana Steel ist 5s 1952. _M&N Sen Sen Chiclet—See Amer Chic 
Conv g deb 6s J’ne15’2sJ&D15, Ingersoll-Rand—1st g 5s Dec 31 Sinclair Cons Oil Co 
Conv g deb 6s J’ne15'24J&D15 1935 opt Dec 31 1910_.-_J&J 7% g n'tecMay 15°25.M&N15 
Associated Oil Co—5s 1922 F&A Inland Steel 1st 6s 1921-28_A&O Sloss Sheffield Steel & [ron—-.- 
Atlan W deb 7s '34 Ser A.J&D amt hoe 6% sf g notes 1929-...F&A 
conv deb 7s |: nterna cul Corp— Solva 1927 A&O 
Atl Gulf & W Indies SS Lines — ist&coll tr sf g 5s’52 op. M&N y & Cho Ss 




















Standar —ist g 5s30M&N 
Coll tr g 5s Jan 1 1959___J&J International Merc Marine— Seandana Oil (California) — 
Baldwin motive Works— ist M coll trust 6s 1941_A&0O 7% g deb Jan 1 1931__F&A 
ist sf 5s 1940 opt aft 15 MEN International Paper— Standard Oil of New York— 
Barney & Smith Car 5s '36_J&J Con conv g sf 53’35 op’09.J&J 7% ser g deb Jan 2 1925. J&J2 
Beech Creek C & C 58 ’44._J&D ist & ref sf 5s 1947 Ser A_J&J 7% ser g deb Jan 2 1926_J&J2 
Bethlehem Steel Corporation— Internat Salt g 5s 1951 op_A&O 7% ser g deb Jan 2 1927_J&J2 
12 g notes July 15 '22_J&JI 15 97 (Internat Silver ist 6s 1948_J&D 7% ser g deb Jan 2 1928_J&J2 
7% g notes July 15 °23-J&J15 Deb 68 1933 J&I 7% ser g deb Jan 2 1929-J&J2 
Beth St ist ex g 5s 26 gu-J&J Iron Steamboat Ist 5s '32_.A&O 7%, ser g deb Jan 2 1930_J&J2 
Beth St pur m 6s Aug 98.Q-F General 4s 1932 A&O 7% ser g deb Jan 2 1931_J&J 2 
Beth St ist 1 & ref 5s °42_M&N Jefferson & Clearf C & Standard Steel Works Co.— 
Purch money 5s 1936..J&J| 76 77 2d gold 58 1926 J&D -- lst Msf &J 
Beth Steel eq tr 7s 1935.A&O Indiana Co ist sf 5s 1950. J&J Steel Co of Can. 6s 1940 ___J&J 
Penn Mary Steel 5s 1937_J&J Jones & Laughlin St 5s’39_M&N Sun Cr Co coltrsfg 5s’44_J&J 
Booth Fisheries s f 6s 1926-A&O Knickerb Ice 1st 5s ’41 opt_J&J Swift & Co Ist sf g 5s’44.__J&J 
Boston Term Co—34s'47_F&A Kresge (8 S) Co— 6% gold notes 1921 F & A 15 
Braden Copper Mines Co— |. 7% serial g notes 1922-26_J&J 7% gold notes 1925._A&O 15 
Sink fund gold 6s 1931..F&A | La Belle Iron Wks Ist 5s’°40J&D Temple Coal sf. 5s 1924_.__J& 
Brunswick-Balke-Collender Co |Lackaw St 5s ’23 op to ’06._A&O fy Tenn CI & RR gen 53'51__J& 
8% serial notes 1921-29._J&J | 1st 5s 1950 op after 1915.M&S 72 Ala Steel&Shipbldgés’30J & 
B alo & Susq Iron 5s 1932 J&D 76 Eq 58 1921-1926 M&S15 . . Cahaba CM Co Ist 68’22) & 
Deb g 5s Jan ’26 opt ’10_M&8 '|Lake Super Corp inc 5s '24_Oct 45 |/Tenn Cop Co conv 6s ’25_M& 
Burns P)&Co 6s’240p af’ 14A&0 | 1st & coll tr gold 5s 1944_J&D Texas Co deb 6s ’31 op "153 &J 
ist & ref sf 6s 193 J&J ‘Lake of the Woods Mill Co, Ltd Sink fd 7% gd notes’23_M&S 
Bush Term ist 4s 1952_._.._.A&0O %| Ist J&D Union B & P ist g 5s’30 opJ&J 
Cons g 5s Jan 1 1955 J&I Lehigh Coal & Navigation— Stam 
Bush Terminal Buildings Co— | GenMg 4s May 1924..Q-F Union 5 
1st s f gold guar 5s 1960_A&O Funding 4s g Jul 1 1948_J&J 80 First lien s f 5s 1931 opt_J&J 
Cahaba Coal Min—See Tenn C, Coll tr power 44%4s’21 op_J&D Union Steel Co ist 5s8’52guJ &D 
California Wine Association— | Cons sf g 44s 1954 J&J Union Tank Car— 
Conv g 58Sep10’25 op sf M&S Leh & W-Barre Coal—See Cent ; Equip 7s 1930 F&A2 
Canada ’t ist 6s’°29 op A&O L tt & ee g781944_A&0O) 1 rans Ist 5s 1923....P&A 9 
Canadian Car & Fdy Co, Ltd— ld bon 5s 1951 F&A 78 Union T pewriter—See Remington 7 | 
lst s f gold 6s 193 J&D | 69% gold notes 1921 J&D Unit Fruit—Deb 4%s 1923J&J 100 
Canadian Cons Rubber, Ltd— Lima motive Corp— Deb g 4%s 1925s f J&JjJ 100 
Gold 6s 1946 opt 1911_._.A&O | Istsf gold 6s 1932 N 87 United Lead deb 5s 1943_J&Jn 73 
Canadian Cottons 5s 1940_J&J2 Lorillard (P) Co g 7s 1944_A&O U.8. Env ist 5s’20’340p’19J &D 
Central Foundry 6s 1931._._.F&A Gold bonds 5s 1951 F&A U 8 Finishing— 
Cent Hud St’boat 5s Apr’33 A&O Lukens Steel— Con gold 5s 1929 
Central Leather 5s 1925...A&O ist M g 8s 1940 M&N U S Light & Heat 1st 63 ’35.J&D 
Cerro de Pasco Copper ps Mallory 8S ist sf 5s 1932__J&J U 


S Realty & Imp5s g’240pJ & J 
Conv g 8s 193 Maryland Steel Ist 5s ’22__. F&A USR a, pes » 





























1 
Chic Jct coll tr ref g 4s °40.A&O Mercantile Stores 5s 1933 : old notes 1930..F&A 
Coll trust ref 58 1940---A&O Mexican C & C 5s 1926 op- M&S} 10 2 g 


; notes Dec 1 1923.._.J&D 
Chic Pneu Tool 5s Dec31’12J&J | Midvale Steel & Ordnance— ist & ref 53 1947 Ser A_J&J 
lst 6s 1921-1923 A&O | Conv sf 5s 1936 M&S U 8 Smelt Refg & Mining—-_- 
Chic Un Sta—See Steam |Monon Coal—See Chic Ind & L Conv 6% notes 1926.... F&A 
Chicoutimi Pulp 63 1943---J&J 75 ||\Morris & Co istst4%4s'39_J&J| 70 73_ \lunited States Steel Corp— 
Chili Copper conv 7s 1923_M&N 74% gold notes 1930-_.M&S Col trsf 5s Apr’51 op’11.Var 
Conv 68 1932 Series A--A&O |National Cloak & Suit— Col trsf 5s Apr’51 notop.Var 
Clearfield Bit Coal 4s 1940_J&J | 8%sf gold notes 1930__.M&S Gol sf 2d 5s Apr’630p’13M&N 
Cleve & Sandusky Brewing— Nat Conduit & Cable, Inc— Utah Fuel—See Deny & Rio Gr. 
Ist sf g 6s June 1°48 opt J&J a ist Msf 6s 1927 A&O Utah-Idaho Sugar Co— 
Clyde SS ist 5s 1931 opt--F&A 75 |\Nat Enam & Stpg 5s 1929_J&D ist M serial 7s 1921-30._J&J 
Col Fuel & Iron sf 5s 1943_F&A 76% \National Leather— 


‘ Vancouver Lumber 6s’ 21’25J &J 
Colorado Industrial— | 8% g notes Nov 15’25 M&N15 Vandalia Coal ist 6s ’300p_J&J 
oan g Gu 5s ser A&B’340p F&A 62 |Nat Starch deb 5s 1930 gu_J&J 8 Victor-Amer Fuel 1st 6s OP &A 
Columbia 


Graphophone Mf \National Tube Ist 5s '52..M&N Victor Fuel ist sf g 5s 1953_J&J 
8% gold notes Aug 1'25_F&A 92 || Natomas Co of California— Virginia-Carolina Chemical— 
Computing—Tabulating-Rec Co | Gen & ref 6s 1935 J&J ist M g 5s 1923 opt sf__J&D 
Sink fund gold 6s 1941.._J&J 81 (|New Eng Nav—SeeN YNH& Conv deb 6s 1924..A&015 
Cons Tobac coll tr 48 °51.._F&A)| — 78% 6N J Zine 1st 4s 1926 A&O 9n -| & fg deb 7%s 1932.._M&N 
Consol Coal 4s 1934 opt_M&N. ..-.-- New River Co Ist 5s 1934_J&J Va Ir Coal & Coke 5s 1949M&S 
ist & refs {4 1950.._.J&D) 7 71 NYAirBrakelist6s'28 conv M&N 4 


| Ward Baking Co— 
Conv 6% g’ op aft ’16.P&A s 9644 N Y Dock Co—Ist g 4s °51.F&A 6 ist g 6s Tien 15 1937_J&D15 
Corn Pr Ref sf 5s tetas N Y & Hob F’y 5s May’46_J&D 7 WebsterC&C Ist g 58’'420pM&5S 


lst g 5s 1954 sf M Hoboken Ferry 53 1946-M&N Welsbach Co col tr 5s ’30_J&D 
Cramp (Wm) Soneeuipenoer st | NY&N J Ferry—5s '46_J&J é - || West Canada FI Mills Co, Ltd— 

Ist 5 5s 1929 opt..--_M&S .. . .----|N Y Shipbldg ist 5s Nov 1 1946 lst s f 6s Mech 1928..__M&S 
Crew Levick Co Ist 6s 1931 F&A 85 | O’Gara Coal 53’55 op aft’08M&S | 1st & ref sf 63 1931_..._M&S 
Cuba Cane Sugar Corp— Ogilvie Flour Mills 63 '32..J&D |Western Electric Co— 

Conv deb 7s 1930 0 | Series B lst 5s Dec 31’22op aft’11J&J 
Cudahy Pack sf 5s 1946.__J&D 72 =| Se C r Conv gold 7s Apr 1925__A&O 
7% g& notes July 15’23_J&J15, 9 95% Pacific 7 Westinghouse Elec & Mfg— 
Davies oo Co Ist 6s °26_J&Jir 98 | Pac Fruit Express Eq—See So 7% gold bonds 1931_...M&N 

Dewees(W) Wood Co 5s’30M&N Pan-Amer Petrol & Transp wy seh Spencer Steel— 
Diamond Match— ist lien equip 7s 1930_..F&A ist Ms 

8 f g deb 74s 1935_...M&N Park & Tilford s f 63 1936_J&D Wilson & Co 1st 6s 1941_..A&O 
Distillers’ Securities Corp— | Parsons (W Va) Pulp & Lumber Conv sf g 6s 1928 J&D 

Coll tr cv g 5827 op '08-A&O 4 ist M g 6s ’21-’24 opt..M&N EXCHANGE SEATS 
Domin Coal 5s’40 op '10_._M&N'r s 85)4 Peerless Trk&Mot6s’25.M&N10 No. Last Sale 
Domin Iron & St 5s 1929_..J&Jr Penmans .Ltd—1st5s’260p M&N N Y Stock Exch_.1,100 $80,000 
Dunlop Tire & Rub Goods, Ltd Pennsylv C & C Ist 58’32 op J&J N Y¥ Con Stk Ex. 


486 3,500 
ist sf g 63 1927 opt...._.M&S ¢ | Penn Mary Steel—SeeBeth Steel N Y Produce Ex.1.800 3,000 
du Pont (E I) de Nem Powd— | 


Pennsylvania Steel— N Y Cotton Ex... 450 18,000 
Gold 4%s June | 1936.__.J&D | 


| Padé Md Steel con g63’'25 M&S NY Cof & Sug Ex 323 5,250 
Eastern Steel ist5s’3 lop’ 16F&A\ be Span-Amer Iron 6s 1927_J&J Baltimore Stk Ex 87 4 


,000 

Elk Horn Coal 6s 1925_...J&D ' Pierce Oil Corp deb 68 1924_J&J pF Boston Stock Ex. 150 14,000 
Empire Refg 1st 6s 1927...P&A_ | Pittsh Brewing 68 Feb 4°49_J&J Chic Bd of Trade1,610 
Fairmont Coal 58 1931 J&J Pitts Coai deb 5s July '31_.M&S& Chicago Stk Exch 250 
Federal Sug Ref 63 1924..M&N = 89 Pittsburgh- Westmoreland Coal Cincinnati Stk Ex 
Fort StUnion Depot—SeeSteam RR Bo ist sf _s 1947 op....M&N Cleveland Stk Ex 
Galena-Signal Oildeb7s’30A&0' 93% 8) Pitts & WestmC5s er ey Louisville Stk Ex. 
General Amer Tank Car Corp—_| Pleasant Val Coal 58 1928_J&J Minn Ch of Com. 

Equip 7s (6 a) 1921-23._M&N'ib 8%) 7%%)\Pocahontas Consol Collieries— Montreal Stk Ex. 
General Asphalt Co— | ist gold 53 1957 op..._J&J 

s f conv g 8s 1930____.J&D 9844 Powell Riv Co. 68 °22~-'27_J&J 
Gen’! Baking ist 6s 1936. J&D, \Procter & Gamble Co— ts. 
Gen’l Elec 334s 1942 opt-.F&A| | | 7% gold notes 1921...M&s St. Louis Exch_- 

Deb g 58 ’52 tax-ex NY_M&S | 86% 7% gold notes 1922...M&S SanF)Stk& BdEx 

Deb 6s Feb 1 1940 | 993¢' 9944! 7% gold notes 1923--_M&S ash’ton Stk Ex. 


» Ss ~- f Umar ‘hid (utheber aaocme’ | reerert (ave pare, 64 ie aim. r Ce 1@ lina Price. a “ne ae 



























































INDUSTRIAL AND MISCELLANEOUS SECURITIES 


[ Vou. 112. 








TEXTILE MFG. 
STOCKS. 


North. Mills. Par. 
Acadia M-. 


Acushnet Mill (NB) | 

Am Linen(Fali R) i 

4merican Mfg 100 
Preferred 


Stocks. Pers 





SO EY A OS 


a / JSot’n& Wool’n 

fg (F R)__.500 

UnionCotMt@R). l 

Utica Knitting_100 
Preferred - - - 100, 

Utica Steam & 
Moh Val Cot M. ; 

Wampanoag Mille 
(F R 


Wamsutta M(NB) i 
Weetamoe M(FR)/ 


29/4 Whitman M (NB) I 
York Mfg (Me)-_-.i 





‘Stocks. Par. 
‘Minneapolis. 
Nor’westF& M 100 


Newark. 
American 
Firemen’s 
Newark Fire_____! 5 
Prudential Life__50 


New Haven. 
Security Ins___._25 


New Orleans. 


. Lafayette 





Bid. | Ack. || Stocks. Par | Bid. 





Per ‘share. | | 
|LaRose Cons soge | 
| La Salle fa ype 

Per share. | Mason Val me 
19 | 20 | Wie 
205 | 215 | MayflowerOldGolzs 
eee (Miami Copper-..-_5' 
450 | -~----| Michigan ...... 25 
| Mohawk | 
Per ‘share. 
39 | 42 | New Cornelia Cop.5 
| |New Idria Quicks.5| 
Per ‘share. New River Co_100) 
210 Preferred ___100'z 


Nipissing Mines... 5: z 
‘North Butte....15 
N orth Lake | 
‘Ohio Copper_..-10 


| | Southern Mills. | Per ‘share. New York. Per 
e)-. 0 95 | AbbevilleCM (SC)a) 200 -----|Amer-Alliance _100 270 
Beacon Mfg (NB) | ----. Amer Spinni Sy ai 350 |Bankers& Ship_100 175 
Pref --- 100) | 97% AndersonCM ( | » \\Cityof N Y__..100 203 Old Dominion. .25) 
Berkshire Cot Mfg, | Arcadia M 2 300 ‘Commonwealth 100 300 ‘Ontario Sil Min 100 
Adams, Mass-.-i/ 2 | 185 | Arkwright M (SC)a , Continental d 64 14 Osceola 25) 
me get i 2 | Augusta Fac (Ga).a \Fidelity-Phenix 100 500 | Pitts-Jer Cop___.1! 
eferred__..100 Belton a (SC)-_a |] Glo Rutgers 100 1200 Pit & MtShastaCo 4 
Boott Milis(Mass) | 12% Chesnee | \Great American 100 240 Pond Creek Coal. 10 
Border CMfg(F'R) | 5 |Clifton Mie | 12% Hanover 50d uincy 
any, aa’ 4 | 5 | ClintonCot | | : 
k2 Columbus Mfs (Ga) .100) Ray Cons Cop-_.10 
re, | .----||Dallas Mf | | St Joseph canner 
Se Mig toy i . 'Darl’g’n P choot | INiagers 50d 130 San iy A 
— ( * “i 7 | | “ ton Mi 65 | |Northern 100 100 penece < p Corp +) 
| ann 


rth River_...25d 35 


| iNo 
Pain Sritls (F RY l | | --oo| 30 | \Pacific Fire_____ 25d 45 Shattuck AizCop 10 
oe ge 100 | Stuyvesant ___. 100 50 th Lake____ 25 


Ga) ron coul United States__.20d 45 poonl & Bost_10 
aur oer 6 SB) i Expos'n C3 Mf Me tg (SC) a ‘ | Westchester new 10d oy 
ay | one k 148% Granitey 


ta(8C Philadelphia. 

(SC * Alliance of Phila_10 & Chem temp. (t) 

Denon | Mite” | Grendel Mills(SC)a Fire Association_50 Tonopah Belmont : 
(N_B)--100) 250 | | Henrietta M (NC)a |Tonopah (Ney)-. 


Ins Co of N A__.10 

erred _ ag | | C Jac \InsCo8tate of Pa100 Tonopah Ext Min i 
Davis Mills (F R). 1 | King.J! P,Mf (3332 'Lumbermen’ 8 ...25 Trinity 2 
Davol Mills (FR).i) -----| | LancasterCM (SC |People’s Nat Fire_- k 19 

126 ¥4) Laurens CM(SC)_a | 1é 'Phi a L 

12 ‘Marion Mills | ; 
MarlboroCM (S8C)a 
Massa’tts M ae 
Mills Mfg Co(SC). 











ay** 
oye 

















Marra MAAK 


to 
ht CD CO ND et et et et 


Le) 
bat Se CO et et et ht Oy et pt a 


RS 





SARL _ ELK 


oe 


Providence. 
Monarch SMe ve Prov Wash’ton__50 Wyandot 

Pref 100 Snel 4 eign | Richmond. Yukon Gold 
FarrAl is FY” l Oconee ae Virginia F & M__25 
ee ilis (F R)-_ i Orr Cot M (BC). | St Paul, Minn. 


t Pacolet Mfg (8C)a StPaul F & M__100 
Gosnold ¢ SF, By ot ferred San Francisco. 


C Firemen’s Fund 100 
Granite Mi Mills i fg(SC)a Home Fire & Ma- Bedford Tr (Bost). 
Gt Falls Mfg( i PhillipsButto a rine '|Berkeley HotlTr 
G Poe »Mfg(SC) a Bd of Tr lg Tr ) 
HamiltMfg phe l 1 Riverside M__12.50 Washington. 'BosGr’d R'tTr(C)i 
Hamilt W ( 


ass) | Saxon Mills Arlington 10 _-||Bost R E T (Bos)_h 
Hargraves M(FR : 55 |\Sibley Mf Corcoran 5 BosstorW'h'se(B) 1 


oss 





ps 82 G0 
Os 








REALESTATETR 
& LAND STOCKS 
Albany Tr aoe) - : 
Alliance Realty. 











Holmes Mig (N 
Pref 


ist pref-< M National Union_- erg R Tm By 
st pr en 
4 Chic R Sicont h 








k Spartan Boston Wharf 
Hill Co (Me). ! Tacapeun M Bromf Bl TB} 


2d pre MARINE INSUR. 
Victor. Monag Co.a ANCE SCRIP. 


Tyr ee Mutual— 
Webb Mf ig (Nash a J 
Whitney g(8C) 6 
Woodside Cot Go ley Sq 
Preferred MINING STOCKS Per , ta —_ Tr +B) 
Lévensure Cons. 25 Devonsh (B)l 








Canadian Mills. ‘ Dwelling House 
Can Convert, Ltd.a \y eau ssoc (Boston) _h 
Can Cottons, Ltd_a | ] Best Bo Bos Land ¢ a 

Preferred a -||East St R E Tr(B) I! 
omy Lend Of 
Essex St Tr (Bos) _! 
reg! Bldg Tr(B)! 
| Fifty Assoc ae 

Preferr Haymarket yl 
Anaconda Cop-_50 HotlTr,T’raine(B) ! 
Arizona Com’cial_5 6% Kimball B 
ae yt de Arnold 25) . 7 pon oy 

STOC Batopilas Min__20 5% MerchRETr(Bos) h 

Albany. Par. Municip’|RETr(B)/ 

Albany nsCo_. 50 


00 C InsCo 25 | str Sold Te (Bt 
ommercelIns | Dliver c 
Nashawena M_100 2addock Bld Tr B)! 
amue M (Masa) j Baltimore. 


ead 1 43% | ray Bide Tr (Bos) / 
Central Fire____10 Calumet & Ariz. 10, 40% Assoc (Bos) --/ 


alumet & Hecla 25) 240 Realty Associates of 
Boston. ' Brooklyn --- 100 
Boston 100 jom’set H Tr (B)-/ 

















| 25 
erred AmGolaM (StL) 10 
Amer Zinc Lead & 

| Pref Ted 








Bingham Mines. 10; 
Bonanza DevCo 10 
ButteCop & Z vtc.5 
Butte & Sup___.10 

er Zinc & 








Chili Co r----25 
Chino Senn es oe | State St Exch (Bos) l'a 
Con Min mel 100r juffolk R E nae 
Cop Range Con 100 summer St Tr { | 
Crown Reserve... 1) Term Hotel T i 
Brooklyn— See N Daly-West 20 fexas Pacific d 
Hevie-Dals Co Trust certfs__.i 
Detroit. . ||De Beers Con ‘| Trimtn Tr (Bos) _ i 
Detroit F & M__50 Dome Mines_...10z Tremont Bldg Tr. / 
Michigan F & M 50 East Butte 10 | & Iniversit ssoci- 
Federal M&Sm_100 ates (Cambr) -_/ 
A tna Urine) eo nn Wintere Beart 
etna re)_..100 F 71477 nthrop T | 
Automobile Ins 100 ‘Gop (83 -|\TITLE GUARAN TE & 
First Re-Ins___100 SAFE DEPOSIT S| TOCK 
Hartford Fire__100 


Hartf Steam Boil Mine amer Surety....50} 63 
Insp & Ins___100 jond & M Guarl00 
National Fire__100 & P Shicago T & Tr.100 


----100 Phoenix (Fire). 100 ranite-Bi- Metalic AtySD(AIDNY)100 
Shawmut Cot Mills Standard Fire_. 50 e (St Lo Louis)_...10 } ee Tit “ 
F R) com. ._100 Greene-Cananea 100 
eferred ____100 Life Insurance Hancock Cons..25 
Shove Mills (FR) 100 Aetna Cas’ty & Sur Hollinger Mines__5 
8k doah C Aetna Life Homestake Min 100 
C Ins gy Cons 
Travelers’ .__.100 

















ndelicy eis (Md b0 
tentucky Tiile 
Preferred _ .--100 
sawyers’ M Co_100 
souisvillle Title.100 
| Maryland CasCo25) yy 
Indianapolis— i eferred | Mortgage Bond.100' 75 
Sterling Fire_._._10 1 ‘| Yat Suret ay 100, 173 
VY Title .100; 110 
Louisville. ; Lak iE Tins(Was )100\z 77 
Liberty 50} 120 2 ||it Ins&Gu(SanFr)| 140 


MitleGu Tr(stL) 100 
a Purehaser also pays accrued interest. 6 A3se86 7uv. d rrice ver abare, n0t pereeot. A rar vaiue $1,000. & Last 
sale {Par value $1 m First installment paid. ment paid, c far value $ ve 


; : watock. 2z Ex-dividend. Ex-rights. 
s Ex-stock dividend. (ft) Withou me yoo ey m Nominal. ¢r Canadian price ¢ Sale price. {4Ne y rig 
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| 
Stocks. Bid. | 


Par. Ask. | 
} 


} Am he! pg meee 
M 


Stocks. Bid. | Ask. 


= ee oe 


Stocks. Par.| Bid. | Ask. Par 


Stocks. Par. | Bid. 








Per share. 
U 8S Casualty_.100| 150 | 160 
OSFidel&éGu(M) S0\d 120 
USTGuédIndem 100 75 
Westch & Bronx Tit ‘a0 

5 


& Mtg Guar_100 
(NDUSTRIAL @& 
MISCELLANEOU'S ud ‘share. || Preferred ___100) 
tdams FExpress.100 27 78 Am Writing Pap100 « 8 
Adv’ce-Rumely 100 5 15%4| Preferr — 
Pref 100 é 45146 Anglo-Amer Ojl_£1'd 
acolian-W eber— |Armour & Co pf 100 
Piano & Pian. 100 12% Assets Realiza_.100 
Preferred __.100 6a | Assoc Dry G’ds_100 


Per share. | 
Case(J I) Thresh | Fajado Sugar. _100 
ach pref._..100) 75% 76%4||Famous-Players- 
Case Lockwood & | Lasky Corp--(t+)\d 
Brainard Co_100 Preferred. -__.100 
Celluloid Co__.100 Far. & Ship Tob 
Central Aguirre Warehouse __100 
Sugar Cos(new) - ist preferred _ 100 
6\iCentral C & C__100 2d preferred_100 
Preferred _ __. 100 \Fay & Egan com100 
4\\Cent Leather._100 | referred _ _..100 
Preferred _ . .. 100 Federal Sug Retg 100 100 
Preferr ...100 


l oy share 


Am Wool( Mags) 100) 
| Preferred ___.100 
|Am Wringer- “100 











Aetna Explosives 
New stk (no par) 
Preferred _..100 

Air Reduction--(t) 
ax Rubber...50 


abama Co..100 


0 

pref_...100 

Albany Com-.-.100 

Albany (N Y) Safe 

De The tomy 100 

Allied Chem & Dye- 

stuffs w =) d 
Preferred w i_1 

Allied on Beaty @) 


Mfg 
00 





Pref 100 
Amal Sug ist pf.100 
_ S = A = 


i Magn(t) 

4m Betts Aus 
Preferred - 

American Brass 100 





4m Cotton Oil. 100) 
Preferred 


100! 
amCreditindem 100 
4m Cyanamid.100 r 
adaan) ae spn? 7 

er Drug 
Am Express_..100) 1 
AmFruitProd pf100 
American Glue_100 
Preferred _..100 
4m Hardware_100 
a me? 
Preferred ...100 
Amer Hosiery ~_25'd 
4m Ice Co....100 
Preferred _._100 
Amer Intern Corp 
Full paid___.100 
4m-La France 
Fire Eng Inc_.10 d 
Preferred _..100n 
Amer Laundry | 
Machinery ..100 








Am Locomotive 100 
Preferred 


-100) 99 
Am Mch & Fdy 100 180 
Am Malt & Grain (t) d 
Amer Piano. ..100 
Preferred _..100 
Am Pneu Serv..25d 
First pref....50d 
Preferred 
Am 


00 

Am Safety Razor 25 d 
American Screw 100 
Am Seed Mach.100 

Preferred _..100, 
Am Shipbldg-_100' 

Preferred _.. | 
Amer Ship & Com- 

merce___(no par) d 
Amer Smelt Sec 

Pf Ser A stpd_100 
Am Smelt& 





100 

Am 8t F’dries 33 1-3 d 

Preferred _.__.100 
repr ora 

ar “4 

Preferred _..100 
Am Sumat Tob_160 

Preferred _..}00 
Am Thread pref..5d 
Am To 

Com Bb 


Scrip 
Am Type Foun.100 
Preferred _..100 
AmVitrified Prod 50 d 
Preferred __._.100 
Am W Wé&Elec 100 
First pref...100 
Partic pref_.100 
Amer Wholesale 
ys re _..100 
Am Wind Glass 


Preferred _..100 


40% 
100 





8973 


113 
110 
ill 


4 


2% 
40 

54 
93 





s 99 





| sdaensiee t nr ‘ BO 





| Ist pref....100 
| 2nd pref....100 
|Associated O11.100 


| Associat’d Simmons 


Hardware ____10 

Preferred _..100 
Atlantic Fruit. 100 
Atl Fruit & 8. 8_- 
Atl Holding___100 
Atl Gulf & 

Ind SS Lines. 100 

Preferr 00 


kee 
Atlan LobosOii_ n 
Preferred 


ferred__.__100 
Atlas Powder..100 
B hg chy ohne ry 


Preferred ___- 
Babcock & Wil_100 
Baldw Loc Wks 100 

Preferred __.100 


| Baltimore Tube 100 
Pre 


ferred __.100 
Barnet Leath’r_-(t) 
Preferred____100 
Bar & Smith Cari1090 
Preferred _ . .100 





‘Barnsdall Co 
| tam 4 


Barrett Co 
ChemCon ctf "a 
Preferred . ...100 
ChemCon dtf d 
Bayuk Bros,com100 
eferred___.100 
Beatrice Cream 100 
Preferred _ ___100 


Beth’hem Steel_ 100 
Class B com..100 
Preferred _ ___100 
8% conv pref.100 


50\d 
Atlantic Refin_100 
Pre 


=) 
a == 


Beaver pe Co t) 
| Dethieean Mot(t) 





Preferred _ 


Ist pref 
Borden Co 
Preferred ____100 
Borne no hope J pe 
Bost il Bite 
Brier Hill Steel_ Gh 
Preferred 
Brill (J G) 
Preferred _ _..100 





|British Col Fish 





|Burns Bros_...100 


\Butterick Co__. 100 





\Canada Cement 100 
| CanFdys&Forg 100 
oon | 00 

|Can SS Lines_.100 
‘| Preferred _ _..100 
89% ‘Can Con Rub-. 


3% Canad’ n Explos.100 
| Preferred - ...100 
| 


Carbon Steel... 100 
| 100 


lst pref 
ef 


i| 


Bristol Brass. _..25 
Brit-Amer Tob £1 
Ordin bearer._£1 


& Packing...100 
Brown Shoe. ...100 

Preferred _ ...100 
brunswick-Balke- 

Collender pf.100 
Brunswick Term 

& Ry Sec.._..100 
Buckeye Pipe L_50 


Preferred _. .._.100 
Bush Terminal. 100 
eferred . ...100 


CaddoCentO&R100 
Cal Pack Corp-.. W 
Preferr 
California 
Petri’m Corp.100 
Preferred 100 


Cambria Iron_..50 
Cambria Steel... 50 


Preferred _ .._.100 





Preferred _ _.. 
Preferred _. ._.__ 100 
¥ CanadianCar&F100 


100 
Preferred _ ___100 


Can Locomotivel100 
Preferred _. __.100 
Canton Co 100 





Billings & Spen..25 
25d 


0 
Booth Fisheries_ Any | 





Carriage ype e 100 


Preferr 
Cases 1) Slow Whe 
_ Com... (no par) 














lost (tT) 


‘|;Cumberl Pipe L 100 





00 
Elec Bd & 8h pf 100 
Elgin Nat Watch 100 


Dp 100 
Champion Coated 
RG 100 
Preferred _ __. 100 
Chandler Motor (fT) 
Chesebrough 
Manufact’ng _ 100 
Preferred____100 
Chic Junc Rys & 
Un St Yd stpd100 
Preferred _ ___100 
Chic Pneu Tool_ 100 
Chic Ry Equip_100 
Childs C 100 
eferred 
Cin Tob Wareh_100 
Cin Un Stk Yds.100 
City Investing_100 
Preferred _ _.__100 
Clev Cliffs Iron. 100 
Clev&Sand Brew100 
Preferred _ _..100 
Cleveland Stone 100 
Cluett, Peabody 100 


Colo Fuel & Ir_100 
Preferred _ _..100 
Colt’s Patent 
Fire Arms M-_- 
Col Graph Mfg. a alg 
Preferred _ _ . - 
Comput-Tabulat y 
Recording Co_(t) d 
Conley Foil(no par) d 
Consol Car Heat 100 
Cons Cigar (1) d 
Preferred ___.100 
ConsCoalof StL. 100). 
Cons Ice(Pittsb- pa 
Preferred 
Consol. Textile_ yd 
Cons Coal of Md 100 
Consumers Co_100 
Preferred _ __.100 
Continental Can100 
Preferred _ _..100 
Cont Candy -..-_.(t)\d 
Continental Mot.10 
Preferred __..100 
Continental Oil. 100 
Corn Prod Refg.100 
Preferred _ ___100 
Cosden & Co com. 5 dz 
Preferred 5\d 








p ( =) & 
SonsSh&EBld 100) 
Vot trust ctfs__-_ 

Crescent Pipe L 50 d 
Crex Carpet...100 
Crock-W heeler. 100 
Preferred _ _..100 
Crucible Steel... 100 
Cc Lag, <a d 
uba Cane Sugar 
Preferred ___.100 
Cuban-Am Sug... 10 d 
Preferred _ 
120 
D H Holmes Ltd100\z 190 
Davis C & C__.100 53 
Davison Chem ..(t)|d 30 
Deere & Co pref 100 
DL & W Coal 
pamene Match100 
Dixon Cruc.._-_|¢ 120 
Dodge et [pe 100 
Déssinion Ts dge.100\r 
Dom Coal pref. 100/r 
Dominion Glass 100/|r 
Preferred _ __.100/r 
Dom I & 8 pref_100/r 
DomS8tCo m 100)r 
Preferr ied, 
duPont (E 1) de 
N o com.100 
Debent stk_.100 
Durham Hosiery .50 
Preferred.__.100 
‘Eagle Lock 2 
Eastern Steel ..100 


Preferred _ ___100 
Edm’s &Jones Cor 
Preferred 


Elec Stor Batt__100 


Elk H Coal Corp.50 
50\d 


lst preferred_100 
2d preferred.100 
Emerson -Brant 


0 
Empire St & Ir_100 











Preferred _ _..100 
Endicott-Johnson50. 
Preferred . _..100 
Eureka Pipe L.100) 75 
Fairpanks veoat d 38 


Preferred 


Firest T & Rub__10' 


6 

7% preferred. 100 
Fisher Body --_--(7) 

Preferred _ _..100 


Fisk Rubbercom. os 


Foundation Co 
Freeport Tex Co 5 
Gair(Robt)Co f100 
Galen p~ 100 
Pref old) ...100 
Pref +4 Felehaata 
Cenen. ill 





| 00 
Ge ae & Rub 100 


ore _. th 
Pre ankCar( 


lst preferred. 100 
Gen Asph com _100 
Pref ae steal 
ota 

cian 

Gen Chemical. . 100 
Preferred _ _.. 100 
Gen Cig com.100 
Preferred . ._..100 
Deb Pref __..100 
ear Electric100 


Ri 

Gen Fireproot" ’g.100 
Preferred _ _._100 

Gen Motors— 
Common (no par) 


tred _._..100 
Globe-Wernicke 100 
Preferred _ __.100 

— ~~ (B F). (Tt) 


Gorton-Pew 
refe _.-.100 
Grasselli Chem. 100 
Preferred _ _._.100 
Gray & Davis_..25 














Gray & Dudley.100 
Gt A& P Tea pf 100 
Great Lakes Tow100 


100 
(t) 
Gulf States Steel 100 
ist pref tr ctf.100 
Hebiee Electric 
HaliSwitch&Sig 1 
Preferred. _..100 
Harb-Walk Ref. 
Pref 


Hask& Bark Car. AY 
Havana Tob_..100 
referred _ _..100 


Hawaiian a Com 





Preferred _ _.. 
Holyoke WatPo.100 
Hooven Owens & 

Rentschler pf 100 
doustonOil ctfs 100 

Preferred ctfs 100 

Div oblig...F&A 


(ft) d 














|dutch Sug Pltn.25 
| Gydraulic Pr — 


Hupp Motor....10 


{llinois Brick... 100 
{llinois Pipe L._.100 
importa: = 
imperial Tob of 
anada com.._5 
Imperial Tobacco 
of GB&I 





Iadepen Brew’ 5-2 ds 


Preferred - 
Independ Whse. 
Indiahoma Refg._5 
indiana Pi 
indian 








Preferred 


L.-65 Bold 
com -10\d 








a Purchaser aiso 


pays accrued int. 
¢ Price per cent of par value. 
s Ex-eask and steck dividends. 


r Canadia 
t Without par value. 


n price. 


d Price per share, n0t per cent, | 
- ‘Bale price. 


A Par vaiue $1,000. 
« New stock. 


7 
u Ex -atock dividend. 


irar value $100. 
. gs Ex-dividend. 


n No . 
vy Ex-righte. 
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NDUSTRIAL AND MISCELLANEOUS SECURITIES 


[Vou. 112. 








Stocks. Par. 


Ask. | 


Stocks. Par.| Bid. 


| Ask. 


Stocks. Par. 








ersoll-Rand 100 
ef 


Intercont Rub- 100 
Int Agr Cor com100 





Int Educational 
Publish’g com- 50) d 
Preferr ") 

[nt ~ huengubat? + 


Inter Merc Marine 
Common. ...100 
Preferred _ _._. 100 

Int Mot Truck. -(t) d 


00 
Inter Nickel_... 25 
Preferred . _..100 
Inter Paper_....100 
Preferred _ _..100 
Pref stam ee 


Internat Petrol. (1) 
ter Salt 100 





d 





Pr 100 
Int Text Book. .100 
Invincible Oil...50 
en Prod eye (t) d 

Steambt Co.10'd 
ard Oil & Trans 10d 
JRMontgomery 100 

Preferred ___- as 


Metal 
Johns-Pratt Co_ 100 
Jones Bros Tea-_ 100 
K C Stk Yds of Me 

Common ....100 
Preferred _ ._.100 
Kayser (Jul)&Co100 
Kell iy Bpringti ” 
y-5p e 
Tire co 25'd 


K preferted 100 
6%cum pref_100 
else Whee ne 


Kentucky Wag_100 

Keyst Tire & R_10 

Kirby Lumber. 100 
Preferred 


Kolb Bakery pf. 100 a 
Kresge (8 8 ane Bi 


Kress uy 65100 
Preferred 00 








— Rub & Tire 00 d 
Lehigh Coal & 
Na on zat d 


erred _ 100 
&MyersTob- 100 
ommon B.. 
Preferred _ ... 100 
Lima Locom...100 
erred 


Pref i 
Lindsay at... 18 
Prefer 10 


— 
RAARAR 


Manati Sugar... 100 


ee 
Manh Beach Co100 
= —. 
u 
ist. TES 100 
Maahet Shirt._.25 
Maple Leaf Mill100 
Maresi-Mazzeti 
Corp, 1st A 5 m 9% 
Marlin-Roc 
Corp vc ma a 15 
MartinPa Corp tid 14K 
Mathi’s 50d 1334 
tea # g Mot... ‘350 
Be ane - 
pref 100 
Geltiticates dep 
2d pref 100 
Certificates dep 











8144 McCrory Stores100 


| 


res 


34 4 Miller Rubber. 


30 
14 
90 





46% 


99 


71 
16% 
70 


40 


8 
6 Nash Wareh&El1100 


9 
17% + ae gg Amer Co. 100 


''Mid States Oil. .10) 





May (The) Dept 
StoresCo com 100) 
Preferred _ ..- 
Preferred . ...100 

Merc Stores. ...100 


Merritt 
Hf ‘eon Petrol_ 100 
eferred _ _._100) 


| Pr 
Mich Limest&Ch25. 420 | 
d12%) 


Preferred __...25 d 


Midvale Steel & 
Ordnance | d: 
Midwest Refg-.- “soo d139 
Mitchell Motors (Tt) d 
Mohawk Rubb.100 
Moline Plow lst 
pref 100 
Montgomery Ward 
Co, common -(T) 
Preferred ae ch 100 
Morse Twist Drill | 
& Machinery..50 d 220 
Mullins Body --) d 20% 
Preferred____10 00) :. 


27 
46 





Nat Acme Co__.50d 
Nat Aniline & 
Chemical com (t) d 
Preferred _ __.100 | 
Chem Con ctf d 
Nat Biscuit. _.100 
Preferred _ __.100 
Nat Candy~....100 


ref 100 

Nat. loak&Sult 100 
Preferred _ ___100 
Nat Conduit&C- (t) 
NatEnam&Stpg 100) 
Preferred _ __- 00! 
Nat Fire-Proofg 50'd 
Preferred.... 50d 

t Lead 100 





Nat Ref com...100) 190 
Preferred _ ...100 
Nat Sugar Refg.100! 113 
Nat’l Transit 12.50d 22 
Natomas Co of Cal 
preferred ___.100 
ne Departure 


New Orl Brew... 100 
Preferred _. _._.100 
N Y Air Brake. 100 
Y Dock 100 





NY 
‘Nicholson File- + 
_Niles-Bem-P’d - 


Preferred _ 400 
Nor & W Stboat100'z pad 
5 

1 


Pulp & Pap. tla 


68% North & Judd...25'd 


60 


11 
130 


2 
13914 Okla Prod & Ref_-5 


130 


99% O 


65 
88 


| ae 


Ohio Bod 


5% | 


9\% Otis Steel 


2d pref 
Pacific Develo 


Northern Pipe L100 
i eee ms C.100 
Preferred _ ... 100 
Co.-.-.(f) 
Ogtivie Fl Mills_ 106 
eferred _ _ 


Old Domin 88-_-. 100 
heum Circuit _1 
eferred ___- 100 
‘Otis Elevator. _100 
Preferred _ ... 
Ist preferred. 100 
Owens Bottie..._25 
Preferred _ _..100 
Pac Coast Co... _ 


Pacific Mail 
Pacific Oil w i_- 
reguese ce 
ms... Corp. 100 
Pan Am Petrol 
& Trans com.50 
= class B..50 
an iP on 


&Bi 

perimeis TO 3} 
PennCoal&Coke 50 
Penn Salt Mfg. .50 


PennSeab’sSteel 24 


Penney (JC) ret 100 
Pettib M 


lst conlersed. 100 
Phelps Dod e_..100 
Phila Insul Wire (tT) 
Phillip.-J Corp (f) 

Preferred _...100 
Phillips Petrol _-=¢+) 
beet pol 

ar Corp(no par 

Preferred -.-100 


SRRREEREOE 


e ee. 
Pierce Oil Corp 25 
Preferred___. 100 
Pittsb ae 50 
Preferr 50 
Pitts Coal (Pa) - 100, 


an & RB BR BAA 


Per ‘share. 


6614. 
9334 











Bid. | Ask. | 
| 


Stocks. Par. Bid. | Ask. 








Pitteb Steel pf_ 100 
Plant(TG) = 100 
- Plimpton MfgCo100| 
Portage Rubb~ .100 
Preferred ____100 
Porto-Rican Am 


10 4% Scrip | 
158% |Prairie Oil&Gas100 
100 Prairie Pipe L_100 
23 Pratté Whit f_100 
23 PressedSteelCar 100 
13 Preferred ___100 
Proc & Gamble__20 
311% Preferred .__.100 
141 6% pref... 100 
73 'Pullman Co_._100 
5 'Punta a Sug50' 
100 Pure Oil Co____. 
Quaker Oats..100 
Preferred __.100 
Ry S8tl-Spring 100 
Rainles BotGore 5 
ainier Mot Corp(t) 
Preferred _ orF'00 
_| Reece Button- 
| Hole Machine 10 
ReeceFold Mach 10 
|Reis(Robt)&Co (+) 
} lst preferred_100 
\Remington Typew- 
Common ...100 
Ist p 





7 


Replogle Steel__ (+) 
| Repub I & Steel .100 
| referred ___100 
|Repub Motor Tr(t) 
\Re — (R J 


or 
am = Lae 





“12% Rome Mf 1 
69% |Royal BakPow 100 
104 referred ___100 
Royal DutchCoNY 
Saco-Lowell Co-_ 100 
Preferred ...100 
Safety CarH&L100 
St L Cot Comp._100 
St L Rocky Mt & 
Pacific Co... a 
Preferred _._- 
SantaCeciliaSug rey 
Ri ae PO 00 
puipa g-.-- 
|Savage Arms..100 
|Saxon Mot Cor -(f) 
vo Mf 00 








100 
Secur Corp Gen_ 100 
Preferred 00 

Shell T 
Shredded eat 100 r 
o-- 100 r 


| Preferr 
Silversmiths Co a 

| Preferred __- 
mene Cons Oil (hla 
Sing Mfg_.__100' v 
| Saner Mfg Ltd__£1d 
| Sloss-Sheff S&I_ 100 


& Tri2d 





ing. 100 
Southern Pipe L100 
South Penn Oil_ 100 
\SoPortoRicoSug 100 
| Preferred 
S’west Pa P 
noreet be. 


100; 
Stand “‘Geanies. 100 
Preferred __.100'n 
Stand Milling. 100 
Preferred __.100 
Stand Oil (Cal) 10 - 
Stand Oil (Ind 
Stand Oil (Kan) io0 
Stand Oil (Ky)_100 
Stand Oil (Neb) 100 
Stand Oil of NJ.25 
| Preferred _.._.100 
/Stand Oil of 100 
Stand Oil (Ohio) 100 
Preferred __..100 
Standard Sanitary 
| Mfg com....100 
Preferred ...100 
| Dtencere Screw 100 














on 
8 TF AR 


2 
Steel Co of Can_ 100 
Preferred ...100 
Steel & Tube pf. 100 
Stern Bros pref -_ 100 
Stetson (J B)..100 
Prefe sl 
ay Pokey D 
peedometer 

175 |\Stromberg-Calrs 2 
5174 4 Stromberg Garb(t) 
StudebakerCorp = 

73 Preferred .- 
28% |Stutz Motor Gary) ) 
|Submarine Boat 
Sed a SS 


70 
9% mi “— ogy EY 100 
74% peri pref.... 100 
‘Swan & Finch..100 
514) Swift & Co...100 
iSwift Internat..15 


354 


100 


Per 'share. 


oe 


30 
18 


2 
25'd 34% 
145 


; 














641 1% | Preferred _..100 
190 (|U 


i 


85 (|Temtor Com 4&/ 
85% ce Prod A-.(t)'d 


(Tt) d 
221% Someta any .25d 
4 TexP’cCoal&Oil_ 10d 
Textile Bank’g_ 100) 
\Thomas Iron_._50'd 
Tide Water Oi1]_ 100) 
Ri | Raia ie 
Times Square Auto) 
Supply eee” 
Preferred ___- 


p 
|Torrington UCo..25 
| Preferred 25 \d 
|Transcontl Ofl__(t) 
\Transue & Williams 
150 || Steel Forg___(+) 
8214 Underw Typew- 100 
85 || Preferred ___100 
105 |\Un B&P Corp_100 
30 ||Union Carbide 
90 | & Carbon- A &) 
/Union Oil of Del(t) 
144% Union Oilof Cal 100 
| Union Tank Cari10¢ 
Preferred____100 
a St Yds So Om101t 





35 2d_ pret 0c 
6134) |Umtt Dyewood 10 
eferred 


87% | 
19% ‘United Fruit _ _ 10( 
|Untd PaperB’d- 10t 
| Preferred _.. 
\Untd Ret Stors-_(t) 
| UntdShMachCor 25 
| Preferred ....25 
|9 8 — & Shut 100 
Pr -10€ 
| USCastIP&Fdy 101 





j 


S Envelope..100 
oo .--100 
xpreses.._100 

U 5 Fin shing_ ar 


94 





S Glass 100 
8 Ind Alcohol 100 
Preferred ...100 
S Play Card_100 
iU 8 Print & Litho 
common _...100 
ist pref 00 
2nd pref__..100 
U 8 Reality & Im100 
U Z Rubber. _.100 
preferred _ 100 
USSm Rota Min 50 
Preferred 50'd 
U 8 Steel Corp-_ 100 
| Preferred 1 
Vacuum OJJ_..100 
| Vanadium Corp. W) 
| Vandalia Coal -_-. 100 
Preferred ._. 100 
Victor Talk M-_100 
Va-Caro Chem._.100 





00 
V. Vivaudou, Inc(t) 
Vulcan Detin.-100 


100 
Warwick I & 8St.10 
Washburn Wire 100 


Weber & Heilb -_(T) 
o&Co 100 


WestingAirBr’ke 50\z 
West’hseEl&Mf. 50 | 

5C'd 
50\d 





Wheeling Mold 
Fdy, common. = 


Wickwire-Spencer 
Steel Co 
4\|Willys-Over 
Preferred _ ___100 
Wilson&Co vtc.100 
Preferred --- 
Winchester Co _100 
lst preferred _ 100 
2d _ preferred_100 
Woods Mfg.._100 
Weecwere ron.10f 
Preferr aalieg 
Woolw’ IRCEW) 100 
Os me om 
0 n Pump 
| &M vtc.i100 
Pref A v t c..100 
Pref B v t c__10( 
| oe & Towne-10( 
Au 8 vo. 


¥e 
Youngsiown Shee! 








Per 


24 

16 

43% 
7 

















share. 
































| Swinehart T&R.1 
113% ' Preferred ....100 


é Price per am. net ver cents. ¢& 
o gr Steck dividend. 2s &r-dividen4. 


Preferred ...100 Tuhe---- A) 
Pittsb P] Glass_ 100 Reine 
«Purchaser also pays accrued dividend. b6Assessmeut paid. 
price. « Sale pr'ce. ew stock. wu Ex-cash an” stock dividend. 


105 


Nominal r Canadiap 
+ Writsont par vake. 











Last «ale. «+ 
9 Ex-rights 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the acorued interest having been taken into account in making them. These are indicated by a specia} 
mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the securities 
is held to maturity will net to the purchaser at the present market price. 








| Te i 
Bonds | Bia. * ; Net.| 


eal Bonds id. et | Bonds | Bia. 


| 1 COLORADO 'Wilmington—4}4s ’22. A&O b 6.50 
UNITED STATES—See also '| 48 1922 opt 1912 &S en rit 1928-1937 A&Ob 5.50 
2s Pan Can Nov 1938_.Q-F; 100%! 101 __-|| Boulder 5s Sept 1 1926_M&S --.-| 44sBldg-Con ’53-62 M&Sb 5.50 
3s Panama Canal 1961_Q-M) ---|) Canon C’y 5s 31 op "21IM&N --- 48 St & Sew Apr ’25._A&0b 6:: 
8s Conversions 1946-47 - -Q-J| bt Colo Spgs 48 ’29 op ’14_M&S| 80 ee DIST OF COLUMBIA 
U 8S Ctfs of indebtedness -- 0654 % 5144%| ---|| 48 Re Water Mar 1 1941. 8 .-- 3.658 Fund curr 1924._.F&A 
Instrumentalities of U S Gov't | | Delta Co 5s ref’30 op’20 J&D =| 
Fed F’m L 4s ’37_M&N 90 92 | ---|| Denver— FLORIDA 
Fed F’m Loan 56’38_M&N| 92 OT | <«« 5s Aug 15 pte poeetoed 15 .-- Dade Co 5s Oct 1947-54____ 
Fed F’m L bonds issued by|— o—— (City and Count 
he Jt _ Ld Bk, Chic | s Water Nov ’48_ 
1937 M&N| 84 = Gart eld County— 
Liberty Jt Stk Land Bk | 58 refdg May 1933 opt ’23- | 
Salina, K,5s’38M&N| 82 5 | ..\| Grand Jct 5s’26 opt ’21_J&J 93 ...- | Hamilton Co A — 7°48_- 
Oo. 8. Possessions—See Foreign Go Lake Co 4sNov’2lop’11A&O ..., Hernando Coun 
oe ty Las Animas Co 4s *31- J&T ~.~'| 68 Funda tishy 1 1944_J&J 
444s Renewal 1 | Julay Co—4s’21l0p’11 F&A 9 ...-| Jacksonv 58 May 15’24.M&N 
4s renewal Cl C "1086. 5&5 | Pueblo 6s Sept 1 1921_M&S wave 5s Improvt Jan 1’'36__J&J 
ore renewal Jan 1956-_J&J | PuebloCo4 Msref’3lop 21J&J -.-| 48 FAA 
m 6s ref '23_F&A 6 | —— Co 8 D No 20 4 “i Jacksonville 8 D No 1— 
arch 11927._..M&S 6 193 M& eines 58 A 
5s School 1934 J&I 53, Trinidad 58 °32 opt ’22_ A&O o-.| Key J& 
5s Fund Sep 20 41M&s 30 5% CONNECTICUT Miami 5s 1921- $044... 90 
ae. Co—6s 1921._.._.A&O 6 || ®3\4s Apr 1934._____- A&O' 88 | adie 6s School 1940 
58 1 524 | #48 July 1936..____.-__-. T&S) 9214) ... Orange County 5s 1944- EDO 6 
678 47 1 1931 &J 534 | Bridgeport—5s 1925-49 J&D b 5.40 |5. _.. Pensacola 44s ref 1941.A&0 
8 Hospital 1963__J&J 5%4\, 44s Bridge 1921-65__Ja&J b 5.40 5. winbla 6% School 1922-51_._J&J 66% to 
Moblle——ss School °43.J&D 5% | 4148 Hgh Sch ’22°"63-_J&J b 5.40 |5. __. Polk Co 58 Road 1921-40-__ 
5s Dock Nov 1 1947_-M&N 534° %4448 Sewer 1922-46_A&O b 5.30 i |--- St Petersburg 544 1949-J&J 
5s Refunding 1949._.__.M&S 5% 34s Improvt 1921-41_J&J ib 5.50 | 257% | ..- Tampa 5s June’55 op '25. J&JI 
4lés Refun 5% *5s Constr’n '24-’48_J&D/\b 5.30 5 %| 5s Mun Imp ’62 op’32 J&D 
534 Bristol4%s Water 1939_J&J 9-20 
6 —— 4s Water 1946_J&J | FOREIGN GOVTS 
6 || unding Oct ’41 A&O ) a Republic— 
534 Bast Rectierd—- nternal g 5s of 09 sf M&S 
6 s School ’27-’46 M&N 5.60 Belgian Government— 
6 | East artford Fire District 74s exts.f.yly to°'45J&D 951%) 
6 | 48 Water June 1933.__.J&D 6 | : notes Ext’l] 1921_J&J; 99%) 
19 5.65 Hartford— > notes Ext’l 1925_J&J 
a &O 6 | 84s ConnRivBdge’55 J&J 5% Britieh Gens? 6 op’23 72, 
‘ 5.65 ater June ’30-’39 J&D 5% Hs x War Loan 95455 &D 
P< den my Co_68 O35. A&O : *4s Water 1940-45._J&D 5 bie g notes 1921_.M&N 



























































Selma—5s ’'27 opt "10_M&N 6 | 4448 Munic Bldg "33M&N 54 5s ¢ Feb 1 1937..__F&A 
ARIZONA | 444s PermImp ’21- 5.50 §%4%sgconvNov1922_F&A 
4}4s ref Apr '38 op ’28 J&J15 Hartford School 54sgconv Aug oer F&A 
—a 0 March 1938 8 D Nol *414s Arsenal] '21-"47 M&S 5.15 Chinese Governmen 
*4 14s Northeast 1959 J&D 5 Hukuang Rys 5s é. T&D 15 
s Northwest 1945 M&S 5.50 §8 of 1896 £ red on or 
s 2d North 1944. _J&J 54% before 1933 
38 tT 1 1954 opt 1934J&J 34 South Sept ’55..M&$S 5.50 44s of 1898 £red onor 
58 W W 1922 s0e0..-oe *aN4s Wash't'n 1944 MAN 5.40 ore 1944 M&S 61% os Wo 
44 











Prescott—5e 1948 J s Wash’t'’n’26-'47 J&J 5 4s (of 1895) 1931...-J&Jw $53- $55 
fTucson—5s Water 1950_J&J 5 est Middle 1937 F&A | ... Cuban 58 1944 0p 1911_M&S| 7514 76 
4s W ry 10'38 M&S10 Meriden(C)4%s '21-’25_J&J | 6 | “Internal’’ 5s Nov 28 1913 
ARKANSAS Meriden(T) 4s ’21-’35_M&N | | 6 | optional M&N 28 70 74 
Ft Smith—5s 1926...._.A&O Middletown (City)— | “Ext'l’ g 4s’ 490p_F&A 62 

5s WW er - en 3%s Impt July 1921__J&J 6 | “Bxt'l"’ 58 1949__._ F&A | 78 
St Francis Levee Dist— 4s Water Jul oo 6 | Treasury 6s 1929_J&D 30 5 | 90 

68 1947 opt 1937 Middletown (Town)— Denmark (Kingdom of)— | 

He 1945-1964 &J 7 *3l4s RR Ald Ref '24_J&J 5.60 Extg 8s Oct 15’ 45.A&Ol5 

| *4s RR Aid Ref 1930_F&A 5.60 Do can Repub\lic— 

New a (City) —  Cust’s adm s ‘ 58 '58_F&A 
| 34s Sewer July 1932_J&J 5.60 France (Republic of)— 

8 UnivbidgJan5'22-653&J\b 5% '\to 4.90 % - Munic Bldg 1948. _J&J 5.50| 68% National Loan not red 
‘ s Highw 1936-48 - S&S 3 , 5.25 |to 5% | s Water Aug 41 _F&A ane hefore Jan 1931_.Q-F 16 0$45 
8 {arb mp 1985 0 "50_J&Jb 5%\to 4.90 % 1%ee Sch Aug ’22-"43_ F&A 6 || 6% National loan of 19200$57 “4 
és Highw July 3 ’21- "61_J&Sb 5%\to 4.90 $9 4%4s Sch Aug 1929__F&A | 8% extg ety M&S 15 99% 
Alameda—4s ’21 to 41. J&Db6% to 5.40 New. Haven (City) | Heres, Territory of— 

4348 Mun Imp '21 '48A&0 b 67, ‘to 5.40 % 34s Funding’ 25°35_A&O. : s Bept 15 1949. M&sis> 
Bakersfield 58 1921-52.A&0b6% |to 5.40 % 4s Sewerage 1921-29_ A&O| - a / mp '4] opt °31_..F&A>b 
Berkley 58 1942-1951___J&J ‘tplbaties 5.30 4%s Paving Mar 1936M4&S of Sion Sep3'a20p" 32._M&Sb 

5a School 1922 1955__J&J\b 5.60 |to 4 iss Paving Aug ’37 F&A .25\ 48 May 15°46 0p ’36.M&N 6 
a Ang—4 4s ’21-’51__J&D 1b 5.60 to 448 a ch i. 4s Aug 1947 opt '37__F&Ab 

s Aug 1 1923-42. _F&A 60 |to 127-3 &815 5. 15 Italian Government— 

4s ann 1921 to’45 M&N to New Neve Moose | | 634s series A 1925 _.F&A 

3348 Water ’21 to’41. A&O ‘to *31l4s AirLRR '21-’29 J&J ' 514% 10-yr g bds(Sept’ 18) - 

4348 Sch 1921 to 44 J&D to New Lon 314s Wat '26_J&J | 6 || 8% Int 1926-1941_ --J 
Los | 4s Munic Bide 1933_._A&O 5.60 Japanese Governm 

54s Nov 1991. 34_._.M&N 4\%s Park Ju y 1 1942__J&J 4148 £'25 opt 10” F&AI5 c 

5148 Nov 1935-60_.M&N Norwalk (City) | 44s £1925 opt ett Ay | 

y 8'21-'49 F&A 3748 s Water ne 1929_J&J series ) 10¢ 
s '21-’"43_F&A 48 ef Sewer ’27-’28._J&J 5.75| 49£ '54 0 t’10_ ii0& ‘Dal l 

*414s Improvt ’21-’39 J&J ; 4s £ Jan ’31 opt aft’21- sed c 
Norwalk (Town)— | Norway, Kingdom of— 

44s Bridge June '42_J&D ee F 8% sf external 1940- A&O 
Norwich—3 4%s 1925_.._._.J&D)/9 6.50 | Philippine Islands— 
ena—4s 4s Gas & Elec 1931__A&O ’ 5748 Imp Se M 1950-.Q- M 
s Wat Pl’ a1. a8. — | 44%s Water Mar 39 M&S L Pur '34 opt ’14_Q-F 5 

8S D 4148'21-'22 Se . igs Refunding 1938 A&O | 5. ' Wks & Imp 1935.Q-M b 
Redlands—5s 1922-51__ Pa 5.30 © Putnam (Town)— | ts Impt 1936 opt '16_F&Ab 
Riverside 5s 1921-53_._J&D Jo \to 5.30 9 44s Water '22-’4h. A&D).. i ———- Lene Dec 1 1946_..Q-M } O. 
Riverside Co 5s ’25-’54 M&N / 5.30 9 4lgs Water 1922-27_F&Ab | 2 ine Ry—see under Steam | RRs 
Sacramento 4s Jan’22-’45 opt % ito 5.30 2 rite Water 1928&’30F&A)5 5.37 ; Porto co—4s 1922-33_J&J\b 6 fo 5. 50% 

4348 Sew & Dr'27-'34J&J|b 6% to5.40% Stamford (City)— 4s Pub Imp’31-'34-J&Jb 6% Beet: 
Sacram ‘to Co 4448'21-46J&D y, 5.40 9 4s Park May 1942__M&N 7 4s Jan 1 1937 opt '22_J&J 5 5.509 
SanDiego 5s WW’21-’54A4&0 fo to 5.40 9 Stamford (Town)— ts Jan 1 1944-1950_._J&Jb r 

ry Water 1934-53___.F&A 5. 5. } 44s School 1921-45__J&J | old 1921-1956....J&J 

8s Wh & Har ’22 '52J3&J J, 5.40 % | Waterbury3 4sSch’22-32J&J 5.60: ad 1927- 1990... 
oul ncisco 58 g’21-’55 J&J iy, .25'9 48 Park July ’21-’58__J&J 5. o 1927-1930 + SE 

58 Munic 1921- 1900. 85 To | .25 9 s City Hall ’24-’63_J&J ‘ Russian 4a of 19020 oR aM 

448 April 1922 4£O | ¢ ve Waten 49-93. J&J 546 credit Jne17’19J a 11 ls 

444s Water 1924- 557 S40 | West Hartford— | Int Loan '26_F& 

3 é ¥66 g Jul 1 '21-’ 44- S&d to 5.25 u 4s Ref & Imp 1943_J&D 5. Ext Ln Dec’21- i&D 

uin 67% \to 5.30 % DELAWARE | | nt Loan 1924_Q-M 14). 
6% oe 5.30 70 38s Dec 1 1927 opt '02_.J&D | 5.25 th 6s 1939 J&D15 78% 
4s Highway 1960__J&J | 95.58 4.75'| Switzerland—5 4s 1929 F&A 80 
6% to 5. 30 %  NewCastleCo4 448’26-34J&D ; 5.109 | § F gold 8s 1940 J&J, 101% 
ocktg gold Aug 1943_._.F4&A | 5 4s Ref Dec ’21 to ’24_J&D 5.75¢ Tnited States of Mexico— 
St << 8 D 58 1921 __J&J | | 5%s 1924-1928 5.60% | §8@ Ext Ln Ref ’45-. an c 40" 
ADA—See page 50. 54s 1936-1944 b5.50 5.10% ---\| 48 gold 1954 28% 
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1 = . ¢On basis of $5 tothe £. 4 On the basis of 4 marks to the dollar. / Fis" nrice '» Sondonn Nominal. oo price. 
per 1,000 rubles, flat. « Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. w Dollars per 500 francs. * Tax free in Connecticut. 





50 STATE AND MUNICIPAL BONDS [Vou 112. 








| | To || | To ! 
Bonds | Bid. | Ask. |Net | Bonds ) . | Net. Bonds Bid. | Ask | Nei 
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-_—_——e——_—_—-— ee ee 


FOREIGN CITIES, &c. | | i GEORGIA Council Bluffs— | 
Ameer City) Holand 7% |4548 1922 J&J 5% |_ 4348 wat-wks '21-’°30M&N|b 6%/5.50% 
int red beg Mar ’22 M&N --- 4/48 ref 1935-1945 | | ‘Crawford Co 58'22-29.M&N|b 6% to 5.60 % 
Bergen (ity) Norway— | 4s July 1 1926____- J&J | | Cushing 5s School 1939M&N/-... _|_.____|5.60 
Sf g 8s 1945 &N 91% --- |3448 Jan 1922-1935_...J3&J | .-7, Davenport 4s 1921-’29 M&N|b 6%'to 5.60% 
Berne (City) Switzerland— | | Albany—5s 1945__.... J&D | 5.40 |DavenportSD4 Ks 1921 J&D | | 
f 83 1945 M&N 92% 92% -...)Athens—5s 1922 & | 6 | 4%s Sch Bldg 1925___J&J 
Bordeaux (City)6s '34.M&N| 75 77}4| .-.|Atlanta 414s 1922 | | ‘Des Moines— : 
Christiania (Norway) Br a3 4348 Jan 1 1940-_. J&J ---'9-29; 58 Municip 1921-1957 J&Jib 6% 't 
Sink fund g 83.1945--A&O, 93% 9334 -..|| 4}43 Sewer 1922-'40._J&Jb 6% 5.25% __- 444s 1921-1931 M&N 
Cope en 48 of 1901.M&N 0-_---$28734 -..|| 45 Water May 31 °23_J&I | 6 4s City Hall 1921-26_J&J| 
5448 Munic. Ext.’44.J&J) 72% 73% --- 334s July 1’'31 & ’33__J&J | 5 _. 68 Gen Obli 1931-’40_J&J 
Havana—lIst 68 1939__. “Ji 85 | _-.. |Augusta—5s 1921 M&N | Des M Ind S D 448 °32_J&J 
2d 68 J} 85 JO |---| 4443 Red May 1'24_M&N | | Dubuque Co 4s '21-’31J&J 
Lyons (City) 68 1934. M&N| 75 ---|| 4398 Flood Prot °42.M&N)_...__|______ ‘5.40 Fort Dodge 5s Fund ’39A&0O| 
arsellies(City) 68°34 M&N, 75 | ee-|| 48 refunding 1934._..J&J}_.____ lcownnall 9.00 Fremont Co 5s ’21-’35__J&J 
Paris (City of) 68’21.A&015) 94 | wae 3143 April 1930_._..A&O | --|9.50 |Greene Co 58 1921-25._A&O 
Rio de Janeiro— | | | Clarke Co 58 1923-41. _J&J 90/% Jackson Co 5s 1921-30_A&O 
+ 68-Ext’l ser 1922-31M&N/6944%) 844%) -.-| Columbus 5s 1921-'22__J&J wo] Marshalltown Ind S D— | 
San Juan (City of) Porto Rico— | | 58 W _W 1921-1944___J&J 9.50, 44s July 1922 J&J | 6 
58 Ref & Imp 1922-36_J&J | 448 Refunding 1939_s&J | 5.50) 58 City Hall 1925-39.M&Nib 6%\to 5.50 % 
Sao Paulo (City), Brazil— | | Macon—5s July 1923___.Q-J O’Brien Co 5s 1921-25. F&A\|------|------ 6 
6% Extsf1943...M&N 77 | & | | 434s Oct 1926__- J 5.75 Ottumwa 44s June 1936__. | 5.40 
58 of 1907 due 1957______ OD euinil | | 44s W W 1921-'36___J&J 4G 5.47%) ...|Polk Co 44s '22-'32 A&O 15.0 6% to 5.40/% 
Tokyo (City of) 5s of 1912— | p15 Fav & Sew 21to 39-J&sib 67% 5.40%) -._|| 4s Court H’se ’21-'24 A&O | 6 
Red ann sf beg’17-52M&S 42% 43 | ..|/Pulaski Co 5s 1932-1948 J&J | -=-|,,98 Funding 1921-35._J&J\> 6%/to 5.30/% 
Zurich (Switzerland)— | | | ‘Rome 4s 1926. , J&J 5.75 |Sioux City— | | 
Sfg8sOct15’45.A&O15 94 | 9444) -..| 483 Municblidg 25-'39 A&O \Zo__|| 63 ParkAug15’35-45F&A 15|------|------/5.15 
CANADA—(New York Pri ces.) | |\Savannah—4 4s ref ’43_J&J | 5.25) 6s Ref Aug 15 1940_F&A15|------|------ 15.15 
Dominion of Canada— | 448 Drainage 1944__F&A | 5.25 Sioux City S D 5s 1941_J&J | 5.20 
5% % gold notes 1921F&A V4; 98%) --.|| 4 i4srefunding 1959__F&A | 5.25 Waterloo— | 
ee =o 86%) 86%) --- we iyo ee 140 | wage W W Jan 15 ’°30_J&J | 5.50 
5s 1921 ---|  o8 VEC -- 2. --- | Woodbury Co 5s’25-’32- 2. - 007% | 
| 8635) --- nb pose ry aie ae g, | . ‘ seas 
99 7g, --- Valdosta 5s 42____Jan | ; o | KANSAS 
| | 814) ---|Ware Co 5s Sch ’25-’31_J&J|-- | --- Atchison Co— 
5s Oct 1931 A&O} | 7 | .-.-/| 53 Road 1932-1949___J&J | ---|| 48 Refund ’29 op ’14__J&J 
534s Vict Ln Dec’22_.J&D, §& 83 --- | WatkinsvS D 6s’31-’50 M&N , | Emperia— ; 
54s Vict Ln Nov ’23M&N) 83 |---| Woodbury 6s '27-’49_._.J&D yf: | 448 Dec ’29 op ’19__F& Ak 
5igsVict Ln Nov’24 MEN | 8174) ---|| pmporiaSD4 l4s’320p’22I&J 
53 Dec 1925 J&D) 7974) ---| IDAHO) |Ft Scott 4448’35 op '10_M&S\. 
54s Vict Ln Dec ’27_J&D _ 824) ---|4%s8 Cap Bldg ’30-'39__J&J 5.30 |Galena— 
54s Vict Ln Nov '33M&N| | 81/4) --./41443 May 1’31lop’21_._J&J 5.30| 53s W W 1921-1943... J&D 
Hep Vict LnNov’34 M&Nn 13%4| 794) 1444s Highway ’35 op °25 J&J 9.30 Hutchinson—5s 1931__A&O} 
5i4s Vict Ln Dec ’37_J&D 244, 84 | --- 448 Highw '37 op ’27__J&J 5.30! 414s Pub Bidg’6lop’31J&J 
Alberta, Province of— | \43 Jan 1 1934 op 1924___J&J 5.30 | Kansas City— 
Pl cevenadedsoun | 7% Blaine Co 5s Feb ’22-’31_J&J -70| 5s Feb 1 1921-1925. F&A 
1 1925_M&N|....-- lewowce |8 ||Boise City 5s ’'22 op ’12_J&J | 444s Wat&ElL’21-22A4&0 
16% sf deb 1924__.F&A ---|| BoiseC’ySD 5s’ 250p’15M&N |) 44s Sch Bldg 1929__J&J 
Brit Columbia (Province of) _|| Shoshone County— 4 %s Wat Plant Pur’39J&J/ 
6s June 30 1925..J&D30 8-25) 653 1921to 19240p'15_J&J | 444s Refg Feb 1’29__F&A 
Calgary 58 1933 J&S 8 | ILLINOIS ||, 4248 Imp July 18'49__J&J 
5s June 15 1935...J&D 15 |Chicago 4s 1922 to 1924_J&J | | Leavenw—4%s '21-’21_J&J 
58 July 1 1945___.__-~ J&J 8 | 4sgJudg 1922 to’24__J&J | Morris Co 4%s'21-'23. _J&J 
Galt 44s Apr 18’31_A&0 08 ae 4s g Gen Corp ’22-’25_J&J | Sedgwick County— 
444s ElPowJ’ne5’31 J&D5 -49)| 43 1922 to 1927 78 | 45s Fund 1925 op 1915 J&J 
Halifax N S 4s July 1945___- + 43 1928 to 1935 &J 10 | £348 B’ge Oct ’270p’17 J&J 
5s Jan 1951 J&J 9) 485 Jan 1930 & 1931 __J&J 10'% | Shawnee Co—4s 1924_M&N 
8 || 48 Jan 1937-1939 ____J&J , : | Topeka— 
4s ADP A&O . So Park 4s ’21 to ’24_J&D > || 5s Top Wat Sept ’26__J&J 
4s Elec L & P 1941..A&0 ‘29! Lincoln Park 48 1923_J&J | | 434s Elec Light 1929_J&J 
Lachine P Q 5s 1954.__.J&D +29) No W Pk 4%s’'21-'27 J&J |. 48 Water April 1 '24_A&O 
Maisonneuve Q— , | No W Pk 4%s’2128J&J | Topeka S D 4s Jan 1925_J3&J 
5 is May 1 1930__.M&N -79| W Chic Pk 4s '21-’27_J&J | | Wichita— 
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5448 May 1 1936_._._..M&N -49)| W Chic Pk 4s ’21-’27_J&J | | 58 1929 opt 1919 
Manitoba, Province of— \Chicago Sanitary District— | 44s 1923 
6s gold Apr 1 1925._.A&O , | 44s July 1 1923-1926_J&J | | Wichita School District— 
6s gold Feb 2 1930_._F&A2 48 Dec 1 1921 to 1923_J&D 6 | 4%s July 1 1923 
e) 4s Sept 1921-1931_._.M&Si>b 6%'to 5.50 | Wyandotte County— 
M&N Cook Co—4s 1921-’25.M&$/06%to 5.50% 414s Bridge’32to’41 F&A 
4s Drainage July 1'29 J&J 4s Ser K 1921-1931_.J&D baSie 5.50% | 
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‘A ontreal— | 48 Ser M 1921-1933__J&D/56%to 5.50% I KENTUCKY . 
J&D 43 Forest Pres ’21-'34 A&O| 66 % to 5.507% |, Taz-ezempt: an amendmen|t to th\¢ Conat|stu- 
---| 3448 g 1922 to 1923__J&aJ | 6 ||\tton of Kentucky passed at the Noo.19\15 elec tion 
|East St Louis— | | provides that all bonds of municipal clerporatiions 
ly i ref at 1 25-8 /e | ee tssued or hereafter to beiss\ued shal 
ollet—5s 1921-1925___ jezempt. 
‘OU |Moline 4%s 1921-’32___J&J 6% to 5.60'% ||Bell Co— 
7.50Peoria 4143 '21-'24__June 1/0 6.50 %o| ---| 68sCtH Dec15’38J&D 15 
-M&N 7.25) Rock Island 5s 1921-1923___ | | Covington— 
3748 Rfg May 1939_..M&N 7.25) INDIANA (see foot note o) | 4s W W 1921-1951_ J&J 
New Brunswick, Prov | Cass County— | 48 edemption 1922_F&A 
3 J 7.50| 043 Bridge 1921-33M&N15 Jo, || 48 Water 1927 S&S 
4s July 3 1930 -00 | oEvansville—4s Ref 32_J&J 5.30, 483 Fundg 19520p '’42 F&A 
4s 1932 opt 1902 20} 043 Ref 1942 J&J | 5.25 Fayette County— 
4448 Dec 1 1925 oF loyd 95/% || 44sg Fund '22to’24 J&J 
J&D -50 oFtWa ne S D 4s’21-’23A&¢0 9.75) % | Frankfort 4l4s’270pt’17 J&J 
North Vancouver 5s '60_J&J oFranklin Co 4s '21-’30_J&D % \\Franklin Co 5s’21to’24J&J 
Nova Scotia, Prov, 5s’ 26J&J -25oHendricks Co— Harlan Co— 
6s Nov 15 1930...M&N15 50) 43C H Jan 15'23-’32N4&J15 % || 53 Rd & Bldg ’22-"46_ M&S 
Ontario, Prov of— joHunt’tonCo3¥4s'21-’24J&J 6 ||Lexington 4s 1945 F& 
6s Oct 1 1923_.....- A&O | Indianap—4s Mar 1’'24_J&J 5.75 | Lexington 8 D 4s 1938_J&D 
63 Nov 15 1927_._.M&N15 | -49) 48 Park Imp Jan 1’27_J&J | 5.60 | Louisville— 
58 May 28 1922_M&N 25 | | 04s Fire Dept J’nel ’41J&J | 5.15| 4s Hospital 1951..M4&S 
04%{sSch Jne15’ 40J&D 15 | 15| 414s School impt '54_A&O 
03s Hospital 1936__J&J | -lO; 48 Mun Imp 1923___.J&J 
‘69 03s City Hall 1939_J&J 5. 4s do Decl 0 
3149 19 T&J 35] eae anp, SD 4831-20 J&s 15 4s Retg July 11937 -3a3 
° Oo ‘ . e u -- 
Ottawa City 53'21-'45._J&Jib 8 03 168 July 1 1941.7 343 5.15 4s ower 1947 F&A 
6s Munic Imp '21-’50_J&Jib 8 05s Oct 20 1925-39 A&O 20/0 5.75 , 4s Louisv W Co 1946_J&J 
+198 25, '34,'35,'44 J&Sib 8% |Jeffersonville— 4s Louisv Wat Co’50 F&A 
3448 Sew Sep 26 ’28_M&S 49) 034s Refund 1925__M&N 6 aifs fe Refg 1940_._.M&N 
3s 
3s 






































Quebec, Province of— oKokomo 4s ’21-’26-’31 M&S 6% 50) efunding 1943_J&J 
~ ape rere =00s 2 14 Porte Co 5s '21-’28_J&D 6% | 2 wes “ou : 1941_J&J 

‘ Jo anspt 344s’260n°16 J&J\0-----|------ 0.4 | McCracken County— 
Quebec City—4}4s 1922 J&J 8 0443 | ch 21-°37 J&D15\/00 6%\to 5.30% || 53 Ref 1933 op 1913_M&S 
3 ol : |Marion Co—4s Ref ’27_J&D 5.50| 53 Ref 1933 op 1923_M&S 

















3743 kJ 03143 Bridge 1924____J&J 5.50 | Owensboro—4s ’31 op’11J&J| Sas 

3 ‘OY! 03448 Refund 1925___J&D 5.50) 4s Street 19300p’'15__J&J 

na 58 192 ‘3 8.25 Michigan City— | LOUISIANA | 
J 


9 J 
St Boniface,Man,5s ’31 J&J 0444s School 1921-24_J&J 6 |5s Port Comm’n ’21-"54 A&O. 
Baskatchewan, Prov 43’23__ ions M&:s 5.7058 Port Comm'n ’24-’59 J&J| 
Toronto 63 1921-1036_-J& oRichmond—4s 1927___M&S 1 
o3\%s 1921-1926.___F&A -49/% _ | 4448 Ref 1921-1964____F&Ab 
44s July 1 1925 8 _ |\oSouth Bend—4s 1925._J&J 5.70443 Pt Comm ’25-’57.M&S b 6.50 
44s Jan 1 1949 J) /.29' SouthBendSchool District— |Atchafalaya Levee Dist— | 
4}4s Jan 1 1955 J&I'b -“9)| 048 Apr 17 '21-'27___F&A : | 58 Ref 1949 0p 1939_M&S;| 90 
4s St Imp July 1922. _J&J 8 |i\Terre Haute— | Bossier District Levee— 
4s £ July 1 1948______J&J -25| 04 Oct 1°27 opt ’17_A&O 5. 6s 1922 0pt 1912__._.M&N; 90 
348 July 1 1944-"45 __J&J , 04s Sewer 1930 F&A 0 Caddo District Levee— | 
Vancouver,BC,5 14s '39 A&O 8 | .\|oTerre H SchC4s’21-"31M&$/> 6%/5.50%, || 53 1951 op 1941 
444s Nov 30 1924___M&N <9 \o VigoCo4 4% Dec16'21-27J&D \Fifth District Levee— 
4s St Imp Sept 9’22_M&S9 o4s Bridge 1923 JE&I | 58 1950 opt 1940 
4s St Imp Sept 9’27_-M&S9 | 5s 1952 opt 1942 J 
4s St Imp Sept 9’32_M&S9 ese 8 | INDIAN TERRITORY (See | 538 Oct 15 1962 0p ’52 A&O 
IOWA | 
| 


29 


SS 
“oO” 


a“ 
“ 


6 
6 
oSt Jos Co 34s '22-'24_A&O 6 |58s Port Comm ’23-'55_J&D. e- 
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VictoriaBC4 4sJan21’24 J&J -| 5s Oct 15 1963__.__A&O 15 
Winnipeg, Man, 58 ’44_A&O ;'7.25|Boone 444s 1921-81___M&N Lafourche Basin Levee— 
6s Dec 1930 J&D -99|| Burlington 44s '21-’33M&N _ §8 Jan 1954 opt 1944_J&J 
& 7.75|\Cedar Rapids School Dist— | Lake Borgne Dist Levee— 
44s June 1 1921____J&D 5.75) 58 Dec 1952 opt 1942. J&D!______|._-.- 
6 Basis. / Flat price. n Nominal. o Tax-exempt: under a law approved March 9 1903 and which went into effect April 23 1903 bonds faaned 


efter that tate hv State or municipal corporations are tax-exempt, and these sell on a better basis. «Sale price. ¢ Per 1,000 guilders. » Per £500 
bond. w Per 500 franc bond. , 
































Jan., 1921.] 


STATE AND MUNICIPAL BONDS 








Bonds 


aed 





7egGS&DS8July ’22J- 
5s Premi J 
58 Premium (dr num) - J it 
4s Floating debt '48_A& 
4s Constitutional ’42- i 
4s Pubic Impt 1950 opt 
19421 (old issue)_.__J&J 
4s Pub Imp °42 op ’28 J&J 
Orleans Dist— 
5s July 1959 opt 1929_J&J 
Plaquemine Parish E Bank— 
5s Oct 1952 opt 1942_A&O0 
veer en eoeuele 


194 
Red River A & B B Dist— 
58 1950 Series B____.A&O 


5s Mar 1953 op ’43- rt 
F&A 


5s 1965 Ser D 
Shreveport— 
4%s WW &Sew’'21-"54 J&J 


MAINE 

5}48 Bonus Fund’21~36J&D_ 
yay 3 way & Bge’21-'54.-AkO 

1S Hot 1 1921-1953- __M&S 

hway 1921-1936_M&S_ 

: poe "28-'’31 tax ex._.A&O bd 
Aub wthoe 4° 0e 1925__.._._J&J 

4s 1935 & 40 tax ex ‘pt J&J 
Bangor—4s Ref Water’ 35J&J 

4s Fund: ’21-’30 tax ex J&J 
Bath 4s Ref 1941 tax ex J&D 
Biddeford 4s ’21-’35.__.M&N 
Cumberland Co 3s J’ne ’21 
Gardiner rgd District— 

4s Jan 1 J 
Kennebec Water District— 

344s g 1921 & 1925__.M&N 
Kittery Water District— 

5s Jan 1922 to 1938___J&J 


wiston— 

48g Oct. 1927 
Portland— 

4s Aug 1 1929 tax ex_F&A 

4s C H 1926-'45 tax exA&O 

4s High Sch 1937 tax ex_-. 

344s g Rei July 1922_._J&J 
ae ope ee e District— 

ot (ah J to ’39_._.M&8S 

Port Water District— 
4s Funding 1928..._..J&D 
Saco 4s Apr 1939 A&O 
Washington County— | 

4s 1928 opt 1923. 
Waterville—4s g July 1 1927 

3448 Sept 1935 M&S 


MARYLAND 


44s Aug 15 1921-33_F&A15 : 


4s 1928 opt 1923 
4s Jan 1 1929 


s July 1921 opt 1914_J&J 
. co aoa 1923 to 1928 __ _ - 
Snnepols pee Ww W ’42A&£0 


wags “Mar 1 1921-55.__.M&S 
s Mar 1 1955_._.__.M&8S 
M&N 


M&S 

. Refunding 1952._J&J 

Sew’age Imp ’80_A&O 

; s Jan 1 1927 J&I 

Cumberl’d 4% WW '41A&O0 

4s Water 1923 F&A 
Hagerstown— 


New Orleans— | 


, 100 
J 


| 333 
1n325 





99% 


wag t 
Beet 





To. 
Ask. \Net 














5 
54 





i 
-— = 


Bonds 





‘Chelsea—4s Park 1936_A&0 
_ 48 Oct 1925 (reg)_._.A&O 
| Everett—4s Sew 1929__M&S 
'|Fall River 4s 1922 F&A 
4s June 1 1927 (reg)_J&D 
Sos Water Feb 1980. F&A 
\Fitch pes 4s 1922 A&O 
43 M May 1 1923 (reg)-M&N 
3 ater 1926 J 
Gar a. r— 
| 48 Water 1921-1934. M&N 
'\Gloucester— 
| 344s Water’21 to’31_A&O 
| Haverhill—4s 1927___.J&D 
Holyoke—4s gold 1927 J&J 
| 34%s Dec 1921-1932__J&D 
| Lawrence 4s 1924 J&J 
| 4s Mar 1 1921-1922. _M&S 
‘Leominster—4s g 1925-_ _A&O 
| Lynn—4s Julv 1927____J&J 
| 4s July 1 1925 (reg)__J&J 
3 s April 1 1932.._._._.A&0O 
| Mal en—4s 1924 M&N 
s Water Jul 
Mea rough 4s oe 26 J&uJ! 
‘Medford 4s Feb 1930- ~F&A) 
5s Apr 1 1921-’28 ar 
| Melrose 4s June 1924__J& 
‘Methuen 4s aS 





1 4s 1921 to 1924 J&D 
| Milton 34s 1921 to '32 F&A 
|New Bedford— 

4s Water Apr 1 1926_A&O 
4s Sewer 1921-41 (tax- 


3 


344s Water ’21 to ’34_J&D 
| — 43 err F&A 
| s Water Dec 1926_ — 
Nort ampton— 

I 3448 g 1921 to 1926___J&J. 
|Quincy 4s Sep 3 ’21-’22 M&S 
| 3748 April '21 to’39._A&O 
Salem— 

|. 48 Jan 1 '32-’54 hers 
Springfield— 

| 7. s School 1935 








| s Sewer Dec 1 ’30- J&D 
| Wa efield— 
48 Water 1921-1933- _A&O 
| Watertown—4s '21-’34_J&Js 
3448 1922 to 1929____J&J| 
| Winchester— 
| 48 Sewer Dec 1’'21-’24J&D 
| Worcester—4s 1922_._A&O, 
4s Jan ’23 (tax-exmpt) J&J 
3448 = 1 ee 





xico 
See + Gov’ts page 49 


MICHIGAN (See foot not 
5s Highway 1940 J&D 
\|Alger Co—5s Road ’22_ F&A 
|Ann Arbor School mene 6 7C 


- Battle 
4s City Hall 1927-’36 F&A 
= Be City—4s 1934___.J&J 
& 
a Ret Dec 15 1923_J&D 
| Bessemer— 
F&A 


gs 1921-1949 
oun Co— 
44s Road 1921-'26._A&O0 
| Detroit— 
05%s Nov 1 1945._..M&N 
0444s Pub Lib 1948 J&J15 
04s Aug 15 ’21- "28 - F&Al5 
4s Sewers Apr 1 ‘$3.20 


























To | 
Net.|| 








| 




















5.10 


: S'th 


Bonds 





Duluth Ind School Dist— 
5s May 1 1923 M&N 
44s Feb 1°40 0p ’30_F&A 
4s 1934 opt 1924._.._..A&O 
Hennepin County— 
4s Ct H Apr 1924_A&0)- 
Koochichi 0 §8’21-’33J&J 
5s Ditch 1922-1935_J&J 
Minneapolis — 


J 
5s 1935,’36,’40,’43,’45, 
’°46,°47,'48,°49,’50 J&D 
4%sImpt 1921-1920_J&J 
8 1921-1925 &D 
4%s 1926-1935 
444s Mar 1921-’37_._._.M&8S 
44s School 1941 
4s School Jan menhee 


N 
4s School Jan 1 1935__J&J 
4s Improvement 1942 J&D 
4s 1944 A& 


O 
343 School Jan 1 ’29_J&J 


344s Water Wks ’32__J&J 


Ramsey County— 


31448 May 6 1921____.M&N 
uis ror 58 1923-29_J&J 
St Paul— 
5s Refg July 2 ’22-’31 J&J 
oe July 1935 J&J 
s Park June 1°43_J&D 
s Sewer July 1 °43_J&J 
s Water Aug 1°43 F&A 
; pe J’ly 2 


‘ida 


4s Sew’age July 1 ’39_J&J 
. Mar 1 1940 M&S 
s Apr 30 1922__.M&N 
t Paul 5 re ref '33 J&J 
MISSISSIPPI 

54s Apr 1929-1934._._..A&0 
; a 1921-1934 J&J 

s July 1 1921-1935_..J&J 

s Jul 1936 J&JI 
age R as Jan 1 1927_J&J 
+ wtase 1934 op '14. J&J 


22-"31 J&J 


| Sonvil ille— 


5s Refund Sept 1927_M&S 


| Jackson 534s July 1 '33_J&J 


58 Water Aug 1 1928_F&A 
5s Water 1930 F& 


Meridian—6s May °’24 yy 
5s Dec 1 1939 J& 


Ce Bapt 198 
) Dt. 
Vicksburg 

5s St fant 1921-’32_._F&A 
44s Sewer Dec 1 '28.Dec 


| Yazoo-Miss Delta Levee Dist 


68 1947 option 1917__J&J 
M&N 


4\%s July J 
48 1952 z option - i+ 


| padi Cap. lg 21°25 op_J&J 


: ; Sept 1 1930_._._.._.M&«&S 
ar 1 1933._._._.._.M&58 
rite July 1 1924 J&J 
49 seine + ag '24_J&J 
4s Water J&J 
4s Park & Boui A9S6 ..98e 


4s Sept 1 1930 


| Keone City School Dist— 


J&J 





e+ -scleasce J. 
b6% to 5.60 ‘ 
pumeine tienen shied 





&D'b5.75 to 5.50 
D 5 


SSO oooooeroroon 
forte) 


Croror oro 
ppm de > pp pr 


o 

o) 
oor 
SSN 





CIARA" 
ee he OF OCrcr™N 


RNSSSSSar_ 
Oooo uc 


bS bD bo lO bo Or Ol bd bo bd 
ooo 
PSWWWVLAL 


nor circa cr crcr crc cr 
ooo 
SNS 


CoCo o 





b6% to 5.75 
b6% tb 5.40) 7 




















| N 
| 348 Park 1930....-M&S 
--- |joEscanaba 448 1921-30J&Jjb 6% 30) % 


5.35) 
58 water 1938-1987__A&O | 


MASSACHUSETTS 
43¢s8 °21-’22 (tax ex.) MEN 
4s 1921-52 (tax-exmpt)__ Var 
844s golc Nov 1923_._.M&N 
+ § oh Etro 1 1935 

8 1956 reg (tax ex) __J&J 
378 1937 reg (tax ex) _.J&J 

s Water 1942 
3 sg July 1944 
3s A on 1 1929 
pod Pry M&N 
38 wemege 1936._.M&8 
38g July 1 939 J&J 


loFlint 4448 1921-'39.. F&Ab 6% % | 
05s (Mar 15 & Apr 1)’31- 506 5.40 J | 34s July 1925 

--- \Grand Rapids | a River Drainage Dist— 

o-< 1 s Flood Protec "33 M&S 5.40, s Oct 1921-1933..A&O0 

-<< || ta ater Nov 15’29_.M&N 5.40 Peri County— 

--- || Highland Park 5s 1928._J&J 5.60} 481921 opt 1908....M&N 

04 4s Sept 15 1934__M&S 5.50| St Joseph 43 1923 F&A 5% HERG 

--- |Holland—4s Ref '21-’23_ Feb | 6 « tery o 

Kalamazoo—o 4s Sewer | 1926 65 84 0 Big 
.75\% || Bt p ins « School District— 


& Imp 1921- c? 
2 8 soewe 1930 & 1935---. 05% % 54%) --- 


se Seh Sep 15°21-30 M&Si5\b 6% % | | gt Vou 

3 e ‘ ‘ 

05 Dp o o | $ Bdge-Compl 35 A&O —6 ee 
nsane Asy’m ’28.A&O | 93 sai 


--- | Lansing—5s 1921 to’23J&D 6 44s 
--- Marquette 34s 1926_..J&J\__-..- 5.75] | OF 

| | 43 Public Impt 1928__J&J & Be 
4s Public Bldg 1929. _A&0O | 8 eee 


es | Musk on-— 
6 of? 
6% 4a W W Renew '31_.M&N 
J&JI 











i 

















--- || 


3s g Water = 1 1941__J&J 
in erg Ry 
ebdorougi—4s ---| 58 Water 1921-’25_.._.J&Jb + re 
3348 March 1935_...M&5S ---| 438 W-W 1922-'44__J&Jib Zo 5 
Beverly— 43 May 1 1934 M&N|.... 5.35 
48 Sewer 1921-36... A&O --- Muskegon Schooi District— | | 48 School 1938 J&J 
| §8 1942 Julv . 15. 35 3.658 Ren June 25 '27 J&D 
448 Tun seee tax ex A&O _.- Muskegon Co—4 %s '32 J&J 5.40) 3348 April 1 1925_.._.A&O 
4s July 1936 J&J | --- | Pontiac 434s '3147_ M&S b Zo 348 g AD pr 1 1922---A&O 
4s Apr’21-’37(tax-ex) A&O 533 Sewer 1924-1942 0|% Sprin gtield 5s ’32 0p 17 J&D 
4s 1921-1939 (tax-ex)_J&J 63 ‘Wat Imp ’22-’28 5 o% MONTANA 
4s Tunnel & Sub ’48_J&D 6s Wat Imp 5935-7777 b 5 13% | Billings 58 1934 op '20__J&J - 
4s Sub 1957 tax ex.._.A&O 6s Wat Imp °36-’50 5.30) Butte— 
4s Sub 1958 tax-exr___J&J --. Port Huron 48 1932_. ; 5.60! 53 Funding 1922-1936 S&J reas 
4s Tun&Sub’59 tax ex J&J --. Saginaw—4%s Wat’25 M&N'__--- ” 5.75 | Butte School Dist No 1— 
344s June 1 1923__.__J&D --- Sault Ste Marie—4s '32_J&J 5. 60) 448 1924 opt 1914___J&eJ naka 
344s June 1 1924_._._._.J&D ice }W yencotte=t 448 1934- J&D eis ot 5.60) Cascade Co 48 °22 op "11 J&J) ---. 
344s June 1 1932_._._.J&D ‘ns MINNESOTA | Custer Co 68 25 op ’15- J&J) pate 
3448 June 1 1934____.J&D _.. | 538 ctfs of indebt 1922__ F&A 6 || Great Falis— 
3°38 July 1 1935 .-. | 5s etfs of indebt 1923.._ F&A 6 | 688 Sewer 1935to’39. Jus 
340 June 1 1943_...J&D pith |AitkenCo4 4s Dec’ 21- ‘24 Au 6.25) 48 *1923 option 1914. J&JS | 
3448 June 1 1944._.__J&D --- |} Beltrami Co 4s '21-’24J & 6.25)| Great Falls Sch Dist No l1— |..-.-.-.- 
8 July 1 1945 5\%s Ditch 1923-34__J&D _|6.25| 48 1925 option 1915_M&S -.. 
-Broc ton 48 May 1927 M&N 63 Road 1930 5.60| Helena 58 1931 opt 1916 J&J  --- 
ta Aha Water 1932_._..M&N \Brainerd—5s Nov 1921-1929 6.25| Helena 8 D No 1 4}48'22J&J 
«Broo |Cass Co—5s Ct Hse'22 A&O 6.25) Kalispell 58 1933 J& 





° = Water 1923 ... |Duluth— | Lincoln Co 5s ’32 op 
| 58g Water & Lt 1926. S&J oe 5.75 83s Fund Mar’31 op ‘Disks 
“S48 ater May '25 mais a355.¢ July 1 1926__. .J&J : 5.75 Missoula 4448 '24 0p ‘14 Jas mae 
3s Bridge 1941 Water & Lt ’'28__A&O . 5.75| Missoula County.— 
} pod Rahn & Lt 1936--A&O). - 5.30) 48 Ref 1921 opt 1911- F&A. 


_ 6 Basis. J Flat 5 price. n Nominal. o Tax-exempt; under a law approved Was 13 1909. and which went into effect Sept | 1900. 
' fter that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 
































bonds issued 





a2 


STATE AND MUNICIPAL BONDS 








Bonds. | Bie. 





Philli 
oa Ref Dec Dec 1935 op 33 &J lnbhooe |. 


NEBRASKA 
Doug 
3548 


To 


| Ask. nie Bonds. 


Bid. | 





| Lyndhurst 5s 1921-1957_J&J 
5.75) Mercer Co—4 4s 1933. _J&J 
4s Road 193 J&D 

5% 3s April 1941 
5% 6s Road& Bdge’ 21-’34F&A 





Grand isl 4 vr 25 op 105&5 Cte ‘Neat ees 6 Middlesex Co 448'24-’' 343 aI 


i 


4348 Ref'21 to’ 2000 oor eA ee 


Lincoln School District— 
446 1924 opt 1909._M&N 
4s 1921 Mar 


444s Fund July 1921-1939- 


awnabe | 584) $108 Ban 1921-’32_.__A&0 


s Bridge ’22 to ’31_J&J 
| 5% asoutetele 44s Sch '41_A&0 
5% 444s H Sch Bidg ’44_J&D 


58 1930, ’35, ’40, ’45, ’50_ b 5. 10 to 5% | 3 48 School 1932 J&J 


4}4e Renewal 1924... _J&J 
4hkes W 
8 D 4s 1928__J&J 
4748 July 1931 J&J5 . 
1948 J& 
Bo Omata 44s 24 0p’ (09 J&D 
BouthO 23 J&J 
5a ine J&D 


Reno—5s Sy op “1900. j&J 


to’29M&58 roe 


8s Hospital 1921- 25. J&J 
Berlin—4s Ref 1921-35 M&N 8 
Concord—4s 1923 J&J 95% 
34s 1924 to 1929....J&J 89 
Dover 348 '28-’31..._.J&D 86 — 
Laconia—4s 1924 A&O 92% 
Manchester— 
4s 1921-’40 (tax ex)- F&A eae 
A&O 92 
Pembroke 48 '24-'34.._._.F&A 47 
Portsmouth 48 g Sch ’23J&D 
4s Ref Water 1932____J&J _ -- 
Rochester—4s 1922--- -J&D 
NEW JERSEY 
wert 4 Park—5s 1924- J&D 
4%4s School Jan 1943_J&J 
Atlantic City—a5s 1925- J&D 
‘igs 4 Rshnge 1926___J&J 
4 


ater 1945 iil. ssese 


s Paving 1938_._._..J&J 
yr Water 1944 J&J 
!. 8 Jan 1 1945 


— County— 





Morris Co—4s ’35 op ’05J&J 
BP Fenn 42 ° t 1922___J&J 

s ’°21-42 J&D 

pe 16 1944. _._.F&A 
5s Oct 15’21to’5 feel 


58 
ae Dock 1959 


Cr or gr non Ov 
CAD bet pet BND et 


Cr or 
CO CO 
oo 


© Or or or dr or © 


funding 1923.._..M&S 1 
= Sch House 1959 0p 1949 
4s PasValSew’6lop’51J&D 
45s 1929 J&D 
| 3748 Track Elev '54_F&A 
.| ---| Vailsburg 4s 1934__J&J) 
|_.j-- New Brunswick 4s ’22- M&N 
wail 4%s Aug 1 1921-57- F&A 
| Nort h Bergen 58 1941__J&D}| 
_ 6s School 1921-29- M&S 
| eco 6s School 1930-58-_M&S 
No Plainfield 58 1921-1954. 
-.- Nutley 58 1933 &D 
|---| Ocean City—5s 1944__._. F&A 
---| Orange—5s 1923 to ’32_J&J 
o-s| 5s Water 1938 F&A 
-oo! 44s Sewer 1921__..A&0 
4s School 1943__..J&D 
4s Sch House 1934_._.J&D 
Passaic 4%s 1921-’40_._M&8 
3738 Gen Imp ’21- 28.J&D 
28 Gen Imp ’29-44.J&D 
54%s Gen Imp ’45-51.J&D 
58 Im ‘ M&N 
44s Ref 1944. 
| Pessaie Co—4s '21-'24. JES, 
_Paterson—5s 1921-’22- A&O 


54s 1921- 1926 


ores) 





oO Or oa vr Crcorororcr st 





Or Or Or Or Or Or Gr Or or 
ped ek ed ek feed feet beet CAD J 





gs Road June 1 ’26._J&D| 100% 102%) ---|| 5%s 1927-1934 
| 


atlantic 2 
Sewer July 1 1928 J&J. 


Ao 
ante S D 6s ’21-’40- A&Ob6%t05. 40% 5. | 8 Feb 1 1945____F&A 


Bayonne—5s Fund 1928 J&J 
54s Water 1921._..__A&O 
7 Jan 1 1922-1949___J&J 

48 Tan ~~ 


«540 s Jani1il J&I 
4s Floating Debi 1928 J&J 
Belleville—-5s Fund 

1 1024 1034-1044. MAN 





ec 1944 J& 
Ss Dec 15 1921-1955J&D15 
: 8 1921-1939 A&O 
s Aug 1921-1938_F4&A 
rt Bridge ’21 to '24__F&A 


Camden—4s Wat '23_J&J 
44s Dock 1930 A&O 
4148 School 1943._._A&') 
4s Paving 929 M&A 

er “5 as 48 1933. ws 


ope, Mar —B5s 1934._._._.J&D 
] 1921-51_M&8 
s 1921-1952 M&S 
cast Orange 448'25-45 F&A 
a= & oe 1922- 1960. -J&J) 





s Water 1933... _A&O 
eliza th 44s 1953_._._A&O 
4i4s Sch Jan 1 1955__J&J 
4s 1922 =. J&J 
Guesorses 2 Se A M&S 
os 3_F&A 
sid —- °92- O48 J&J 
s Hospital '21-'49.F&A 
; Road ‘81°06. -288 

1926 


Crear Cr Se OV Cr Or or 
mare ee 


wee 
oo°on 


3.658 Park '21 to ’35_F&A 
fairview—5s 1944 
Gloucester Co4 s'21-'’26 var 
ecuenence —+ - edad) Ste 





Harrison—4s 1930 &J 
se Peg anee. 5 oe 

3s 1931 M&N 
58 School 1922- ‘Osa bad} 
6s Sewer June 1 ’26_J&D 


unty Bl 


old 19 
Bi4e s Bridge 1921 - b 
6s Road July 15'25_J&J15b 


{rvington 5s Schoo) '63_J&D, 


vereey City 
68 Hospital 1926...J&D b 5 
58 gold assess 1924. -_M&N b 5. 
os Water June 1’21_.J&D_____- 
s School 1921-58_J&D b 











oo°o°o 





Long Branch 5s 1943.__M 
4s June 1 19345 J& 


or 
—_ 


Crorgcrn © orororor 


5%| ---|| 48 Canal Term Jan 1946_J&J 


cron Or Orc or or 


SVLSWLALSLSLVSN 


| 5448 1935-1959 | 
6 | 4748 1933 to 1944___M&N) 


10 | yt C Hail 23 to ’32_J&J 
5.10) Perth Amboy ett Apr 1944. 
5.10| 4148 School 1938 
5.10) 

5.10) 


| 0. 

| Itdgefle By ot. 31J&J 

dgewood 5s 1921-’26_F&A 

| Riverside 5s 1925-’32._A&O 
| Sea Isle City 5s 1943 - __F F&A 

0} So Orange—4s’21 to '44_J&J 

| ee £76 8ch 1041. F&A 


481 M&é& 

Trenton 44s May '24_.M&N 

0;  5'%s Oct 1921-51____A&O 
4\%s Water 1943__._A&O 
4s City Hall 1939__._.J&D 
3148 Sch Nov 1 1929 M&N 
Union Co 4748 1937__..M&8 
4s 1942 M&S 











5 
5.30 vai —See Newark. 
5.30) Weehawken4 s ’21-28. J&D 
5.30 Westfield— 
ee 5s June 15 '21-’60___.J&D 

---| West New York 58 ’'36_M&S 
| ene I Wiewees ta ae 21-"57_F&A 

EXICO 
ref 1953 0 op 1933___.J&J 

3 Des 16 ‘52 op '22.__J&D 
| June '33 op '23_M&S 
| = Bldg 1929 op 1919__M&N 
4s Fund 1939 op 1919__M4&8S 
4s Highway 1921-1944. _J&J 
Albu peaquergue 6: 448 '20._.M&58 














NEW yo 
---|| 44s Highway 1963._..MéS 
Zé anal 6 








s C 
Ae Saae ee 
way = 
5.75| 434s Barge Canal 1945__J&J 
---|| 48 Canal Term 1942.___J&J 


---|| 4s g High Imp Mar ,'58- M&S 
onel 4s ¢ Hie igh a ’*58_M&S 
} igh Imp Mar 1960_M&S 
4s Canal Imp July 1960_J&J 
4s Canal Imp Jan 1961_J&J 
| 48 Canal Imp July 1961_J&J 
| 4s Highw Imp Mar '61_ M&S! 
| 48 P e Park 1961__M&S. 
| 48 Canal Jan 1962 J 
| 48 Highw Imp Mar’62_M&8S 
| 48 Canal Imp Jan 1967. J&I 
48 Highw Imp Mar ’67_M&S 
4s Pa es Park 1967_M&S 
3s gold Jan 1 1923 &J 
38 g Jan 1 1956 
3a g July 1 1958_- 
38 g Canal Jan 1 1959___J&J 
Albany—4%s '21-’28._J&D 
rit Water 1921-34. M&N 
s Oct 1963 A&O 
4s Water 1932__..M&N 


t. 
ark i921 to ’30__M&N 
3168 Pub Imp '21-’34 F&A 
Albany Co—3 s'21-25 F&A 
3448 Aug 1 1925 F&A 
4s 1936-1937-1938._. MAN 
Amsterdam 5s Wat _1921-37' 





-——<— 
_ 




















pia te we Dec 1 '45...J&D 


sviokoiotomepotono pono 
Cr Or Or Or or © Or Or Oro or 


Ask. | Wea Bonds. 





5.60% = ™ 


| 


| Aubu’n-44s Dec6’21-31J&D b : 
| _ age May’21-’25 M&N : 


| Binghe ton 48 ’28&’'29- FEA 
4s Sew Disp ’22-’36 
478 Rees 1921-37... J&J)b | 
6 1935....F&Ab | 


5.60% 5-7) NEW YORK (Concluded) 





3320 gold 1927 
44sg July 10 1934__J&Jd 
T&S 


sg goa 19a 


| Buffalo—7s 1924 & 1925 J&J| | 
68 Parks Jan 1 1924__J&J 


4\4sJune 15 1944_J&D 15 
414s June 15 1964_J&D 15) 
‘2 1921-1968 
s Feb 15’62 op '32_F 
4a Sune 15 1921" 
‘“ June 15 1960 


SWLSLLELSN_ 


Or Or Or Or OF Gr OFr O81 OF Or Or 


SSN 





|--- } 4s 193 Mé&s 
5 ito 4. 60 % | ways Water 1921-’45_ A&O 


A&O b 5. 30 
s June 1 1926__-_- NED b 5.50 


ito 5.20 Pen 8 Apr 1 1933-1935 


| Erie 04 48'21-36tax-ex J&J 
| @FarRockaway 5s 1921 - - S&S 
| Franklin Co 4 
| Fulton—3.408’21 to ’29 J&D b 
| Geneva—4s Water '26- A&O) 
Glens Falls—4¥s ref sewer 


Groton 6s Wat ’21-’50.M&N b 6% 











| Haverstraw4.12s’21-’"37M&S b 5.75 
| Hempstead—d—4s g 1923_J&J. 
Hempstead Un Free Sch D—| 


Hornersville—3 4s '21_F&A 
| | Hudson Wat 21-’22 July. 
4\4s High Sch ’25-’32 A& 
} ly n 4.10s ’21-’36_A&O 
| Ithaca 4.308 ’27 op var_J&J 
44s Ref Water 1942. _J&J 
| Jamest’n 4s Mar 20 '43_A&0 
| Jamestown SD 5s ’25-’29_ -_- 
: 5s 1930-39 J&D | 
| Johnstown 4 








y—d 
8 1921 to 1923__.M 
|M n Co 4}48'21- '29Feb1 b 5.75 


Middletown-3 148 . 
Mt Vernon 48’ 5-43. A&O b 570 | 
| 44s 1923 ref F&A 
s Sch 1962-’73__._.M&N 
: werage '50-'55..M&N 
5s Jan 2 a e--Eee : b 5.75 


J 
Nassau Co—4 4s '21-’290J&J b 5.75 
5s Aug 1 1928 
58 1931-1939 
44s Ref 1922-’28._.._.M&S 
44s 1938-1943 J&D 
344s Court House’30 M&S 
New h 448 '21-’34_ F&A 
New Rochelle4 s’21-22M&4N 
5s 1926-1929 M&N 
5s 1930-1950-_-_--_- MAN | 
4%s Mun Imp ’21-35M4&N) 
3 M&N 


& 
| 3s 1921 to 1933__._.._.J&D 
New York City— 
448 June 1965 
478 —_— Se Oe. 


448 

448 (ald) or 1957_M&N 
448 (n spew) Nov '57_.M&N 
44s Corp stock 1967_J&J 
4les Cosp Rees, 21-"32J &J 
44s — noe 1930___.M&58 
44s 1 M&S 
4\%s + ng 1 1962_.__._.M4&8 
4\4%s Mar 1 1964_._.__.M4&58 
4\%s April 1 1966_.._.A&O 
4s “Va ous 1936.._...M&N 

M&N 

















4s Various May '57._.M4&N 
4s Nov 1958 M&N 


4s Ma M&N 
xempt 1922._.M&N 

M Sew’27 J&J 

1927 Ex_M&N 

4 tn 1941. M&N 
xempt MEN 

N 




















. 
¥ 


R T 1948-1950._M& 


























Or Or Or Orr ror 

















rg 2 Sewer 1935-40_J&J 

School 1921-26.__F&A 

js WatM ’y1'41-48M4&N 

‘ YY, sRepav’ 29-33 regM&N 

4348 Sew’39-'46reg_.M&N 

34s 1942-1945 M&N 

Tonawanda 48’°24A&0 

s 1921-1925 &D 

| onel ida Co—3 4s '21-’28F&A 

| ' Onondaga Co 3s ’21-’29 Jé3 

5s 1921-1930 

* 4s 1922-26 jas 

4s Mar 1 1929 M&S 

to 4.90 5 | Orange Co 3s '21-'24_ Feb! 











Aug 31 1921-1928___F&Ab 5.75 | 





5s 1924-1929 J&Ib 5.50 | 
Herkimer—4 }48’21- 127M &N/b 5,75 | 





Middleport 4.358’ 21-'42J3&D)b 5.75 | 
4.358 sewer '21- hg 5.75 | 








WONGrO Ooo» 








J&J 
3488 1622 to 1937.__.J&Jb 5.75 
S&S | 


| Broome Co 5s ’21-’33..M&S 6 5.75 | 


4}4sSchNov15’21-33M&N b 5.75 | 


0. Seb 675" 
J&D | 





5 
to 5.50% 





 b Basis. d Now part of New York City. /jfFlat price. n Nominal. 








JAN., 1921.] 


STATE AND MUNICIPAL BONDS 








Bonds. 


| Bid. | Ask. Net. 





—4 4s '21-"42._M&S8b 5.75 
4738 ae YS 5.75 | 


Po’keepsie 4s 1922___F& 


to 4.85) 


8448 1921 to 1930. Masi 5.75 | 


Putnam Co 
4s 1927__.J&D 
t 


s Jan 15 1933 J&Jb 4 


Cr ord* cr © O1 © 


Saranac Lake4 l48’21-26 M&Sb 5.7 
ey ee eng ’21-"39J&J .* 75 
en iy 
4i4s Park 1921-40__- A&Ob 5.75 
4lés '21-"45__J&Db 5.75 
y 58 °21-’33__J&Jb 5.75 
1921- 1931 
acest 


o 


se 
yr “$8140. FLAG 5.75 to 5% 


0 4448'24-’32__J&Jb 5.75 


NNO NUN OO ODO 


4348 °21-°29 F&AD 5.75 | 
—4 14s Fdg Apr ’44b 4.90 : 


a 
o 


ot ct ct 


page 
CoOoFN"900 


a 
oooo. 6 68 OO 


Suitolk Get *21-'39__._.A&Ob 5.75 | 
4348 1921-35 Var__b 5.75 | 


Ss May 15 1921-1938 
5s 1921-1960 

4s Refunding 1929_.J& 
344s Water 1928 


Co 58 1921-30_._M&Sb 5.75 | 


Tonawanda 44s ’'22-’42_ J&Jb 6% 
. Water 1921-1950__J&Jb 6 
45. Water 1921-50_J&Jb 6% 
5s st Impt 1931___J&J 
Troy—4 is 1921-1925. _J&Db 5.75 


6s 1926-1940 reg- ..-A&O} 5.25 | 


a 

~ 

ae —, 1921- 1925-.J&D5 5.75 

4s Sept 

84s .. &. 1921-36_ Tess 5.75 
Otica—4s 1921-35__.M&N 5b 5.75 

34s Nov 1 1921 to 35 “tg 5.75 
Warsaw Union FrS DNol 


8 School 1921-31. 


1926-1945 
4s May 1 1938 MAN 
we Sewer ’21 to ’27 MAN} 5.75 
a 
West Seneca 5s ’21-’38_ -A&O> 5.75 
Westch’rCo3 Ks’27&’28J&D 
Ss June 1 1929-54-_ 
Se er erey ier fone 
-44 6b 5 
rt ig Bldg 1921-59__M&Sp Mp 
. 1930 to 1935 F&A 
San Sew ’33-’82_J&J5 4.90 
Plains—4s ’21-’28 F&Ab 5.75 


és rund" 1931__..A&O 
1922__, 


Wolcott4 Melly 15°21-42 J&d 
Yonkers—4s 


'21 to '25_M&Sb 5.75 |to 5.25% 


Oo 
TORE AE weer: 
8 Mar 1 '27-'56.-A&Ob 5.25 to 4.85 % 
s May '21 to '24. “F&A 5.75 \to 5.30% 


b 5.50 to §.29 


o Water ’21 to ’22._A&0O 


_F&AD 5.75 | 
s Feb 15 1921-1957___5 5.75 | 





et 6s 1921-30 __Varb 5.75. 
_.S&Db 5% | 


b 5% | 





wi 
~] 
CU oy 


QonnAN: 
' 


on 
DONNS Sorcrer 


© & © 00 00 





ee — ———— —E 


Sooon Noa 


4.85 


SWWWWLWVWWE 


on SWTengle 





A&Ob 5.75 to 4.90 
NA 


Jay b 6.50 
5s 
48 April 1922 

BuncombeCo5s'21-'46__J&Db 6.50 
4\s Funding 1939_._.M&S 


bis 1921- 1957 


Charlotte—5sSt&Sew’29_J&J 
5s Schoo! 1921-46. 
ors Fund 1922-29_ _F&A b 
te 1923-1930 
s 1931-1948 M&Nb 
tie Water Mar 1935_J&J 
s Water Oct 1’°41_A&0 
Rit School Oct 1 ‘41. T&S) 
s July 1 1942 
= sSew&Lt’41J&J 
s Fund 1921 to 1940___»b 6.5 
Ht ater 1922 to 1945.J4&Jb 6.5 
58 Fd & Sewer '21-’'39 F&AD 6.5 
Granville Co—4 Ks '39 M&N b 6.50 
6a Aug 11942 W 


Street 1921-36__F&A>b 6.50 | 
A&O 


'to 5.75 


6s Bridge 1928-37___A&Ob 6% 





to 5. 


|to 
to 5.85 


F& 
4h had ngrahg 1954_ J&J ae 


Greenville 5s W W '58_F&A 
6s Water July 19213-24J&J 
Iredell Co 


58 pa 1937-1951. F&A'-_---- 


Mecklenburg Co— 


At 
qi 


1 Sand 


» SLONSNSE: 


% 


Zo 











PRA 


genes. ct yy 8s D— 
90. 6-1 


| Columbus—4 4sSew’21IM&S 


| East Liverpool—4s 1940. .J&J 
| Elyria 4s 1921 to 1923_F&A 


| *FindlayCitySD5s’21-27J&J 
| Fostoria—4s 1925 
| Franklin Co 4s Poi. 195. M&S 


: “— ton 


| 4 
Laain § 
755 W W Ref ’21-’27_ M&S _. 


as eee 
Ask. Net. 





bd am oy gg F’d ’22_J&J 
& Ey 1955.__A&O 
+78 525 Wy Wat & Sew 48 A40 
at & Sew 1952_J&J 
ae R ef July 11929. J&J 
—— -Selem—85s ’'24 M&S 
oe 14 1944 J&JI 
ry ~~ 1921-1947___M&S 
uly 1 1942 sa 

July 1 1952 
63 an arr iss 15’21- SOR RALS 

KOTA 


48 Fun g Mar 2 20" 21_.M&N 

Grand Forks 5s May 924-38 

babe =P) a se 1925.5 &J 
- - 

P death ge Ban note *) 








M&S 
*6s Oct 1921- 1940__-_A&O b 5.60 to 54 


*56 1921-24 & '28__ 
a 


. 
Alliance 4s ym F a 
Ashland 4348 1057 

Oct 15 31-00" tr 
— Co 4s 

sFl-Emer’21-31 M&N 
Can a 14s'22-'34 J&J 
4s 192 J&J 


s W W 1924____M&S)- 





Canton—*5s Sew 1953_M&S 
ts Fund 1921-37. _J&D' 
4248 Water-Wks ’30_M&S 
21,°22,'°26 & ’27_F&A 


Canton sD 58 1954 _A&O® 5b 5. 
*5s Dec 10 1921-26J&D10 : 5. 


*4.40s 1956 
Cincinnati—*4 Ks St’32.J&J| 


*63 Funding 1928___ F&Al-. 


a _ 
uly 1943 

- Sewer 1955____.A&O 
s Sew Sep 3’37_M&S3 
3. “6bs g Feb 1937____ F&A 
ee Ahag "45 op '25 F&A 
3s Water 1939 0p ’19_F&A 
Cinc 8 D *44s 1934_A&0 13 
4s 1936 opt 1906____M&S 
3%s 1940 opt 1912__A&0 
mars em a igs 1940-70J&D 
sPub Hall 1970_J&D 
°39 W 1936-1968__J&D 


Feb 1’34F&A 
s Marc 
- Fire de 


1949___M&S 
’21-’55.A&0 
‘4 ClarkAvBdg’42_A&0 
s Park 1938 A&O 
rt ater 1925 
4s Park 1929-1931_- 
4s Grade Cross’g '30_A&O - 
Cleveland S D *4\4s ’21-’35 
4s 192 A&O 
4s Peg a T& J 
*6s, 1921-1940 





*63 192 
Clifton (in Cincinnati)— 
44s Water 2d ser ’22 A&O 


*6s}Mar 1 1949-57__.M&S 
4s Sewer '33 opt ’13_M&S$S 
4s Wat-W ’45 op ’20_M&S 
34s 1932 opt 1912___J&J 
Columbus 8S D 4s 1926_M&S 
3144s March 1 1923__.M&S8| - 
Cuyahoga Co *6s’21- 39A&0 
*5s Bridge 1921-27__A&O 
*5s Ref 1921-1939_._._.A&O 
4s Ref 1921 to 1926__A&O 
4s 1921-1941 A&O 
*Dayton—5s 1923-32. M&N 
*6s Gen fund 1928._._.A&O 
*5l4s W W Imp 1944_J&D 
5s W Imp 1945__ F&A. 
%41i4s W W [mp 1940.J&D_ 
*4l4s Bdge 1933-39. A&O 





4s Water 1924 to ’38_J&D 
5s W W 1929-1946 _J&J 


M&S 


_Var 5 

*5s Water 1921-1953. “A&kO b 5.60 to 5%, 1 Oe 

WWDec3i’20- 37J-D31,) 5.50 ‘6 5% % 
W 1942 A&O 


b 5% ‘to 5.10 
| 5 





*53 W W Imp 
*5s Fl-Emer 21- '29.M&S b 
sHosp& Bge’21-35F&A' 
o *4%8'°43_F&A 
4%% Oct 1 1939.._..A&0 
4sC H J’ne’360p’i6 J&D 
Ironton *4% W W 1936 J&D 


Lakewood 4%s ’21-’39_A&O 
| A&O 


#4148 Oct 1945 





#53 Park&Imp’21-’"41A&0 
*Lawrence Co 5s 1934_M&S 


| Lima 4s Sewer ’21 to’25A&0 


*63 May 1 1925._._.M&N 
*414s Oct ’21-Oct’30_A&O 
Ref ’30 opt ’25__A&O 
58 1921 to 1932__J&J 


*63 Fd Sep15’23-28M&S15 
Lucas Co 4s C-H 1944_M&8S 
*5 144s WatSup’22-’30_M&8S 


| Madisonville (in Cincinnati 








5.60 
Zo 
5. 


























5. 20% — 


Or oror 





SWIBLo cnr 


Gre * * oan a 
coon J Co 





dy Steubenville *5s ’21-’35 M&S 
-50)} Toledo *5sW W. ’37-'44 F&A 


0 Tol 


| Altoona S D 4s’21 to’35A&0 


| Chester—3 as 1929___.J&J 


i; & 
Chester S D 4%48'32-'37-"42- 

| Easton—3s 1928_...A&0 
Easton 8 D 48’24 op "24 F&A 


| Erle 


iF tte Co 4s Road ’26.A&0 
bes A&O 
| Harrisburg 


| Johnstown—58 ’21 op. M&N 

















wecweoe. 0a eevee +> 

Portsmouth—4s’21-’24_J&D 

eee od 5s °21 to ’26_F&A 
Springfield a! 


925 M&S 
Springf’d SD*5s’21-’39. J&J2 





*6s Pub Wharf 1960_M&S 
M&S 


%41¢s Sept 1 1928__.M&S 
*4l4s Wat 1932-34___J&J 
40 cane ’28,’33&'38 F&A 


926 A&O 
r Pek July 1 1942. _J&J 
s Refund’g 1930- M&N 
o Sch Dist—4s ’23 to ’29 


&N 
Warren Co 5s 1929-34 - M&S 


oungstown 

6s Fund 1 &O 

*5s Police Back St ’°21-’32 

*4 14s 1921-1957 
Youngstown ool D 
444s 1944-1947__..M&S 
Zanesville—*5s City Hall 

& Market 1921-39._.._._.M&S 


OKLAHOMA 
re Oct A 1924-33.__A&015 
1921-27___._ F&A 
yO hae am 1922__..M&N 
Canadian Co 4s '22-’31_F&A 
Muskogee—4 4s 1925_.M&N 
5s Nov 1 1924 M&N 
5s Sewer 1936 M&S_ 
Okla City—5s ’37 op’22 F&A 
rt, Water 1936 M&S 
s Sewer 1936 
Ww 1941 





s '24-33_J&D 


km 
5s W W Ext Mar 15 1943. 
Payne Co Bye Ht to’29 A&O 
REGON 


ris ~—. "2eADr'44_ ALO 
8 1925-1944 (s-a)._.__A&O 
4s Highway 1923-42...A&0 
4s Highway 1922-41._._.A&0 
4s Aug 11928-1933_._._.F&A 
Albany 5s ref = op ’21.A&0 
Astoria 5s 1953 J&D 
Baker City 58 1934__.__.M&8S 
Clatsop Co 5s 1934__._..A&0O 
Columbia Co 5s Road 
Apr l og4-'30-'34..A&O 
City 58'21-’26__.M&N 
ene 5s 1942 &$ 
tonomah Co 4%s’32J&D 
5s Road 1921-1929- wrt 


54s A 

5s gold Bridge 1924 

5s Harb Devi1923-50M&N 
ock 1943._...M&N 


M 


48 M&N 
Pt ofAstoriad5sHar’ 24-’29J &J 
Pt of Coos Bay Harbor 5s-_.- 
Port of Portland 5s ’22__J&J 

4s Dry Dock 1934____J&J 

Salem—5s Sewer’21-’33M&N 
PENNSYLVANIA 

s July 1924, 1929, 1934 

939, 1944, 1949____J 

Allegheny—4s "22 & '27_J&J 

4s Street Impt 1937_.M4&N 

34s 1921 to 90) --aee 


Altoona—4s '34 opt 14. J&J 
4s Ref 1936 opt 1916__J&J 
4s Highway ’37 op '32 J&J 


Bethlehem S D 5s 1925, 
"30, '°35, '40, °45, "50_d&D 
Braddock 4s '21-"44._M&N 
4s 1921 to 1935 M&N 


48°37 opt '17 tax-exm_J&J 
448 1930-35-40 


wi Street ’2lop’11J&J 
s Ref 1934 op ’24__J&J 

D 48 1921-38__.__.F&A 

44s 1921-1937 A&O 

44s Jan 1 1936-1946 


4s Road 1936 


4s Au fT 1 1926-32_-._M&S 
4s Pub Imp ’21 to ’36 M&S 


se Sept 1 1923__..M&S 
] 1925 & 1930 


&J\b 


Coo Sooo 





| 


~ 


Qo 


OCOOcananPaane, 
ooo ooo 


Cr or or Or Or Orr 


NNNNLWE 


SS 





NSS 


9.9 


pe ee ee ee ee pe 


NNN 


~a-> FP KE HHP LEE L LLL hh 


58 1932 opt 1922 
Marletta—*4 43’21- 

3s 1931 opt 1911__F4&A 
| Marion 5s 1921 to ’23__M&8S 
Marin’s Fy 5s ’26-'’44_ M&s 
Merir Co—5ts ’21to’24F&A 
Miam Conservancy Dist— 

a (1 to 5yrmat’y)J&D 


6s Ref Nov 1950_-_-_- M&Nb 5.60 to 

Se Fund 1921-1936_._.M&Nb 6% to 

44s 1943-1947 M&S b 5.75 |to 
Pitt ah vane se? v~ i ee | 


uilding 1930 opt M&S 
| oe to Co 46 1944F&A 
Lancaster— 
4s Street Im ’380p’28 A&O 
3l4s Sewer 1934__._.M&8 
Lancaster 8 D 4s May 1945- 


4s 448,448 
i reatyie 


1943 
Norristown 8 D 448 43 Tay 
Philadelphia—4s 1937_.J&J 
rt p May 1948 J&J 
ri § p s Nov 1 1948 
s March 1949 


h 58 1927__._..__A&O)______ 
Ba Munic Bidg 1939. AsO 
Se Impt June 1 1944_J&D)______|}_____- | 
Rutherford Co 5s '23-’52 J&Jb 6.50 to 
°23-"35 J&Jb 6.50 't 





Oon - 





s(5tol0yrmat’y) J&D 
s (after 10 years? J&D 
Middietown4s’30o0p’ 


20- F&A 
0 Montgomery County 
| *5s Fl -Emerg 0342 J&D 
| MuskingumCo*5sOct1’20-23 
| Newark * #434 1921-41__A&O 


{Flat price. nN 


ominal. 
to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in 
Le ore prior to Jan. 1 1913 areexempt from taxation. 


5.50 
5 


a = oh ~~ ~~ ~~ ~~ ~~ ~~ 





OR OH. SQ VON ON os 
POLS sete 


























Co -I&J 
Weldon 6s Jan 1924-1942___5 6.20 "° 5.85% 


teas 75) 96% 





& Basis. 4 Now pact of New York City. 
* Subject to taxation. By anlamendment 
¢ hat State are subject to taxation. 





54 STATE AND MUNICIPAL BONDS - [Vou. 112. 








| To : | Oo 4 Te 
Bonds | Bid. | Ask. Net.) Bonds | Bia Net | Bonds «Bia. | Ask. |Neat. 


—-—|— 
4s July 1939 J&J | 68 1921-1927 F&A'\b 6.50 














Philadelphia (Concluded) Memphis 5s July 1954._J&J_ 3 50) | a Ree oes 1 > pga P 
4s July 1940 | 68 River Term '23-48A&0 b 6.25 50 e | | Newport Gove 4 i ‘48 J&D 
4s July 1942 | 68 Audit Mkt’25~49.O&J/b 6.25 50% s Feb 1953 F&A 
4s Nov 1944 é | | 44s Refunding 1926_J&J 6 | treet Nov 11941 M&N 
5 | 448 Refunding 1939-J&J 5.50| Norfolk~6e onen 1923_J&D 
8814 9 | | 4s St Impt &c '46.F&A 5.50} 68 Oct 1 A&O 
348 July 1932 J} 85 | | 44s Park 1947 J&J i 58 Municipal 1921 . 
348 July J&I| 85 | | 4s Street 1947.._._..M&S 5.50) 58 Municipal 1949__F&A 
Phila 8 D Ks "24-43. _J&Jb 5.20 5% 44s 1950 J&J , 58 Municipal 1969 __F&A 
my 1923-1942 J&J\b 5.20 5%| ...|| 4348 Park 1959 .50| 4348 Munic Impt ’42 M&S | 
PMs May "2501022 MEN|> 54|4.80%| 22. Merapiis'S D 4xG6 50. ded | rit tmp Ju beets > | 
4s May ’250p'1 4.80%| .--|| Memp -- oO. 8 imp oBy — . . | 
y 19: M&N 5Y, 4. 30%, .--|| Nashville—5s Wat 1921J&D 6.50| 48 July 11 J&J 
5%\4.80%| ---|| 58 March 1933_..__- M&S | | 
4368 '21-'38 taxable-M&N\b 5 04.80% | ---| 58 Sch 1921-1945----J&D ib 6.50 
pings Apr ’21 to ’30__.A&O Z| 


5%|4.80%| ---| {ee 
448'22-’27_ J&Jib 5%'4.80% | 
Read! ing—4s ‘21 to ’28-A&O|}b 57|4.80%| | 
4s 1921, 1926, 1931 % 84 4.80%) 22 
48 Q| ---|| 
Scranton 4s '21-’41__F&Ab 5.25 |5_10 %| ---||_ 48 Water 1928 & .85) J&I | 
5s 1921-1950 F&A a 3 |4- 70| Putnam Co 4348 1941-July 1 5.70) 68 July 1 1921-1090.J&J b 6.50 to 5.75 
4s M&S'b 5.25 5. 10%| .--|| RobertsonCo4s’4lop’31_J&J 15.70) 68 = 1 1930 J&J 5 
48 1921-'25-'30-35.-A&O\b 5.25 |5.10%| _-- Shelby Co—4}4sSch’41_J&J 5. b Imp 1949__J&J 
Scranton Sch District 4s | | | 48 Court House 1955_J&J .60 ; St&PkRdSep’29_J&J 
1923-’28-'33 A&O|b 5.25 5. 10%| ---| 58 Sch 1929, 1939, 1949- 5.60, rs 1921 to 1930 
3448 1921-1932 F&A\b 5.25 15.10%) ---!|| TEXAS 48 1938 to 1943 
Uniontown 48’28 tax-exM&N |b 5.20 . _ Austin 58 1921-1942____ J&J , 4s 1924 
Wash’n Co 448'21-'34 M&S\b 5% /4 4.80%) .--|| 68SchBg&Hos’520p’32J&J 5.50 
48 1924-1933 HEA 5%/4.80%| ---| | 434% Retg 1921-1946 _Jé&eJ 
Wilkes-Barre3 57%| ---!| Beaumont 58 ’°52 0p '32_A&0 75 
“ 1922 to 1935 5%| ---| 658 Water Works 1954.M&8 5.75! 48 1943 &J 
4s Imp Ser I’ al ‘SRACO. b 5 25 5G | ---| 48 1942 opt ra &D 5. Roanoke 4l4s Ref 1936_J&J 
‘ 8 1931-1940 S&J\b 5.25 5%| ---|| Cleburne5ds 5.75 s St Impt May 1940__- 
be Im 1940-1045. -J&I|0 5.25 5%| ---|| Dallas—5e 1931 J&D 75 s Pub Bldg 1941. M&N 
8 *290p'09M 4.80% ---/| 5. 44s Pub Bldg 1944.M&N 
Yorks: ie 1924-1943_. 5% $6 | &N |b 6. 4s St Impt 1936 J&J 
York Co 3148 1921-’32. M&N|b 5% ---, 4s Sch 1921-1952._.M&N ‘ , | Stafford Co 5s Se aa sky, 
RHODE ISLAND | 44481924, 1928, 1938, 1939, 
2 Snenit Inst 1965_._...Mé&$S 7 1942, "43, 44, 45 _J&d 
346 s gold 8 H 1934 J ---|| 48 Water ’47 op "17__A&O .40 pro. 5 3Ke °22-'31. _JS&D) 6% 
tate H July 1938_.__.A&O ---|| 48 School 1921-’51___J&Jib 6. : | Bellingham 5s 1926____A&O 
Bristol—3 48 g 1930_._M&S ---| mem eS 10’51Apr10 5.50) Clallam Co—4 4s 1921 M&N 
Cent Falls 4s '21-’30__ F&A | 68 Viad dge Feb 10 | | Clarke Co 5s ’35 op 
E Prov’ce 4s J’ne 15 ’47 J&D _---||_ 1954 op 1924 Apr 10 .50| Everett 5s July 15 1931_J&J 
Johnston 44s 1925, | | ElPaso5sW WPurch’50_A&0O 5. 58 June 1936 J&D 
1930, 1935, 1940__..M&N _ 68 Fund 1951 opt’31_.M&$ 5.70. 
Lincoln—4s 1928 58 School 1955 op ’35_J&J 
Newport—4}4s '21-’39 M&S 57% | |_ 5s Imp Aug 1 1948__F&A 1935 
5348 June 1 1922-1958__. ib ; | Fort Worth—6s 1922__.F&A 00; 414sHarb opt ’22-’30 Novl 
old 1927 F&A 5.30) 58 Apr 1951 opt ’31__A&O -60) Lewis Co 58 1923-32_._M&Sj, 
4s May 15 1948 é | §8 1929-1934 J&D -75)| Pacific Co 4\%s July 1 ’28-’ 36 
3348 g High Sch 1954 J&D | 58 1935-1959 J&D -60 | Pierce Co 5s ref ’250p’ 
rr et—44s 1950_.J&J| 8 4 sStImp’ 48opaft.’2 SJ &J ‘ 
J& s Sch’49 op aft’29_J&D 
43 Refunding 1941.._J&J 
1922 J&D 6\---- | Galveston— we 
Prov dence 4s 1927 ___A&O ; , 58 Lim debt 1932-1936 J&J ‘5. Seats tle—5s 1921-1930. “Jes : 
J&I\b 5. ae | 5s Grade Rais 1944__A&O 4 | ii Sewer 1927....M&S}, 
4 





























SESS SOSSOSOS 


















































SWS 


58 School 1921-1954_.M&S s Water 1931 S&S), 
109 | 5s 1921- 1956 A&O 
36 be & Imp 1929._M&N|b 5. ; | s Grad &c’480p’28 J&J 
Westerly—4s 1927.___M&S| | sGrad &c’490p’29 A&O 75) Dp Ol, 
3}48 Water Feb 1929- F&A Galveston County— ye. Seattle BD Nol 454824 MAN 
Wweeoseeeee 4s Fd’41J&D) 85% 5s Bd Apr 10 "B10p" 31A&0 , s Mar ’21 to ’31__.M&& 
Funding 1944.__.M&N Harris Co 48°47 op '17_A&O ! Sno omish Co 5s’3lopaft’21 
ances 1921-1959. A&O Houston— Spokane 58s Park 1927..J&D 
1947__._A&O 5s Sew Nov 15 1939. M&N s Bdge Const 1931 J&J 
31 B Wat ay 1°31_M&N 58 RefOct16’41 0 op ’°31 A&O s Water 1935 J&I 
SOUTH CAROLINA 58 Mun Imp ’26-’36__F&A s Park 1962 J&IJ 
8 Blue 1928 J&J | +385 s Sept 1921-1952 M&N : , s Bridge 1921-36__J&J 
és nd 1952 op 1932_J&J| 80 | s Oct 26 '38 op’28 A&O ot ater uly 1 1925_J&J 
Charleston—5s Oct '22.A&0 | Port Arthur 5s 1921-56 M&Sip 6. é DNo81 4s’ 29J&J 
4 A&O 5.75) San Antonio—5s’23’53M&S\b 6. Sree a 1 1931_...M&N 
4s A&O 58 Sept 1921-’53__._M&Sib 6. 4s Aug 1 1921-1922__F&A 
4s Refg ’38 (tax-exm) - 6 | 658 Sept 1931-1959 : Spokane Co 4s '21 op 11J&D 
Cheraw 58 52 op ’32__July 1 | ,.58 St Imp Dist No 2 1943- .75 | Stevens Co—4 %s 29 op '19_| 
Clarendon Co— San Antonio S D 58'56_F&A 75) Tacoma—-te ’21-"33...._J&D 5 
6s May 15 °36-40 M&N 15 -OO)| Tarrant Co—5s Road & Bdg | s Lt & Pow 1929. _J&J 
Columbia 5s Ref 1941_M&S . Apr 10 ’52 op ’22__Apr 10 s Refdg 1931_...A&0 
J&J -00 | Waco—5s Nov 1 1934). M&N ' 3 gs Jan 1 1939 J 
58 Sewer 1937 S&S : WEST VIRGINIA 
. 3%s Jan 1 1939 
Charleston 4148, 4l op O75&I 
Clarkebur ’21-"53_A&O 
5s Feb 10 1960_F&A 10 . ; Clarks or 53’41 op’21M&S 
UNITED STATES—Se re| 49 Honnee County—5s Grant 
UTAH Road Dist ’46 op ’32_M&N) 
| 5s Capitol Bldg 1934___J&J | Huntington 5s 1944.___Oct 
4 ‘is nw iz dg 1934_A&0 | Martinsburg 5s’ 43o0p’ 29 Decl 
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a_i 39 J&J | MercerCo5s’440p’24A&0 15 
et Ne | | kersburg 4s 
6s Rural Credit '33-’40.A&O .50| 4g Capitol Bldg 1934.2 7J4a) 0 TE dens 11999. 3a 
58 Mar 15 1931- ~35 - M&S 15 ¥ OU! 4g yt Bldg 1924... J&J | Wheeling—6s 1924 op__Nov 
a rune 1 Ri - ee J&D)b 5.; -75) "70, || Box ElderCo4 sSch’32F&A 5 | 58 City 1921 op 1906_July 
ay ete gd 24- 28-.--A&O 5% Ogden 468 1 1929 J&J my Fas '24 op '06_July 6 
Se ae eats eg I Tra nator 30) |e RAS -2ul® 0.50 |t 8.70% 
ss Sewer Jan 1932__J&J 54 ye. lef 1921 opt 1911_J&D 6 || Appleton 4148’ 1921-32. F&A} 5.10 “ 51 
Sioux Falls 58 1931____J&D Ogden S D 48’220p’'12_J&J 6 __|| Fond du Lac 4%s’21-’35 Mar 5.10 |to 51% 
Sioux Falls S D 58 1935_A&O 5% t Lake City 4s '24_J&J -75| Green Bay 44s '21-’33_J&J} 5.10 ito 516 
5s Ref 1921-1928.._M&sS .75)| 63 W W 1921-1935__.M&Nb 5.80 'to 
5s peed Bal Fd ; 6s W W 1936-1960 -M&N b 5.60 
ay re .25) panama 9 s’2lo 
de Retund Jan 1921___J&J 6 LaC esd0p Bo F&A 
M&N ae 4s "Water "31 op ’°21__J& 
| & W ’25 opt ’15_A&O i to’ wee: 
Salt Lake City S D 4s’30J&J .25 
‘ectiftaue lin: Fen 35) Miventes 26508 i000 3436 50) 
. s Au -25| MilWaukee 5s1922- b 5% | 
t 53 1021. A&O15 , 
4368 Pub Imp 1937. Ta} 55 p| Salt Co digs zeep’ 16 F&A 43° eG 
sae Pate tidy (PAkO1S 5/50 434s Oct 1 1921-1949__A&o | 5s July 1921-1940.---J&J5 
MEN 5.50) Barre—3443’22 op 1918_J&J | 4144s 1922-1939___.._.J&Jb 5 
6.50 Middlebury 4s’4lop’21 M&N| 78 | 414s 1922-1939. ____J&Jb 
Rutland—4s g 1924___M&N 4les W W Jan ’22-’32_J&Jb 5 
Zo VIRGINIA | 43 s Park 1922-1935__J&J b 
5.75" 6 deferred ctfs 1871____J&J laduct 1921 to’26J&Jb 5 
5.60: ag Brown Bros ctfs | J&J 
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J&J 

38 Ponded debt 1991___ J&J 

0 Danville—4s Refg 1931_J&J ‘ 
| 8 Ref Aug 1942__F&A\_: , Racine Co 4s ’21 to '23_F&A 

0 ~ Rana # 1922 7‘. _J&J Eee 5 |" eecarlipneatteengiaes seudatatin 

ary —5s ’26 op._J&J 5.75, Wausau—4i4s '21-’33_ A&O >t 5.15 

14s P ef June 1 1927. J&D : 
Pub Impt 1939__J&J WYOMING 
“2 jeD OU 44s Pub Impt 1946__J&J : 68 Pub Bidg 1921- -28.__July 
75, tikes Water 1951 J& .50! Cheyenne 58°31 op ’11_F&A 


6 Basis) /fFlat price. n Nominal. 



































denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
ae near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


aD 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
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ALABAMA—WNat. banke Nov. 15; State institutions latest returns. 


CALIFORNIA—(Concluded) 





Capital. 


Surplus 
& Profits. 


Grose 
Deposits. 


Ask. 


Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Birmingham— 
Birmingn Tr & 8. 
’m a 
First National Bank 
Traders’ Nat Bank. 


Mobile— 
First Natio 
Merchan 


Montgomery— 
Seehenee Hes Bank 
x 4 
First National Bank 
Fourth Nat Bank-_- 
Alabama Bk&Tr Co 
Union Bk & Tr Co. 


nal Bank} 





1,500,000 
250,000 


300,000 





$ 
426,947) 
2,047,909 
85,290! 


940,080 
397 ,796| 


150,772 
525,443 


45,447 
105,994 





827,400) 
boil 1,297 ,735 


96,254) 


$ 
9,474,934 
14,150,272 
2 8689929 
3,534 ,769 


13,035,720 
6,988,949 
7,030,069 


1,259 ,026 
3,645,417 
4,160,670 

572,976 
1,292,773 








share. 
175 
300 
310 
150 
share. 


430 
410 
290 








ARIZONA—WNat. banks Nov. 15; State institutions latest returns. 





Pt oenix— 
Nat Bk of Arizona. 
Phoenix Nat Bank. 
Phoenix 8 Bk & Tr. 
Valley Bank 





200 ,000 
200,000 
100,900 
500 ,000 


t329,877 
254,188 








196,755 
223,724 


t3,962,791 
4,476,014 
2,200,693 
5,741,140 





100 
100 











ARKANSAS—Nat. banks Nov 


. 15; State institutions latest returns. 





Little Rock— 
Am Bk of Com & Tr 
Central Bank 


t 
England Nat Bank. 
Exchange Nat Bank 
Commercial Trust. 
People’s Sav Bank. 
B ers Trust Co-_- 
Southern Trust Co- 
Union & Merc TrCo 
W B Worther Co-_. 
Pine Bluff— 
Citizens’ Bank-_.-_- 
CottonBelt S&T Co 
Merch & Plant Bk. 
Simmons Nat Bank 





298,994 





8',820 ,700 
28,724 
2,192,715 
3,841,786 
974 
2,243,131 
3,759,733 
3,712,074 
5,515,222 
2,029,779 


2,093,774 
29,919 
2,422,284 





9257 ,920 


25 
“100 
100 


100 
25 
100 








03,739,944 


25 
100 


share. 








CALIFORNIA—WNat. banks Sept. 8; State institutions latest returns. 





Berkeley— 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank-_ 
First National Bank 
Growers Nat Bank. 
Union Nat Bank.-. 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat_-- 
Farmers & Mer Nat 


466,300 
300,000 


1,000,000 
300 ,000 
500,000 
200, 
150,000 


532,508 
€329,145 


482,981 
8332,904 
831,394 
29 040, 
320 .482 





€1,389,907 
€220,273 


81,0 ) 
e2,267,140) 





10,686 ,974 
e5,140,918 


11,414,942 
87,739,764 
8,809 511 
1,344,713 
4,755 ,467 


€30384 716 
e7 ,645,714 

3,427,140 
€26772 270 


San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8 B 
Union Nat Bank--- 
United States N Bk 
SouthernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 

lo London-Paris 

ational Bank~. 
Bank of Calif, N A. 
Bank of Ital 
Columbus 8 
Crocker Nat Bank-~ 
Don’hoe-Kelly BCo 
First National Bank 
French-AmBkofSay 
San Fran S & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank~ 
Security Sav Bank~ 
Wells Far Nev Nat 
Anglo-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co... 

San Jose— 
Bank of San Jose-. 
First National Bank 
Security Sav Bank~ 
Security State Bank 
Gard C Bk & Tr Co 

Stockton— 

City Bank 
Comm’! & Sav Bk. 
First National Bank _ 


3 
1,000,000 
250,000 
200,000 
150,000 
200,000 
100,000 


1,000,000 
2,000,000 





$ 
137 ,277 
641,527 
454,697 
42,500 
62,000 
7,344 


311,714 
e866 ,277 


e3,540,391 
'e9,172,077 
4,069,171 
202 ,704 
e5,561,299 
228 


,000 

e2,568 ,472 
543 ,57 

2,488,107 

474,650 


255,007 
e395,174 


376,527 
384,149 
170,829 
121,900 
650,000 


176,972 
273 644 
388,707 








$ 
10776,,775 


1,640,775 
13,628,324 
e€17651 896 


€88047 .796 
e82 163374 
142284415 

2,867,971 
e36 208424 

2,824,000 
e28444,520 
11,966,797 
63,352,269 
15,310,839 
10,846,126 
€10057 996 


4,339,909 
€66591,393 
24,539,735 
20,923,724 
34,125,689 


5,345,897 
7,513 ,404 
2,717,725 
1,457,000 
8,000 ,000 


3,719,289 
6,242,492 
1,135,895 














CANADA—See last page. 





COLORADO—WNat. 


banks Nov. 15; State institutions latest returns. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central 8S Bk & Tr. 

ity Bank 


Denver Nat Bank. 
Drovers Nat Bank. 
First National Bank 
Globe Nat Bank. -_- 
Hamilton Nat Bank 
Merchants’ Bank-. 
Stock Yards NatBk 
U 8 National Bank. 
Amer Bk & Tr Co-. 


50,000 
100,000 
300 ,000 
300 ,000 
300,000 
500,000 


190,279 
t113,944 
e291 ,590 


t570,409| 


116,130 


295,410 
46,744 
1,996 ,094 


1,113,919 
59,777 
201,314 
42,962 
t104,194 
901 ,66 
321,647 


1,511,632 24,013,470 
t40,207| t1,050,270 


2,481,732 
11,913,191 
€5,905,290 
16,401,974 

1,751 741 


8,990,947 
701,927 
27,458,788 


35,822,467 
1,789,778 
5,887,791 


1,425,472) . 


t2,192,742 
13,903,709 
7,789,779 


share. 


First National Bank 3,389,325'50,334,477 Hibernia Bk&Tr Co 40,332) 1,641,796 


Guar Tr & Sav Bk. 
California Bank__. 
Merchants’ Nat Bk 


Union Bank & Tr-_- 


Oakland— 
Central Sav Bank-_- 
Central Nat Bank. 
Farmers & Mer Bk. 
First National Bank 


First sayings Bank. 
Oakland Bk of Sav. 


State Savings Bank’ 


Pasadena— 
First National Bank 


Union Tr & Sav Bk 


Sacramento— 
California Nat Bk- 
California Tr & 8S B 
Farm & Mech 8 Bk 
N BDO Mills & Co 
People’s Bank 

Sac-San Joaquin Bk 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 








| 
| 


2,266 ,265 





1,881 .963/32,185,152 
784,222 30,554,735 
e726,197)| e27351 793 


3,587,918, 89,100,487 


586 874/29,201,975 
545 ,227|12,955,773 
43,964,369 
e2,747,791 

5,994,766 


€147,818; 
194,700 





734,500 21,000,500 


1,300,009; 15,630,000) 100 


40 579 
186 700 
170,710) 


3,434,479 
7,946,917 
8,484,660 


1,799,278 40,665,627 


210,507) 1,224,171 


e155 947 e4,076,991 
42,00 


174,097 
€159 ,937 
185 ,544 
102,167 


4,843 
€5,586,732 

4,234,768 

4,931,199 











1,600,000 
444! 





370,976 12,029,929, 100 


255,000, 4,722.748 


1,103.416| 7,145,437 


148,999) 6,849,228 
153 ,644/ 24,064,890 





52,900 937,755 
872,664 21,809,909 








30 


100 
100 
"75 
100 


“100, 
100 


100 











Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 
Leadville— 
American Nat Bank 
Carbonate Nat Bk- 





ueblo— 
First National Bank 
Pueblo Sav & Tr Co 


28,499 
141,729 
846 ,927 

60,174 


394 





500,000 
100,000 


€1,125,370 


' 192,774 





e37, 
€39,790' €1,471,709 
(€14621732 


1,028,474) . 


4,201,734 





11,411,467 


3,434,044 


e 736,714 





3,904,949 











CONNECTiICUT—WNat. banks Sept. 8; State institutions latest returns. 





Bridgeport— 
City National Bank 
Connecticut Nat Bk 
First Bridgeport N B 
Bridgeport Tr Co-_- 
Amer Bank & Tr Co 
West Side Bank... 

Hartford— 

City Bank & Tr Co 
Colonial Nat Bank. 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-- 
Bereene-Cene Tr 
oO 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank -.- 
Merchants’ Nat Bk 
New Hav BLNBA 
Nat Tradesm’s Bk. 
People’s Bk & TrCo 
Second Nat Bank-_. 





Un & N Hav Tr Co 


1,000,000 
664 ,200 
1,000,000 


200 ,000 
100,000 


600,000 


1,250,000 
150 


300 ,000 
100,000 
200 ,000 

1,000,000 
300 ,000 
500,000 

1,200,000 
500 


000\e 61 


300,000 
750,000 
650.000 


748 629 
428,421 
1,334,390 
517,874 
81,598 
39,494 


404,101 


e1,212,970 
e3 013,039 
72.667 
1,411,292 
825,407 
472,247 
207 ,203 


2,259,107 
262,924 
503 ,417 
120,411 


99 ,227 
€1,269,640 
741,49 
640,297 
e1,761,077 
3,597 
224,417 
e972,991 





785,277 





9,036 962 
4,464 996 
10,677,089 
8,315 828 
4,573,833 
1,314,027 


11,026,257 
2,253,329 
2,612,932 
e8 ,347 ,962 
14,781,737 
965,920 
€15 620133 
6,711,698 
4,514,766 
2,711,734 


14,931,454 
1,767,749 
3,764,090 
2,725 295 


2,645,790 
e12 213961 


7| 8,445,930 


6,507,960 
e6,108 ,314 
02,181,913 

5,188,797 
e5.098 ,769 

3,665,772 





sha. 
100 ite Aer 
100 180 

100 
100 


100 











*Sale price. 
Sept. 8 1920 


@ April 20 1920 
» June 30 1920. 


ov. 17 1919 


tT Capea is to be increased. 
n r Dec 31 1919. 


z'Ex-dividend. 
e Nov 15 1929 


h ix-righte. 


« Includos First Fed. Tr. Co. stk. 


s May 4 1920. 





BANKS AND TRUST COMPANIES 


(Vor. 112. 








CONNECTICUT—(Concluded) 








Capital. 


Surplus | 


& Profits.| Depostte. \Par.i 


Grose 





’ 


Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank... 

Waterbury— 


Citizens’ Nat Bank 


Waterbu 

Colonial Trust Co. 
Merchants Tr Co... 
Waterbury Tr Co-_-. 





3 
100,000 


300,000 








g 
248,591 
a596,299 
a42,971 


281,071 
255 ,697 
516,193 
773,094 





; 


205 579 


128,312 


z 
a493,434 
a3,359,590 
a684,898 


3,125,670 
5,125,202 
3,268,295 
5,473 481 
3,083 ,069 
3,479,825 








100 











DELAWARE—WNat. banks Nov. 15; State institutions latest returns. 





Wilmington— 
Central Nat Bank. 
Farmers’ Bank_.-- 


Nat Bk of Delaware. 


Union Nat Bank--- 
Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co- 





210,000 
500,000 
110,000 
203,175 
864,200 
500 ,000 
600 ,000 
1,000 ,000 





149,914 
490,707 


182,527 


839 ,197 
346 ,799 
810,957 
906,921 
1,123,274 


| 1,589,360 
| 9,676,885 
1,514,567 
4,473,254 
5,271,158 
3,967,487 
5,244,381 
14,094,671 








Per 
120 (13 
125 
175 
90 
155 
300 
250 
115 











DIST. OF COLUMBIA—Nat. 


banks Sept. 8; other insts, latest returne. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 
Dupont Nat Bank. 
Farm & Mech Nat- 
Federal Nat Bank~ 
Franklin Nat Bank 
Liberty Nat Bank-- 
Lincoln Nat Bank. 
Merchants’ Bank_- 
Nat Bank of Wash. 
Nat Capital Bank. 
Nat Metrpo Bank- 
Riggs Nat Bank~-- 
Second Nat Bank. 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co- 
Nat Sav & Tr Co... 
Munsey Trust Co... 


United States S Bk 





Wash Loan & Tr Co 





1,000°000| 


300 , 377 
375 177 
487 579 
51,419 
t400,897 
a43,127 
373,921 
354,715 
166,077 
50,209 
337 ,942 
102,219 
713,429 
256,472 
797,291 
92,392,201 
286,411 


4,444,507 
2,581,702 
11,803,483 
1,132,836 
t7 839,161 
41,683,206 
2,072,592 
3,725,514 
t3,178,581 
1,141,853 
4,744,809 
1,592,327 
7,401,943 
1,464,369 
10,500,794 
921638422 
3,138,677 





(23,856,813 


3,024,957 





2,977,443 
9,442,612 
3,808,552 
1,655,497 
5,761,734 





88,474 
1,543 ,030 


10,301,792 


2,000,551). 


Per \share. 
100'2168 (178 
100; 175 

100, 168 

10 a140 

100 2168 


100 7220 


eae «= -~—-<—-<—— «- 


100 2117 


«=< 212 
100) 253 





PLORIDA—Nat. banks Nov. 15; State institutions latest returns. 





Jacksanviije— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank .. 


ampa— 

Citizens Am Bk&Tr 
Bank of Commerce 
Exohange Nat Bank 
First National Bank 





350,000 
750,000 
500,000 





1,114,314 
750,766 
a410,930 


446 392 
20,837 
2465 ,690 
770,744 


ial 
11,183,224 
211262909 


8,712,373 
713,735 
24,496,034 
6,052,850 








100 
100 
100 


100 


GRR ea 
ng, RE HERA 











GEORGIA—Nat. banks Nov. 15; State institutions latest returns. 





Atlanta— 


American Sav — 


Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank... 


Lowry Nat Bank... 
Atlanta Trust Co-_- 
Trust Co of Georgia 
Augusta— 
Augusta Sav Bank. 
Georgia RR Bank. 
Mer ts’ Bank. 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 


Union Sav Bank. -.!. 


olumbus— 

Columbus Sav Bk. 
Fourth Nat Bank-- 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
Third N ationalBank 

Macon— 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank_. 
Macon Nat Bank_. 

Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Liberty 
Hibernia Bank of 

Savannah 


C 
Chatham Bk&TrCo 








39,072 
1,996,384 
696 ,294 
3,027,899 
a2,328 ,476 
a328,965 
141,000 
1,719,496 
170,798 
1,775,285 


28,139 
350,000 


3,027,899 


200,000 
a175,000 

224,577 
€254.749 
e434.160 


a49,309 
3,027 ,899 
683,741 
a106,273 


3,027 .899 
155 097 
514,790 


105,641 
151,906 


301,174 
(20,551 ,662 
110,073,424 
38,241,491 


18,388,976) 


5,423,776 
_ 1,065,000 
13,488,170 
1,895,512 
2,182,430 


1,141,267 
9,342,705 
| 2,552,334 
38,241,491 


2,245,000 
a800,000 
1,210,711 
1,287,905 
| 1,202,081 
1,580,169 


' @969,397 
38,241,491 
(11,200,947 
'a2,431,421 


38,241,491 
1,144,015 
2,370,151 
2,728,670 


5,500,000 
1,012,134 
1,421,275 
2,007 ,387 

716,111 
4,296,318 
1,029,874 
2,945,634 














100 











IiDAHO—WNational banks Nov. 15. 





Boise City— 





Overland Nat Bank 


250,000 
300,000 
300,000 





100,000 


238,799 
418,647 
128,570 
0103,007 


4,627,271 
5,057,140 
2,276,893 
01,807,270 

















ILLINOIS—Nat. banks Nav. 15; State institutions latest returns. 





Capital. 


dur pus 
& Profits. 


Gross 
Depoaste. 








Aurora— 
Aurora Nat Bank__ 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank__ 
Amer State Bank... 
Atlas Exch Nat Bk_ 
Austin State Bank. 


Calumet Nat Bank! 


Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk_- 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Co 
Ft Dearborn N Bk.- 
Garfield Pk St S Bk 
Halsted St State Bk 
Hyde Pk State Bk_ 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Ban! 





Live Stk Exch N Bk 
Mad & KedStateB! 








Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank_-- 
Ogden Ave StateBk 


People’s Stock Y’ds! 
Stat 


ate 
Phillip State Bank 
Pioneer StateSav Bk 


Reliance State Bank} 


Roseland State 8 B 
Schiff State Bank -- 
Second Security Bk 
Security Bank 
So Chi 
South Side State_-_- 
State Bk of Chi oO 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank. 
Washington PkN Bk 
West oo 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCityBk&TrCo . 
Chicago Trust Co-- 
Citizens Tr & Sav_- 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr &S8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8S B-_- 
Lakeview T & 8S Bk 
Liberty Tr & 8S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co_-- 
W Side Tr & Sav Bk 
Wescewese &8 Bk 


Elgin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank~.-- 
Union Nat Bank -- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank~ 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State. 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk- 
Quincy— 
Illinois State Bank~- 
seed Nat Bank-- 
iker Nat Bank--- 
Mercantile Tr & 8 B 


Dn 





“ 
100,000 
100,000 
100,000 
100,000 


000/11,481,710 


200 ,000 
150,000 
100,000 
100,000 
100,000 


300,000 
100,000 
500,000 
200 ,000 


$ 
320 ,390 
199 ,027 
a221,444 
219,907 
a220,748 
65,241 


45,144 


19,204.301 


108,963 
197,429 
237 ,449 


399 ,733 
2,260.414 
2,974,720 

85,244 
78,167 
146,377 
39,921 
68,909 
367 ,744 
137,228 
66,117 
119,224 
52,649 
1,277 ,694 
54,700 
98,369 

1 ,737 ,947 
1,636,104 
257,630 


38,144 


264,741 
52,774 
60,714 


89,279 
104,470 
2,965,477 
679,599 
558,391 


$ 
2,624,795 
3,256,897 
a2,484,791 
2,356,796 
a1,578,231 
640,092 


1,922,913 
4,486,797 
1,131,199 
4,716,496 
a4,367,733 
2,232,550 
5,224 894 
3,596,243 
290197,947 
106003 ,505 
1,923,724 
4,049,743 
6, 637 ,737 
13,198,200 
4,484,709 
193349 554 
5,922,770 
32,498,712 
61.297 227 
3,299.774 
1,784,820 
3,336,030 
3,135,732 
3,174,467 
12,413,030 
2,748,274 
3,367,681 
3,182,667 
2,551,170 
15,038,913 
3,902,187 
2,479,272 
28,186,913 
33,269,333 
6,098,087 
7,018,394 
3,278,491 
5,510,747 
1,228,496 


14,523,237 
1,667,002 
2,091,109 
4,665,122 
2,548,004 
4,573,695 
4,010,034 
6,621,765 
7,498,099 
6,212,249 


1 
40,039,023 
0| 5,974.736 


4,482,677 
1,369,960 
6,685,988 


2,464,926 
2,971,907 
60,453 ,397 


11,856,935 





34 


437 527) 
6,912,224 
418,096 
307 ,662 
712,820 


1,428 ,200 
103,777 
4,137 ,327 
89,044 
11,988 ,867 
76,176 
54,699 
410,070 
145,394 
69,697 
57,219 
246 ,427 
11,274,782 
83,19 
194,239 
4.120,704 
267 ,097 
527,517 


225,209 


a38,027 
181,964 
a210,910 
a35,000 
217 ,362 
118,943 


514,292 


6,461,255 
83,884,372 
8,490,919 
4,420,137 
7,877,186 


16 558,142 
1,299,552 
32,587,717 
5,818,922 
118632776 
4,489,176 
1,756,407 
7,956 ,969 


3,724,349 
10,332,910 
43 ,451 129 
19,429,263 
13,661,934 

5,027,351 

7,027,707 

2,839,720 

9,478,734 

1,886,275 
44,337 ,976 
10,952,703 

4,547,299 


a1,199,274 
1,542,755 
a1,665,792 
a600 ,000 
1,913,090 
1,430,727 


4,557,122 
7,725,970 





1,455,890 
306,214 
714,441 


0448,797 
431,554 


65,167 


2,883,427 
5,867,970 


186,520 3,074,534 
183,974| 1,720,751) - 


05,760,144 
3,176,341 


3,071,147 





298,961 
412,562 
100,000 


01,355,588 
4,537,234 
2,100,000 





100 
100 


100 
100 





5,778,969; 100 


39,4 2'354'599'____ 
6,193 ,928'61 578,794" 





100 
100 





100 
100 345 
100 
100 
100 
100 


100 
1 } 
1001 
100 
100 
100 
100 
100 
100 
100 
100. 
100 
100 
100 
100 
100 
100 
100 
100 
100 














State Sav L&TrCo_ 1,000,000 631,947 6,874,327 


Capital paid in: authorized amount is larger s Ex-divi jen 
s New stock. y May 4 1920. eJune 301920 t Includes trust deposits 


y Last sale. 
t Branch 





* Sale price. 
d Aug. 31 1919. 
Savannah. 


a Sept. 8 1920. 


b Capital t eased. 
e Nov. 15 1920. 4 oo tae 


mn Apr. 16 1920. 





JAN., 1921.] 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 





Capiial. 


Surplus 
& Profits. 


Grose 
Depostis. 





R ockf ord— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Roc 


Third National Bank) ° 


Springfield— _ | 
First National Bank 
ois Nat B ie 
Ridgely-Farm’s S B 
Sp’gfield Marine Bk 





t State Tr.& Sav 





3 
52,069 
272,270 
436,937 
221,994 
779,321 
53,400 
165,671 
341,370 


9205 ,307 
155,324 
172,470 
727,977 





48,162 


g 
307 ,232 
2,651,970 
3,676,853 
2,752,232 
9,079,740 


2,473,970 
3,878,010 


03,990,371 
63,339 ,310 
7,662,721 
4,268,272 





3,479,693 











INDIANA—WNat. banks Nov.15; State institutions latest returns. 





Evansville— 


Citizens’ Nat Bank) 


City National Bank 
MercantileCom’IBk 
North Side Bank... 
Old State Nat Bank 
West Side Bank_-_- 
Am Tr & Sav Bank 
Citizens Tr & S Bk- 
Fort Wayne— 


First & Ham NatBk 


Lincoln Nat Bank- 
Old National Bank ~ 
Citizens’ Trust Co. 
People’sTr &Sav Co 
Tri-State L & Tr Co 
Indianapolis-—— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am NatBk 
Indiana Nat Bank~- 
Live Stock Exch Bk 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Trust Co __. 
Bankers Trust Co_- 
Farmers Trust Co- 
Fidelity Trust Co-_- 
Fletcher Sav & Tr- 
Indiana Trust Co-_. 
State Sav & Tr Co. 
Security Trust Co- 
Union st Co__-. 
Wash Bank & Tr Co 
Wild & Co State Bk 
Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust_ 
United States Tr Co 


500,900 





235,675 


59,580 


350,000 
n256,000 
346 ,332 
52,650 
157,027 
254,304 


32,572 


n719,717 
527 ,984 
252 ,230 
670,571 
150,094 





1,012,464 


11,252,930 
n4,450,000 
6,547,918 
2,604,071 
2,417,266 
9,790,027 


1,714,798 
4,715,013 
23844 004 
21600 990 
1,548,749 
12597 648 
5,053,740 
1,776,196 
2,092,719 
1,019,791 
1,592 326 
2,032 ,306 
13,282 949 
9,071,700 
2,358,169 
2,261,796 
5,931,584 
1,613,147 
3,504,772 


n3 ,492,394 
3,533,770 
2,706,659 
6,911,726 
4,287 ,017 

















1OWA—Nat. banks 


Sept. 8: State institutions latest returns. 





Burlington— 
Amer 8 Bk & Tr Co 
Burl on Sav Bk. 
First National Bank 
Iowa State Sav Bk_ 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank~ 
Security Sav Bank~. 
Amer Tr & Sav Bk. 

Council Bliuffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk. 
First National Bank 
State Savings Bank 

Davenport— 
Amer Com Sav Bk. 
Davenport Sav Bk-. 
First National Bank 
Home Sav Bank-_-.. 
Iowa National Bank 
Security Sav Bank~ 
Scott Co Sav Bank~ 
Union Savings Bk. 
Citizens’ Tr & 8 Bk 

Des Moines— 
Bankers Trust Co-- 
Cap City State Bk- 
Central State Bank 
Commercial Sav Bk 
Des Moines Nat Bk 
Des Moines SB &T 
Des Moines Tr Co. 
First Trust & S Bk- 
pome Savings Bank 

owa Tr & Sav Bk- 
lowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank- 
University State Bk 
Valley Nat Bank-- 
Valley Sav Bank-~- 
Iowa Loan & Tr Co 


Dubuque— 
Dubuque Nat Bank 
Dubuque Sav Bank 
First National Bank 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
Iowa Tr & Sav Bk. 
Second Nat Bank-. 





150,000 
100,000 
300 ,000 
200,000 
100,000 


500,000 
200 ,000 


50,000 
1,000,000 
400,000 
75,000 
200 ,000 
50,000 
50,000 
1,200,000 


100,000 
50,000 
300,000 
50,000 
500,000 


125,000 

75,000 
209,009 
159,000 
150 ,000 
300 ,000 





290.000 


600,000 
40,000 
186 ,877 
342,317 
€100,000 


400,000 
197,827 
104,137 
0640,000 
28 ,044 
134,608 
130,392 


€100,747 
52,90 
216,947 


280 ,909 
170,699 


1,112,216 
503,870 
e297 ,547 


334,160 
127 ,000 
358,721 
518,620 

46,919 


60,000 
€1,062,703 
43,877 

299 ,644 
31,000 
€443 ,560 
213,429 
611,444 


€56,997 
62,379 
€268 ,337 
87 ,00 
263 ,947 
235,244 





e75,804 


48,502) 


4,900,000 
2,100,000 
2,701,069 
4,689 ,337 
e1,416,399 


14,500,000 
3,300,090 
2,589 ,259 
911033000 
1,610,946 
2,659,274 
3,367,765 


e1,700,778 
1,154,394 
3,460,317 
4,320,755 
2,714,203 


15,538,919 
5,385,195 
4,393,973 
1,145,340 
4,005,228 
975,000 
6,019 ,906 
4,963,964 
974,390 


12,500 000 


€13554 147 
§ 356,373 
630,400 
958,085 
2,470,000 
1,800,000 
€13685 274 
1,849 ,727 
4,425,410 
600,000 
e3,258 742 
1,911,891 
7,133,335 


e1,712,818 
1,186,179 
e3,206 ,573 
1,100,000 
2,912,339 
2,497 965 











e1,323 ,834 





r 


Le 





[OWA—(Concluded) 





Capiial. 


Surplus 
& Profits. 


Gross 


Deposits. \Par. 





Sioux City— 
Continental Nat Bk 
First National Bank 
lowa State Sav Bk. 
Live Stock Nat Bk. 
Toy Nat Bank ___. 
Sioux Nat Bk 
Security Nat Bank- 
Woodbury Co 8 Bk 
Farmers’ L & Tr Co 
First Trust & S Bk_|' 





000 
250,000 


a 
65,770 
19,776 





100,000 





% 
1,477,663 
10,709,918 
2,534,371 
4,054,241 
2,991,273 
2,463,901 
4,953,221 
3,372,471 
1,788,704 
1,318,174 





No 
100 
100 
100 
100 
100 








KANSAS—WNat. banks Sept. 8; 


State institutions latest returns. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank. 
Kansas Trust Co... 


Topeka— 
Bank of Topeka... 
Central Nat Bank. 
Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk. 
State Savings Bank 
Central Trust Co-_. 
Prudential Trust Co 


Wichita— 
Amer State Bank-_- 
First National Bank 
First Trust Co___- 
Fourth Nat Bank_.~ 
Merch Res State Bk 
ae State Bk 


Union Nat Bank_-- 
Union Stk Yds Nat 





300,000 
200,000 
200 ,000 
125,000 


310,000 
200,000 


100,000 


200 ,000 
60,000 
100,000 
400,000 

. 100,000 


150,000 
1,000,000 
100 ,000 
1,000 ,000 
100,000 


600 ,000 
200 ,000 
200 ,000 
100,000 


634,270 

72,559 
100,747 
133,924 


435,907 
204,919 
e30,973 
$25,109 
e179 ,764 
55,883 
175,000 
150,971 
149,290 


182,900 
e1,132,449 
151,372 
¢271,376 
69 ,640 


80,000 
73,000 
16,290 
50,870 


8,286 030 
2,562,723] 
2,278,117 


5,011,099 
4,064,744 
e929 225 
8400 ,744 
e3 ,844,723 
1,292,702 
2,300,000 
1,037,446 
747,327 


5,830,733 
e12914922 
509,195 
e8, 231,034 
1,200,149 


900 ,000 
1,500,000 
1,257,114 

909,742 











100 
100 
100 
100 


100 
100 
100 








KENTUCK Y—Nat. 


banks Sept. 


8; State institutions latest returns. 





Covington— | 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank. 
Covington 8 B & Tr 
People’s 8 Bk & Tr- 


Lexington— 
Fayette Nat Bank~ 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank... 
Security Tr Co... 


Louisville— 
Citizens’ Union N B 
First National Bank 


Lincoln Sav B & Tr 
Louisv Nat Bkg Co 
Nat Bk of Kentucky 
Stock Yards Bank~ 
Fidelity & ColumTr 
Louisville Trust Co 
United States Tr Co 


Newport— 
American Nat Bank 





Newport Nat Bank 


200,000 
600,000 


350 ,000 


100 ,000 
100,000 


209 ,244 
227 ,000 
120,000 
74,449 
67,407 


374,341 
450,000 
€244,477 
e200 ,000 


€1,953,140 
297 327 
806,874 
266,194 
175,247 


150,000 
€117,970 
e3,031 pit 


127,029 





176,977, 


1,518,373 
4,431,702 
82,727,098; 
1,332 ,923, 
971,999 


2,892,409. 
3.098.371! 


e2,768,653; 100 


e1,138,266' 
1,308 ,636 


€15363 540 
6,447,401 
13,200,711 
2,254,471 
3,003,789 


3,000 ial 
4,868,307 
€36131 299 
1,028,974 
3,232,022 
2,242,086 
1,057,764 





1,198,971 





157,597 


1,609,929 


100 
100 





Inn! 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 








LOUISIANA—Nat. 


banks Sept. 


8; State institutions latest returns. 





New Orleans— 
American Bk & Tr- 
Citizens’ Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & B Co 
Liberty Bank & Tr- 
Marine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank 

Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav Bk& Tr Co 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Contin’1 B & Tr Co 





200,000 
1,000,000 


00 ,000 
4,000 ,000 
00 


2,000 ,000 
209,000 


100,000 
150,000 
500,000 
500,000 
100,000 
1,000,000 
300,000 


450 ,000 
e1,093,140 


2,444,072 
780,171 
141 887 
919,044 

e2 847,202 

2,889,704 


1,185,747 


57 ,537 
139 ,037 
202.277 
692,417 
e30,000 

338,917 
105,946 





809 ,067 
7,500,000 
é7,389 ,051 


160.759,211 
12,338,092 

2,011,077 
13,667,899 
€31168 947 
46,462,921 


27 614,307 


1,314,228 
3,132,727 
etry 
14,255,792 
e962 ,000 
811069 ,477 
2,062,710 








~~ - = 


100 
100 


100 
100 
"100; 
100 
100 


ead 


100 
100 
“100 
~ 100) 
100 








MAINE—WNat. banks Nov. 15; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co--_- 


Portland— 
Canal Nat Bank. ~~ 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Marine Sav Bank-- 
Fidelity Trust Co-_. 
Casco-Merc’ tile Tr- 
Union 8 D & Tr Co 





U 8 Trust Co 


n491,909 
269,717 
858,194 
530,547 


n531,920 
n90,627 





144,372 


n5,766,909 
1,476,659 
8,269,319 
7,636,028 


n3,412,310 
n3 ,474,716 





17 ,583 ,348 
13,943 226 
9,895,781 
1,007 ,425 
2,510,161 











* : one-half share of Kent Tit. S. B. & Tr. com. stock. zEx-divicend. n Se 
aoe Bete: ae at g Preferred. d Nov. 15 1930 


deb ntures. 
& Col. Tr. 


» May 4 1920. 
t Feb. 28 1920. 


Last sale. 


y e Nov. 15 1920. 
e June 30 1920. 


f Common. 


- 8 1920. 


b New stock. 


r Nov. 1 1918. 


ec Unified includes Fid 























a8 


BANKS AND TRUST COMPANIES 


| VOL. 








MAR YLAND—Nat. 


banks Nov. 15; State institutions latest returns. 








Baltimore— 





Balt Comm’! Bank. 
Calvert Bank 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ Ith Bank 
Drov & Mechanics’ 
National Bank-. 
Farm & Mer N Bk. 
Mercantile Bank-_. 
Merch-Mech ist N - 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank_. 
Nat Un Bk of Md_.- 
Old Town Nat Bk. 


Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co- 
Commerce Tr Co-_- 
Continental Tr Co- 
Fidelity Trust Co-_- 
Maryland Trust Co 
Merc Trust & De 
Equitable Trust 

e Dep & Tr Nee 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co... 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank- 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co... 





Captial. 


Surplus 


& Profits. 


Gross 
Depoaits. 





4 
750,000 
100,000 
100,000 

2,000 ,000 
200 ,000 


600 ,000 
650,000 
100,000 
2,500,000 
1,500,000 
750,000 
400 ,000 
1,500,000 
400 ,000 
1,000,000 
350,000 
150,000 
500,000 
500,000 
1,000,000 
300 ,000 
750,000 
1,350,000 
1,000 ,000 
1,000,000 
1,500,000 
1,250,000 
1,200,000 


500, ,000 


100 ,000 


k150, 000 
90,000 


$ 
273,672 
140,177 
860,000 
6,555,444 
143,790 


690 ,274 
376,527 
189,902 


1,066,442 
1,907,591 
0394,931 
1,352,297 
4279,719 
848,414 
8203 ,974 
71,690 
1,455,579 
599 992 
2,360,344 
92,691 
269,473 
1,607 ,377 
1,669,477 
433,770 
3,673,579 
901,717 
3,134,942 
150,241 
384 877 
444,342 


7410,721 
73,00 

0166,394 
45,212 


294, 094 











2,036 ,342): 


OT 


3 
6,464,488 
6,487,245 

21,800,000 
23,266,066 
4,299 947 


15,350,238 
10,605,426 
02,893,791 
11,572,095 
43,581,704 
6,251,907 
82,466,653 
1,572,473 
3,281,192 
5,029,740 
17,277,709 


5,528, (770 

15,089,202 
7,705,739 

18,174,411 
13,101,319 
8,792,710 

769,272 


| 6,016,775 


8,313,677 


05,140,957 
1,730,393 
02,437 ,447 
4,405 


5) 01,236,014 


2,378,675 





2,784,956 





Bsa. 


—— ee 


Per 


$125 


® 39 %I_ 


0|* 90 


100| #220 











MASSACHUSETTS—Nat.bke.(ezc. Boston) Nov.15; State inst 


. latest return 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
st, “poets at 


k 

Mattapan Nat Bk-_ 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 

Nat Shawmut Bank 
Nat Union Bank_-_- 
People’s Nat, Roxb 
Second Nat Bank-- 
re & Atlas N Bk. 


Boston 8S Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’th Tr Co. 
Dorchester Tr Co-- 
pauitable Trust Co 

Exchange Trust Co 
Federal Trust Co_- 


Hyde Park Tr Co_- 
International Tr Co 
Jamaica Plain Tr. . 
Liberty Trust Co... 
Market Trust Co_- 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co. 
Old ¢ Colony Tr Co... 
Old South Tr Co _- 


Roxbury 

South he. TrCo 
State St Trust Co_- 
Tremont Trust Co. 
U 8 Trust Co 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_. 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Co... 
Central Trust Co-_- 
Charles Riv Tr Co. 
Harvard Trust Co. 


B. Cambridge— 
Lechmere Nat Bank 


Fall River— 
Fall Riv Nat Bank. 
First National Bank 
Massasolt-?Pocasset 

National Bank_ 
Metacomet Nat Bk 
Durfee Trust Co... 


Pitchburg— 
Fitchb’g Bk&Tr Co 
Safety Fund N Bk. 


Deposste of 


15,000,000 


700,000 
750,000 
250,000 


2,000,000 


Nat. hanks 
45,034 
0559 4244 
396,270 
356,017 
21,562,072 


73,350,799 
n21,724 
4,966 394 
0706 ,767 
1,078,994 
11,248,542 


1,610,277 


date Dec.31 
r1,253,389 
9 443,000 
r2,645,646 
2,864,000 
163 458000 


26 ,456 ,000 
n1,161,335 
52,762,000 
06,099 ,044 

2,991 ,000 
126358 000 
11,274,000 
r7 ,254,397 
33,746,000 
11,053 ,000 
22,346,892 
18,262,000 





000} 3,295,592 


100,000 


300,000 
100,000 


300,000 
500,000 
200,000 


100,000} 
200 ,000 
200,000 
200,000 


100,000 


400 ,000 
400,000 


650,000 
750,000 


400,000) 


500,000 
200,000 


54,917 





70, ‘719 
2,784,272 
42,594 
543 ,322 


10, 536, 774 
14,29 


21,074 
38,501 
97,291 
3,250,932 
671,191 
1,235,512 
46,779 


237,477 
46,441 


472,917 
445,717 
248,711 


2,367 ,640 
7,199 
242,969 
383,279 


4142,700 
413,285 


482,397 
669,599 


15,237,273 
1,219,137 
1,140,264 

23,157 ,833 
2,655 ,236 
3,002 ,004 





7,599 ,953 
8,916,170 
961,179 
1,522,562 
22,275,411 
846,706 
4,796,726 
2,182,092 
8,494,746 
6,844,044 
24,305 964 
127928746 
1,015 ,963 


32. 127, ‘775 
6,583,070 
10,228,973 
1,076,227 


2,490,070 
962,948 


5,507,061 
5,608,774 
5,315,701 


3,593,277 
7,324,790 
2,455,149 
4,975,551 


41,418,296 
4,896,969 


3,752,524 
7,518,922 


510,276) er tte ot 


689,070 


432,101 
540,901 


89,070 


4,204,739 
4,855,971 


1920 


100 
100 


Per 
130 


100} _. 


100 


100 
100 
100 


100 
100 


share. 


MASSACHUSETTS—(Concluded) 





Capiiai. : 


Surplus 
& Profits. 


Gross 
Deposits. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co- 


Haverhill— 
Essex Nat Bank--_- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


Hol 

pe nes Bank 
oke Nat Bank. 

Park National Bank 

Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk- 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— 
Appeten Nat Bank 
Old Lowell Nat Bk- 
Union Nat Bank_-_- 
Wamesit Nat Bank 
Lowell Trust Co_-_. 
Mid’sex 8 D & T Co 


Lynn— 
Central Nat Bank_ 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co_.-- 
Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-. 
Salem Trust Co... 


Springfield— 
oe at Bank_. 
comeenee Nat Bank 
- ringfield Nat Bk- 
ird Nat Bank_-_. 
Commercial Tr Co 
Springfield S D & T 
nion Trust Co... 


Taun 
Machinists” Nat Bk 
Briston County Tr. 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co... 
Worcester Bk Tr Co 


150 ,000 
200, ,000 


100,000 
200 ,O00 
200 ,000 
240,000 
200 ,000 


500,000 
200 ,000 


375,000 
200 ,090 
100,000 
300 ,000 


300,000 


100, ,000 


200 ,000 


300 .G00 


200 ,000 
250,000 
200 ,000 


500,000 
500,000 
500,000 
500,000 
350,000 
500,000 
500 ,000 


200,000 
30 ,000 


200,000 
1,000 ,000 
300,000 
1,500,000 








$ 
177,065 
421,490 
161,947 
345,517 


174,677 
424,517 
602,472 
364,221 
168,577 


9285 ,576 
9395,470 
0129,747 

352,419 


213,971 

85,210 
115,689 
325,700 


€298,394 
0150,049 
693,390 
#142,222 
138,427 
69,917 


8565,765 
168,070 

9199,747 
n50,0 
313,540 
311,907 
464,079 


822,067 
1,559 ,920 
469,119 


161,377 


0302,097 
279 ,671 
65,297 


450,130 
n655,719 
1,035 ,507 
1,008,977 
182,074 
1,280,044 


1,366,992) 11,627,937 


t162,911 
204,349 


606,491 
1,234,002 
198,271 
1,500,267 


$ 
,207,719 
950 ,538 
»542,590 
»485,749 


2 
3 
1 
3 


2,246,320 
4,127,327 
3,975,995 
1,741,762 
2,864,339 


03,378,319 
08,479,775 
01,407,649 

5,052,262 


2,940,090 
3,380,349 
8,640,966 
7,172,795 


e2,157,429 
03,733,309 
4,169,070 
8600,186 
2,628,088 
4,044,751 


34,833,120 
4,594,125 
94,397,700 
n2,000,000 
3,313,952 
4,246,710 
7,003 ,837 


8,867,995 
6,511,074 
3,487,721 


2,301,385 


2,681,007 
4,672,266 
1,681,709 





4,140,409 
n7 ,223,708 
9,562,142 
13,961,727 
3,440,292 
6,616,142 


(897,843 
3,636,760 














MICHIGAN—WNat. banks Nov. 15 


> State institutions latest returns. 





Bay City— 
Bay City Bank...- 
People’s Commer- 
cial & Sav Bank. 


Detroit— 
Amer State Bank--. 
Bank of Detroit_-_-. 
Central Sav Bank-. 
Com’wealth Federal 

Savings Bank-_-. 
Detroit Say Bank-- 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank-. 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savi Bk_ 
WayneCo HoSav Bk 
Bankers Trust Co-. 
Detroit Trust Co... 
Security Trust Co- 
Union Trust Co... 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank-- 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank-. 
Old National Bank- 
People’s Sav Bank- 
Grand Rap Tr Co-. 
Michigan Trust Co. 


Bont ot Seal 

ank of Saginaw-- 
Commercial Nat Bk 
Amer State Bank... 


250,000 
400,000 
1,000.000 
1,000 ,000 
1,000 ,000 
750,000 


1,000 ,000 
00, 
200,000 


236,989 
654,730 
503,799 


644,009 
429,879 


4,371,711 
8,659,744 
17,315,929 


19,635,901 
18,468,169 





185,817 
2,171,47 
2,367,522 
4,741,962 


92 
1,312 :907 
2,009 ,549 


909,599 


11,422,274 
25,910,929 
37,810,630 
69 694,331 
15,140,339 
12,573, 732 





106 267094 

6,729,941 
76,568,071 
96,164,902 
92,682,926 
95,734,773 





127,442 

91, 772 
297,244 
432,077 


429,998 


835,224 
1,286,724 


,324 
175,619 
1,063,149 


478,577 


2,798,981 
3,136.679 
3,993,097 
8.934.700 
11,564,669 
11,892,471 
10,617,902 
2,205,688 
g429,375 
g1,399,605 


123,704 
155,017 
146,049 





17,791,673 


100 












































People’s Sav Bank - 


100,000 
Second Nat Bank -. 500.000 


900,574'10, 233 919 


ay by on which dividends 
ov 17 1919. elncludes 





* Sale price. « Capital to be increased. s 
are paid. s &<-dividend. ( Last aale 


savings deposits. t Dec. 31 1919. 


6b New stock. é& This is tne 
nMav 4 1920. »s Sept. 8 1920. 
es Feb. 28 1920. ft Ex-rights. 


so-called deposits,”” now forming 
A ai une 30 1920. g [ocludes truss deposits. 
r Nov. 15 1920. 





JAN., 1921.] 


BANKS AND TRUST COMPANIES 


a9 








MINNESOTA—WNat. 


banks Nov. 15; State institutions latest returns. 





Capital. 


Sur piue 
& Profite. 


Gross 
Deposits. 


Par. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 
Minneapolis— 
ers Nat Bank. 
First National Bank 
North Amer Bank. 
Hennepin Co Sav Bk 
Lincoln Nat Bank. 
ercantile State Bk 
Lerch & Mfg St Bk 
letrop Nat Bank- 
lidjand Nat Bank 
linneapolis Tr Co- 
orthwest Nat Bk. 
St Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 
St. Paul— 
American Nat Bank 
Capital Nat Bank. 
Central Bank 
First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 
Merch Tr & Sav Bk 





> 
1,000,000 
1,000,000 


5,000,000 


1,000,000 


3,000,000 
* On abn 





500,000 
750,000 
$00,000 


200,000 
250 ,000 
500,000 


400,000 
500,000 
200,000 


00,000 
300,000 
350,000 
500,000 

00,000 


$ 
2,096,161 
529,717 
2,699 ,642 
574,207 


224,997 
6,233,097 
310 474 
384,374 
124,399 
100,470 
93,910 
183,932 
597,312 
644,357 
3,415,739 
178,297 
118,709 
123,192 
1,015,901 


200,479 
212,176 
58,014 
3,336,763 
2,547 ,734 
44,674 
129,412 


g 
15852 755 
6,139,671 
19936 887 
5,354,274 


1,596 ,399 
63,845,902 
6,155,337 
9,336,743 
2,406 ,661 
2,304,934 
2,128,020 
4,014,977 
15,925,958 
3,381,393 
50493 ,964 
5,904,728 
2,979,428 
2,300,000 
6,961,955 


4,495,905 
12476 902 
1,910,992 
44779 736 
28677664 
1,598,725 
2 039,810 
4,656,005 
5,507 ,000 
2,447 ,846 




















MISSISSIPPI—WNat. banks Nov. 15; State institutions latest rteurns. 





Jackson— 
Capital Nat Bank. 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 


Citizens’ Nat Bank! 


First National Bank! 
Merchants’ Nat Bk 





200,000 
100,000 
200,000 
250,000 


150,000 
100,000 





reyes 


€248,147 
226,335 
79,549 
215,212 


18,470 
60,000 
240,179 
500,000 


e2,071,279 
| 1,261,520 
_ 1,584,095 
| 3,539,779 


955,164 
400,000 
2,165,734 
2,000,000 





100; 


100 


25 
100 
100 








100 


fer share. 








MISSOURI—WNat. banks Nov. 15; State institutions latest returns. __ 





Kansas City— 
Central Ex Nat Bk 


Com’ wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank__ 
Metropolitan Bank. 
Midwest Res Tr Co 
New Eng Nat Bank 
Produce Exch Bank 
Security Nat Bank. 
Nat Bank of Comm 
Traders’ Nat Bank. 
State Bank 

Stock Yds Nat Bk. 
Union State Bank. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-_. 
Fidelity N Bk & Tr 
Liberty Trust Co_- 
Mercantile Tr Co_-. 
Peoples Trust Co_ 
Pioneer Trust Co_- 
Fidelity Savs Tr Co 

St. Joseph— 

Burnes Nat Bank_- 
First National Bank 
American Nat Bank 
St Jos Stk Yds Bk-_ 
Tootle-Lacy N Bk. 
Missouri Val Tr Co 


Cass Avenue Bank 
Central Nat Bank_ 
Chippewa Bank_-_- 
First National Bank 
Franklin Ba 


United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co_ 
Mercantile Tr Co_. 
Miss Vall Trust Co 
Nor St L Sav Tr Co 
Northwest’n Tr Co. 
yi bay Sop 
s i as 
South Side Tr Co_- 
Union Station Tr_- 
West St L Trust Co 





200,000 
100,000 
500,000 


50,111 


225,603 
576,997 
8346,190 
273,499 
8284, 249 
60,000 


67,911 
1,154,570 
45,272 
103 ,767 
552,099 
124,171 
6,768,404 
1,029,941 
69,427 


46,149 


4 
35 472 249 


2,000,119 
1,728,931 
2,916,350 
9,597,116 
2,655 ,728 
9,325,265 
37078 721 
4,366,970 
9,867,143 
1.984.726 
1,608 ,973 
1,146,341 
14,027 ,244 
15764402 
1,947 ,024 
1,477 ,491 
46888 472 
4,708 ,361 
1,424,108 
2,448,789 
1,190,994 
2,391,455 
1,085,145 


24,616,297 
2,274,888 
2,544,273 
5,044,970 
3,823,793 
3,724,903 


4,112,537 


100 








5,187,787 
87,169,373 
4,287 ,048 
87 573,171 
1,300,000 


1,603 ,723 
19,884,391 
5,296 ,432 
3,167 ,671 
17,682,490 
2,409 ,012 
105365891 
8,919,475 
2,411,207 





735,594 


§,555,224 
119,294 
=71,069 

anking 
37 ,894 
71,791 
37 ,000 





6,220,429 
3,129,731 
2,125,000 
16,413,395 





17,026,739 
2,016,798 
3,712,115 

18,925,235 
60297 249 


000) 8,233,723 


9,965,706 
1,831,232 
1,220,000 
1,730,664 
917,951 
3,731,361 
1,461,784 
50,470,700 
23,654 889 
2,116,733 
7,726,497 





business 
1,346,773 





36,117 





Per rr ta 











MONTANA—Nat. banks Nov. 15; State institutions latest returns, 





ce 


Capital. 


Surpius 
& Profits. 


Grosse 
Depoasts. 


Par.| Bid. 





Butte— 
First N @ tional Bank! 
Miners 8 Bk&Tr Co’ 
Silver Bow Nat Bk_) 
Metals Bk & Tr Co! 

Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & S Bk 
Conrad Tr & 8S Bk. 
Union Bk & Tr Co. 





$ 
300,000 
200,000 
200,000 
300,000 


200 ,000 
250,000 
150,000 
200,000 
250.000 





3 
779,541 
98,374 
50,979 
256,947 


8264,272 
182,311 
105,927 
104,145 
435,741 





$ 
6,974,742 
1,355,272 
2,286,716 
6,274,779 


83,000,729 
2,292,413 





1,347,778 
1,759,512 
3,046,331 





1 
100 








NEBRASKA—WNat. banks Sept.8; State institutions latest returns. 





Lincoln— 
Central Nat Bank- 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk- 
First National Bank 
Live Stock Nat Bk_ 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank... 
Packers Nat Bank. 
Stock Yds Nat Bk. 
State Bank 

U S National Bank. 





150,000 
500,000 
525 ,000 
105,000 
250,000 


300,000 
1,250,000 
500,000 
1,000,000 


,000 
1,000,000 
200 





€142,904 
153,981 
e579,217 

84,803 
¢284,727 


e188,244 
795,327 
301,417 
906,749 
201,300 
1,513,477 
223,117 
1,158,927 
07,099 
61,124,617 


e2,444,179 
é3 835,947 
e5,116,739 


e2 652,938 


e3,400,898 
17,334,900 
e6,700,924 
12,894,934 





2,068,929 


2,914,725 
e21240709 
3,914,747 
9,223,900 
4,485,723 
e18707371 








share. 


215 








NEW HAMPSHIRE—National banks Nov. 15. 





Manchester— 
Amoskeag Nat Bk. 
First National Bank 
Manchester Nat Bk 
Merchants Nat Bk_ 





200,000 
150,000 
150,000 





150,000 


563,509 
193,744 
326,474 





72,041 


3,687,900 
1,917,949 
2,824 642 





1,308,571 





"ee «© «=e 








NEW JERSEY—WNat. 


banks Nov. 


15; State institutions latest returna. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk. 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCityNat Bk 
Boardwalk Nat Bk- 
Chelsea Nat Bank. 
Second Nat Bank... 
Union Nat Bank_-_. 
AtlanticS D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co... 

Bay onne— 
Bayonne Trust Co. 
Mechanics’ Tr Co... 

Bridgeton— 
Bridgeton Nat Bk- 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank- 
First National Bank 
National State Bk. 
Camden 8S D&T Co 
Broadway Trust Co 
Central Trust Co-_. 
Merchants’ Tr Co- 
Parkside Trust Co. 
Security Trust Co. 
West Jersey Tr Co- 

East Orange— 
East Orange Bank. 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabethport B Co 
National State Bk. 
Elizabeth Trust Co 
Union Co Trust Co 

Hoboken— 

First National Bank 
Second Nat Bank-_.~ 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co_. 
Jefferson Trust Co. 
Steneck Trust Co-- 
Trust Co of N J... 

Jersey City— 
Claremont Bank ---. 
First National Bank} 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greeny Bk & Tr Co 
Lincoln Trust Co-- 
Mercantile Tr Co... 
N J T Gu & Tr Co. 
Union Trust Co_-- 

Long Branch— 
Citizens’ Nat Bank 
Long Branch Bkg Co 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 

Mt. Holly 
Mt mag A Nat Bank 
Union Nat Bank--. 
Farmers’ Trust Co- 

Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 

Banking Co 
National State Bk- 
North Ward Nat B 





200 ,000 
100,000 
100,000 
100,000 


50,000 
200,000 
100,000 
100,000 
100,000 


200,000 
300,000 
200 ,000 
1,350,000 
2,500,000 
500,000 


200,000 





426,307 
440,827 

55,377 
100,024 


602,999 
144,827 
197,497 
351,797 
8190,567 
597,717 
472,702 
202,297 
231,991 


167,674 
494,555 


276,144 
567,740 
102,397 
171,701 


264.747 


235,329 
275,102 


44,349 
325,950 
224,927 


140,172 
884,561 
109,875 
357 ,079 


863 ,927 
300 ,697 
69,62 
141,664 
1,308,607 
127,393 
161,923 
1,619,479 


131,891 
1,385,475 
9815,947 
082,309 
2,623,501 


187,514 


£202,000 
77,720 


256,042 
122,574 


453,374 


85,007 
155,007 
63,509 


240,774 
119,247 
1,715,471 


2,256,087 
752,497 
402,337 





r1,508,000 


10,377,615 
13,057,054 
30,894,799 





5,289,290)... 


4857 ,103 
1,880,747 
2,259,292 


4,248,240 
1,312,187 
3,143,543 
3,378,142 


82,231,912 


4,744,943 
3,914,427 
2,184,174 
3,665,738 


5,332,794 


10,018,551 


100 
100 
100 

“100 
100 


100 


100 
50 





2,016,713 
2,408 ,299 
1,322,697 
1,527,276 


5,913,400 


10,187,794 


3,806,721 
3,340,339 
2,519,819 
1,870,589 
3,988,095 
2,689,127 


1,857,791 
8,777,759 
5,882,679 


4,478,719 
7,941,730 
2,185,372 
8,644,928 


11,272,266 


7,323,536 
1,165,797 
3,865,875 


23,829,946 


4,785,141 
5,269,947 


33,429,968 


4,943,472 
9,283,757 
66,454,646 


03,181,431 


17,465,672 


7,805,376 


1,209,941 
4,022,253 


269,863 
1,125,977 
7,476,290 


817,959 


1,274,465 
958,774 


4,683,321 











6,069,728 
7,539,746 





share 


share. 


300 


150 
225 
share 


150 
share. 
106 


165 


share. 





k New stock. 2z Ex-dividend. ys Capital to be increased. 
° June 23 1920. sSept. 81920. ¢ Dec. 31 1919. a Inclvdes, 
+ Include Mer. Tr. & Sav, Bank. 


*Saleprice. c Capital paid in; authorized amount is larger. el Amount paid in. 


n including Fidelity Saw & Tr. 
t Ex-rights. 


1 Laat aale 


4 May 4 1920. Nov. 15 1920. 
Minn L. & Tr. - b Includes Minneapolis Trust Co. 


stock. »sJune 30 1920. 





BANKS AND TRUST COMPANIES 


NEW JERSEY—(Concluded) 


(Vor. 112. 








NEW YORK—(Continued) 








Surplus | Grose | 
& Profits., Deposite. Par. 


$ 2 
8,039 300/112,812,000] 100 


Gross 
Depoeitts. 


Surplus 
& Profits. 


Capital. Capital. 








N. Y. City (Con.) 

Chatham & Phenix 
National Bank. 

Chelsea Exch Bank 


Newark (Con.)— 
Union Nat Bank. -_- 
ty Trust C 


g 
25417919 
2,788,299 
3,722,243 


g 
2,098,109 
166,579 
167.977 


+ 
1,500,000 
00 ,000 
200 ,000 





0... 
Ave Tr Co 
n Tr 
West Side Trust Co 
New Brunswick 
Nat Bank of N J_-. 
People’s Nat Bank- 
New Brunsw Tr Co 
Passaic— 

Passaic Nat Bank-. 
Hobart Trust Co-_.- 
Passaic T & 8 D Co 
People’s Bk&Tr Co. 

Paterson— 
First National Bank 
terson Nat Bank 
Second Nat Bank-- 
Paterson Sav Inst-- 
Citizens’ Trust Co- 
Franklin Trust Co. 
Hamilton Trust Co 
Paterson SD&Tr Co 

U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co__-- 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_- 
Trenton Trust Co-_. 





1,000,000} 1,175,767 
794,272 
281,281 

57,220 
20,009 
75,714 
144,147 
506,371 


747,272 
233,917 
151,479 


t556,074 
192,769 
429 ,876 
487,292 


745,440 
t633 ,000 
409,447 
1,160,659 
471,209 
155,179 
509 ,917 
463,967 
543 307 


100, 
290 ,000 


500,000 
100,000 
200 ,000 
379.001 


690,000 


250 ,000 
150,000 
600 ,000 
800 ,000 
850,000 


150,000 
200 ,000 
800 ,000 
100,000 


286,767 
175,964 
501,902 
104,747 


250,000 
500 ,O00 
1,000,000 
500,000 
100,000 


t464,497 
746,714 
1,542,887 
914,271 
254,194 








500.000 392,740 


12,428,402 
27,211,379 
9 963 ,276 
1,632,149 
2,183,556 
3,620,007 
2,225,274 
8,040,856 


$8,564,975 
2,860 946 
3,887,412 


t4,777 ,998 
3,029,798 
9,500,795 
7,205,075 


5,028,740 
t5,700 ,000 
9,198,494 
19,859,965 
6,385,793 
2,331 ,238 
8,243,769 
5,910,494 
12,596,771 


,500 ,249 
,411,719 
,626,711 
,900,149 


4 
5 
8 
1 


(7,395,405 
7,108,916 
15,688 ,558 
8,211,069 
5,160,700 
6,687,187 








100 





200 _ 





NEW YORK—Nat.bks.(ezcept N. Y. City) Nov. 15; State inst. latest ret’ns. 





Albany— 
First National Bank 
Mech & Farmers-.- 
Nat ComrBk&TrCo 
N Y State Nat Bk- 
Albany Trust Co.- 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co... 


Binghamton— 
Citizens Bank 
City National Bank 
National Bank 
People’s Trust Co_- 
Brooklyn— 
Bank of Coney Isl’d 
First National Bank 


} 
600,000} 684,171 
250,000) 1,067,571 
1,250,000! 2,876,290 
1,000,000) 1,335,577 
400,000' 416,194 


200 ,000 
200 ,000 
160,000 


330,771 
8116,027 
264,121 


100,000 
200 ,000 
400 ,000 
500,000 


84,902 
387,124 
351,471 
138,767 


t8,576,700 
| 1,866,343 
29,762,340 
20 ,344,992 
9,557,462 


2,079,244 
82,340,965 





4,869,700 


* 


355,900 
113,380) 
095,012 
403 ,497 





200,000 
500 ,000 


150,700 


3,693,700 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


share 


Chemical Nat Bank’ 
Coal & Iron Nat Bk 


Colonial Bank 

Columbia Bank__. 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 








Corn Exchange Bk_ 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank_ 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank... 
Hanover Nat Bank 
Harriman Nat Bk- 
Import & Trad Nat 
Industrial Bank_-_- 
Irving National Bk 
Liberty Nat Bank- 
Mechan & Metalal 
National Bank-_- 
Metropolitan Bank 
Mutual Bank 
Nat American Bk-_- 
Nat Butch & Drov. 
Nat Bk of Com’ce. 
National City Bank 
Nemeth State Bank 
New Neth’land Bk- 
N Y Co Nat Bank. 
North American Bk 
Pacific Bank 
Nat Park Bank _-_- 
Progress Nat Bank_ 
Public Nat Bank-- 
Seaboard Nat Bank 
Second Nat Bank-_- 
Standard Bank-_--_- 
State Bank 
Twenty-third W Bk 
Union Exch Nat Bk 
Yorkville Bank_--- 
American Trust Co 
Bankers Trust Co-- 
es Union Tr 
Oo 
Columbia Trust Co 
Commercial Tr Co. 
Empire Trust Co-- 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Inter TrCo 
Fulton Trust Co-_-- 
Guaranty Trust Co 
Hudson Trust Co-- 
Italian Discount & 


Lincoln Trust Co-_- 
Mercantile Trust-_- 


n453,499 n7,237,210) 100 


14940 270, 110,167,000 
1,600,332)12,501,000 


1,568,760 
1,618,574 
1,054,409 


804,000 


797,964 
9,471,200 
100,980 
847,700 
2,319,947 
782,200 
37742 209 
1,647 ,072 
1,599 ,044 
1,162,300 
1,919,704 
20971 684 
1,986,471 
8,835,200 
585,900 
10744699 
7,656,800 
16,887,100 
3,378,977 
n738,900 
500, 
n161,094 
33182477 
66045 329 
369 ,100 


720,997! 6,695,000 


470,726 


125,300) 


000.n 1,885,000 


16,995,000 
24,659,000 

8,618,000 

9,618,000 

5,907 ,000 
163,453,000 
03,295,415 
12,327,000 
19,181,000 
13,913,000 
188,080,000 
15,737,000 
nil,783,900 

2,627,000 
20,027,000 
108 197,000 
n30,976,778 
29,418,000 
n 5,952,900 
182,169,000 
72,797,000 


153,935,000 
40,731,000 
11,889,000 








4,620,000 
254,494 ,000 
c599 979 000 
7 1 75 l ,700 





114,082,000 
n666,400 


1,710,407 23,125,000 
23176 277| 142,814,000 

27,900} 340,300 
3,177 ,400'n73,298,300 
4,688 ,888'45,756,000 
4,597 ,664'19,308,000 





k1,000,000 
20,000,000 


12,500,000 
5,000,000 
983,003 
2,000,000 
2,000 ,000 
5,000,000 
1,500,000 
500,000 

25 ,000,000 
00 ,000 
1,000,000 


4,000,001) 
; 000 


1,000,000 


127,400 
,615,377 
241,779 
1,583 ,857 
863 ,5 
401,000 
19,612,939 


18,093 ,400 
8,010,611 
544,100 
2,097 ,900 
15,227,770 
11,066,927 
1,593,700 
684,731 
36,114,299 
790,174 


804,172 
6,333,400 


1,121,897 
900 





1,425,400 
74,123,400 
n7 ,087 ,200, 


|20,748,000, 


00/15,419,000) 


11.948.200: 
cubes 


199950000) 
84,247,714! 

8,514,200; 
49 938,700) 
216394 272 
144701 111 
20,720,400 

9,826,173 
614788 09f 

7,820,266 


eporg 





30,980,934 
16,303,900) 


17,690,700, 10 


5 
100 
100 
100 


0 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
0 


100 
100 


210 
125 
y264 
100 
170 
910 








aise 
225 


600 
450 


310 
270 
150 
300 


110 
155 





280 





225 
1135 
274 


~ 260° 


625 
460 


318 
280 
160 
© 2° ap 
340 
210 
270 
295 
165 


120 
165 
305 





810,800 11,700,900, 100 
356.800! 3.762.900, 100 
142.729] 3.460.715! 100 
1,362,174'37,704,703| 50 
67,900) 2,718,700] 100 
108.100! to f9 100 


Greenpoint Nat Bk ror 
Homestead Bank. 
Mechanics’ Bank-- 
Montauk Bank_-_-_. 
Municipal Bank_-.-' 200,000 
Nassau Nat Bank.-_; 1,000,000 
North Side Bank -. 
People’s Nat Bank- 
Ridgewood Nat Bk 
West End Bk , 200,000 
Brooklyn Trust Co-| 1,600,000) 
Hamilton Trust Co, 500,000. 
Kings Co Trust Co_' 400,000 
Manufact’rs’ Tr Co 2,000,000, 
People’s Trust Co__| 1 a a 


200 ,000 


00 ,000 
1,600,000 
199,000 


32.871.910. 100 240 








Metropolitan Tr Co} 2,000,000) 3,435,277 | : 
N Y L Ins & Tr Co! 1,000,000} 2,358,707/22,548,168, 100, 490 
New York Trust Co! 3,000,000 11,719,400/73,108,000, 100 595 
Title Guar & Tr Co 6,000,000,12,459,747 33,628,744, 100 270 
US Mtge& TrCo_. 2,000,000; 5,143,82970,309 332) 100 365 
USTrCoof N Y_-_| 2,000,000, 15,071,377'47,006,473' 100, 790 


Jamaica, L. I.— 
130,400' 4,268,100, 100 ..--- 








1,416,717117,766,719] 100 
373,374 7,835,713) 100 
261,200! 5,356,700) 100 
211,400) 7,471,700} 100 
101,900} 181,000,___- 

2,741,700'38,937,000 

1.012.549 a sooo 


First National Bank 





R ochester— 


Lincoln-Alliance Bk 
Merchants’ Bank~_- 
Nat Bank of Comm 
Traders’ Nat Bank~ 
Genesee Vall Tr Co 
Roch Tr & 8 D Co- 
Security Trust Co- 
Union Trust Co... 


100 464,179 10,429,288 100 
2,000,000 | 100 
562,694' 9,477,300 100 

1987,210 13,055,092! 100 
425,999 9,522,480, 100 

518,120 7,117,279 100 

1,140,137 29,699,199 100 

| 816,976 16,419,273, 100 
775,047,18,779,431| 100 


2,781,547| 24,600,974) 100 
2,006,730 33,894,394! 100 
1,958,370, 36,661,936! 100 


Buffalo— 
Broadway Nat Bk-| 300,000. 
Lafayette Nat Bk. 750,000, 
Liberty Bank 1,500 ,000 








$109,090, s4.195,417) 100 
407,950! 6,337,746' 100 
1,218,527/31,930,910, 100 
| 2,390,577|35,870,710 100 
8,813,440 102917713 100 
911,970 17,215,719) 100 
39,098] 1,582,907; 100 
500,000 15,564,791) 100 
1,123,192'24,416,070, 100 
100 





Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--- 


South Side Bank - -. 
alo Trust Co-_- 
Citiz Com’! Tr Co. 


1,203,047 18,898793 
t328,774! t2,655,188 
d4352,000 44,657,000 
1192,147| t2,787,739 


00,000 
800,000) 
300,000. 


| ,250,000, 


| 
; 


Fidelity Trust Co_-| 1,000,000} 1,133,969 17.960.885 
Elmira— | 


Merchants’ Nat Bk 
Second Nat Bank - -| 
Chemung Can T Co 


250,000; 
400 ,000 
600,000 583,212 


N.Y. City 


132,074, 1,541,795 
653,461, 7,694,020 


8,777,766 


banks are 


100 
100 
100 


repo 


rted net 


First Tr & Dep Co- 
Syracuse Trust Co- 


Tro 


2,500,000: 
1,500,000. 


1,784,919 35,799,391 
894,211 24,169,488 





New York City-—| Deposits of 
are of date Dec.| 31 1920. 
1920 for Nation'al and Nov. 
of banks and |trust comp 
meg be ound in'eur ‘Ry. 

Am Ex at Bank} 6,000,000 
Atlantic Nat Bank_| 1.900,000 
Bank of America --; 5,500,000, 

132,900 nl ,153,700. 


Bank - abe ,000, 

of Europe..-' 150,000, 301,417,.n6,000,710 
Bank of Manhat Co 5,000,000 16,672,722 115821000 
BkofNY,NBA.. 2,000,000. 7,211,277 33,872,000 
Bank of U 8 4.500.000! 683,800 n32438500' 
Bk of Wash Heights 100,000 450,597 3,564,000, 
Battery Pk Nat Bk 1 400,000. 1,700,227 9,862,000, 
Berardini State Bk. 150,000 758,600 n1,481,100 
Bowery Bank 260,000; 848,000 5,738,000) 
Broadway Cent Bk 100,000, 126,900 n3,200,000; 
Bronx Borough Bk.; = ‘40.1 
Bronx Nat Bank._' 200,000 
Bryant Park Bank. 200.000 

Nat Bank... 1500000 
Cent Mercantile Bk 290.000 


* Sale price. 6 Paid in. 
h New stock. a Nov. 17 1919. 
eDec 31 1919. 


n708,140 n15448243, 100 
306,904 4,794,949} 100 
458.899 3,988,689, 100'-._.--'--... 
161,941! 1,148,470, 100 --__--|--.-. 
8104,992 #3,748 821| 50_-__--|--... 
0437,144 01,030,260) 100 --__-_'----. 
206,542 3,642,729, 100 --__--'----. 
90,047, 2,606,236! 100 


Manuiac’es Nat Bk 
National City Bank! 
Nat St Bk of Troy. 
People’s Bank 

Union Nat Bank--- 
United Nat Bank-.- 
Security Trust Co. 
Troy Trust Co---- 


300,000: 
300,000 
250,000) 
100,000 
300,000) 
240,000 
200,000 
200,000 


Surplus an'd profits ar 
15 for State| banks. A 
antes in Niew York Ci 


date N 
dend re 
@ Broo 


e of 
divi 
ty an 
and Ind.’’\Sec., page | 244 
7,148,749 94,746,000, 100 
1,129,882'15,584,000 
6,118,412 51,264,000 


























n64,147 n3,935.000 
269.700 n3.577 900 , | } | 
166,700 n2,920,900 | | 
24731414 271326000! 100) | , 
109,579 n2,435,994, 100 


k Capital to be increased. 
uv x-rights. 

















' 


«Sept. 39 1920. IiLast sale. ¢ June 30 1920. 
cIncludes Foreign Branch Deposits. 





z Ex-dividend. 


s Sept. 8 1920. 
r Apri] 111918. 4 June 23 1920. 


nNov.15 1920. 





Jan., 1921.] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 





Captial. 


Surplus 
& Profits. 


Gross 
Deposits. 


OHIO—(Concluded) 





Capiial. 


Surplus 
@ Profits. 


Gross 
Deposits. 





Utica— 
First National Bank 
Oneida Nat Bank -- 
Utica City Nat Bk- 
Citizens’ Trust Co- 
Oneida Co Trust Co 
Utica Tr & Dep Co- 
Watertown— 
National Bank 
ae 6 Co NatBk 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Ca 
Mt. Vernon—Ist N - 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-- 
North Ave Bank~- 
H enot Tr Co- 
N — we 
Ossining—1s8 at_ 
Ossining Nat Bk- 
Peekskill— 
Westches Co Nat 
Pleasanirille— 
Mt Pleasant Bk- 
Port Chester—Iist N 
Mutual Trust Co 
Rye—Rye Nat Bk-- 
Tarrytown Nat Bk- 
White Plains— 
Citizens Bank- -.- 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk- 
Westches’r Tr Co 





Yonkers TrustCo 





4 
1,250,000 
600 


1,000 ,000 
500,000 
250,000 
800,000 


100,000 
250 ,000 
200 ,000 


200,000 
200,000 


100,000 


100,000 
100,000 
800 ,000 

50,000 


150,000 
100,600 
150,000 
300 ,000 
200 ,000 
300 ,000 





250,000 


$ 
1,685‘ 292 
967,574 
340 ,994 
679,954 
426,649 
731,442 


141,849 
391,244 
(317,574 

699,270 


160,277 
325,501 


2138,011 
47,597 
110,412 
184,029 
097,884 
€42 ,062 


326,197 


73,219 
0196,719 
116,367 
7113,811 
0133,941 


52,746 
66,347 
156,877 
139,944 
046,737 
290,977 


$ 
€10685 969 
3,943,706 
3,966,913 
13,273,908 
2,701,724 
10,707 ,017 


1,749,505] | 


t4,098,098 
t3,334,739 
7,458,920 


6,961,468 
7,140,713 


05,750,700 
1,007 ,037 
2,578,723 
4,659,789 

0828,396 
1,412,618 


4,782,778 


1,477,391 
01,472,763 
2,746,736 
01,341,721 
v1,377,919 


3,037,758 
888,025 
4,618,772 
4,971,663 
71,856 ,964 





5,926,491 





99,249 


1,877,090! 











NORTH CAROLINA—Nat. bks. 


Sept. 8; State institutions latest returns 





Charlotte— 
Charlotte Nat Bank 
Commercial Nat Bk; 
First National Bank 


Mer & Farm N Bk- | 


Security Savs Bank 
Union Nat Bank-- 
American Trust Co. 
Independ’ce Tr Co- 
Durham— 
Citizens’ Nat Bank 
Fidelit 
First 


Merchants’ Bank-- 
Greensboro— 
Amer Exch Nat Bk 
Atlantic Bk & Tr Co 
Greensboro L & Tr-_' 
Greensboro Nat Bk 

Textile Bank 
Raleigh— 
Citizens Nat Bank- 
Comm’! Nat Bank- 
Merchants’ Nat Bk 
Raleigh Bkg &TrCo 
Wilmington— 
Amer Bk & Tr Co-_- 
Murchison Nat Bk- 
People’s Sav Bank -' 
Wilm Sav & Tr Co_! 


a 
ational Bank 
Home Savings Bank, 


; 








Winston-Salem | 


People’s Nat Bank- 
Wachovia Bk & Tr. 


} 
375,000) 
500,000} 
300,006} 
200,000} 


1,218,900 
000,000 


100,000 
100,000 
600 ,000 

50,000 
100,000 


400,000) 
999,125 
200,000 
100,000 

25,000 
300,000 


200, 000 
100.000; 


200,0 





0364,372 
0495 ,000 
e576 ,740 
399,796 
5,00 
0188,761 
593 ,672 
600,779 


0135,000 
653,177 
e503 ,150 
59,592 
97,101 


04,527,716 


€1,159,806 
e2,273,734 
310,000 
02,776,728 
10,293 ,336 
3,593,723 


1,500,000 
5,307,139 
e4,238,091 
1,104,491 
1,259,995 





9155,104 
297 ,376 
81,747 
0130,893' 
85, 147| 


118,302 
€177,529 


250,699! 4,977,736 100'______ MRE 
30, ihe 958,909, 100. 


55,000, 4,000,000) 


05,223,771 
2,054,141 
3,142,729 

02,175,971 

527,258 


3,267 ,376 
e4,088 ,196 


02,741,000 


100 
100 . 
100 


100 
100 

















Per 
I | 


share. 


1,900, 900 91,195,000’ 010543725! 100 
2,057,832! ) 


65,000 
100,000 


150,000 


153,177| 


336,517 


3,931,706 


252,000) 2,000,000 100]... 
1,333,100 1,558,404 20,457,472 100 





NORTH DAKOTA—Nat. banks Sept. 


8; State institutions latest returns, 





Fargo— 

Dakota Sav Bank_- 
Fargo Nationa! Bk - 
First National Bank 
Merchants Nat Bk- 

Northern Nat Bank 
Scand-Amer Bank~. 
Security Nat Bank- 





100,000) 

50,000 
800,000 
100,000 


100,000 
50,000 





100,000 


37,540 
16,659 
281,401 
154,249 
28,730 
10,000 
21,000 


804,778 
566,286 
5,704,960 
2,111,335 
1,780,432 





840,795 
340,366 











00 
| 00 





OHIO—National banks Nov. 15; State institutions latest returns. 





Canton— 
Central Sav Bank -- 
City National Bank 
Dime Savings Bank 
First National Bank: 


Cincinnati— 
Atlas Nat Bank-~-- 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co... 

anes Nat Bank 
Hall Bank_.-- 
Columbia B &8 Co 
Bk & Tr Co 

ouse SavBk 


RB 
Fifth-Third Nat Bk 
First National Bank 
Fourth Nat Bank-~ 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank-- 
Pear! Market Bank 
People’s Bk & SvCo 
Prov 8 Bk & Tr Co 
Second Nat Bank-. 
Routh Ohio Sav Bk. 
Stk’ Yds Bk & ere 





Central Trust Co. 


175,000 
240,000 
506 ,000 
500,000 





400 ,000 
215, 
125, ,000 
2,000,000 
00, 
100,000 
250, 
100,000 


1,000,000 





50,064 
7r365,196 
209 ,009 
1,047,763 


983 ,127 
485 ,000 
115,270 
2,023,799 
,221 
253,290 
196,291 
48,114 
31,082 
2,424,499} 
4,034,579 
1,179,491 
929,127 
23,974 
109,104 





257 ,041 
172,747 7 
1,177,290 
572 049 
176,042 
152,000 
3,120,104 
81,002 
758,197 
1,363,767 


3,728,210 
73,084,177 
4,507,472 
10,981,076 


4,887,774 
8,600 ,000 
2,455,763 
10,144,670 
2,742,755 
2,036,359 
5,403 ,563 
970,709 
459,325 
40,279,714 
41,464,069 
9,964,913 
7,108,921 
932,783 
1,367 ,427 
3,889,113 
2,756,690 
14,878,477 
7.368.966 
3,393,958 
970,000 
20,141,739 
2,772,715 
12,123,065 
6,002,315 

















Cleveland— 
Amer Sav Bank Co 
Central Nat Bank. 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Columbia S & L Co 
Forest C’y 8 & T Co 
Garfield Sav Bk Co 
Lorain St Sav BkCo 
bapa mee City Bank 

Nat Commercial Bk 
Northern Nat Bk... 
Pearl St 8 & T Co-_. 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
Home Sav & Trust. 


& Tr Co-_ 
Union Sav & L Co- 
Union Trust Co_-_- 


Columbus— 
Capital City Bank- 
Central Nat Bank. 
Citizens’ Tr & Sav- 
City National Bank 
Columbus Sav Bk- 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk-_ 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce- 
New First Nat Bk. 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank- 
Merchants’ Nat Bk 
Third Nat Bank.-_. 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 


Toledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Guardian Tr & Sav 
Home Sav Bank_-- 
Mer & Cl’k Sav Bk 
Nat Bk of Com’ce. 
Northern Nat Bank 
Ohio 8 Bk & Tr Co. 
Second Nat Bank-.- 
Secur 8S B & Tr Co- 
Spitzer-Ror T & Bk 

ol Sav Bk & Tr Co 
Union Savs Bank-. 


Y oungstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 


§ 
50,000 
1,000,000 


860, 000 
Began ‘bus 


100,000 


400 ,000 


200,000 
400,000 
300 ,000 
200 ,000 
400,000 
1,000,000 








Mahoning Nat Bk. 
Mahoning 8S&Tr Co 


iness Jan. 


$ 
201,499 
1,544,094 
6,000 
230,717 
189,441 
329,977 
615,517 
218,274 
812,374 
1,586 ,907 
9125,000 
711,194 
721,977 
5,267,939 


40,000 


5,237 


147,011 
7409 ,207 
186,700 
147,899 
342,980 
662,471 
81,272 
706,882 


174,771 
244,373 
1,519,374 
367 ,624 
496,019 
331,447 
762,547 
1,009,112 
1,016,936 
2,608 ,577 
309 ,577 
1-9,572 
621,967 
375,029 


398,971 
609,970 
1,935,992 
2,343,327 


$ 
2,805 ,407 
20,293 
3,500,000 
1,828,079 
4,018,770 
5,424,070 
16,829,996 
5,548 ,949 
14,028,492 
1,0897 ,630 
03,303,211 
14,490,942 
17,896,414 
100615103 
68,701,540 
2,799,477 
27,019,915 
8,189,993 
15,516,712 
1,967,504 
1 1921. 


675,000 
2,542,707 
7,208,274 
6,387,423 
1,214,994 

r7 ,843,773 
1,309,760 
8,837,995 
9,931,911 
3,522,360 
5,524,010 
8,900,765 

12,643,113 
3,205,947 


1,466,646 
r4,652,606 
2,790,647 
2,825,620 
2,704,647 
6,685,297 
2,768,399 
15,656,172 


8,266,930 
6,829,930 
9,157,458 
15,546,768 
5,303,475 
2,465,070 
7r14,461535 
9,305 ,022 
23,553,735 
1,5493,653 
5,868,760 
2,645,739 
3,615,149 
1,329,031 


5,787,909 
5,470,133 
18,074,295 
17,926,560 





481,007 





122,527 


4,624,396 
1,522,909 


Par. 


50 














OKLAHOMA—National banks Sept. 8; State institutions latest returne. 





Guthrie— 
First National Bank 
Guthrie Sav Bank~. 
Oklahoma State Bk 
Security State Bank 


McAlester-—- 
American Nat Bank 
sw National Bank 

First Nat B of McA 


Musk 
oe Nat B 
eNa 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank... 
Guarant 
Libert 
Okla 
Security Nat Bank- 
Southwest Nat Bk- 

esmens Nat Bk 


Tulsa— 
Central Nat Bank - 
Exchange Nat Bank 


250, ,000 


1,000,000 
1,500,000 





First Nat Bank _-~. 


1,000,000 


766,579 
6,00 
23 ,687 

4,707 


35,175 
r19,000 
753,979 


7153,592 
7r150,000 
233,997 
86,117 


620,999 
146,910 
7688 ,999 
50,220 
34,291 
104,771 
327,947 
1r231,629 
65,404 
68,771 


507,919 
836,147 





72,325,305 


923,133 
452 ,106 


1,956,779 
7r750,000 
71,626,941 


3,952,427 
3,000,000 
6,202,706 
3,112,228 


13,562,221 
3,195,387 


3,390,112 
1,587,798 
3,578,024 
2,029,936 
76,003,221 
3,386,442 
2,854,971 


11,428,498 
28,847,772 





00,000 


r14,428716 














OREGON—WNationai banks Nov. 


15; State institutions 





Portiand— 
G W Bates & Co-- 
Can Bk of Com’ce- 
Citizens Bank 
First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk-. 
Live Stock State Bk 
N’western Nat Bk- 
Peninsula Nat Bank 
State Ban 
United States N Bk 


100 OW 





Security Sav & Tr. 


el, 519, 191 
17, 





250,000 


26,676 


195,431 
2,138,070 
,547 
e509,149 
63,029 
97,564 
e1,963,817 





391,472 


1,395,570 
3,285,394 
2,250,959 
€34,678692 
472,942 
5,524,272 
24,675,791 
1,208,729 
€22,769337 
1,855,172 
3,488,031 
€30,437169 





e3,669,775 








100 


350 
175 
180 
Lo 
185 
325 


-—-—— «= 





* Sale 
1920. 
Union S B & Tr. 


rice. 


p 
eJune 30 1920 


h New stock, 
r Sept. 8 
n Apri) 17 1920. 


8 1920 


k Capital to Oe ‘ 


e Nov. 15 


tMay 4 1920. 


ncreased. 
1920 


c nh yp Co. Tr. Co. 


t paid in. s Ex-divi 


videna. 4 These figures date Feb. 28 
g Nov. 17 {o19. Tostodes trust yee Ay t Includes 
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BANKS AND TRUST COMPANIES 


[Voun. 112. 








PENNSYLVANIA—WNai. bks.(ezc. Phila.) Nov. 15; State inst. latest ret’ns. 





Capital. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank-_. 
Allentown Trust Co 
Citizens Trust Co-_. 
Lehigh Vall Tr Co. 
Penn 


Altoona— 
First National Bank 
Second Nat Bank-. 
Bank 


Mountain C’y T Co 


Brie— 

Bank of Erie 

First National Bank 
Marine Nat Bank-. 
People’s Bank 
Second Nat Bank... 
Cent Tr & Title Co. 
Erie Trust C 


Harrisburg— 
End Trust Co. 
First National Bank 
Harrisburg Nat Bk 


Surplus 
& Profits. 


Grose 
Deposite. Par. 





1,900,000 
400 ,000 


125,000 
250,000 
243,000 
162,962! 





Merchants’ Nat Bk 
Central Trust Co-. 
Commercial Tr Co. 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisburg Tr Co-.- 
caning f rust Co. 
Union Trust Co-.-.- 


Lancaster— 
Conestoga Nat Bk. 
First National Bank 


Northern Nat Bank 
People’s Nat Bank. 

cult’] Trust Co 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co... 


Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk. 
Central Nat Bank. 
Citizen’s Bank ___. 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank-.- 
First National Ban 


200 ,000 
250,000 
225 ,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits of 


300,000 
1,000,000 
250,000 
300 ,000 
1,000,000 
194,340 
2,000,000 





Fourth St Nat Ban 











Franklin B 

Girard Nat Bank-. 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk. 
‘iddie City Bank. 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Security Bank. 
Ninth Nat Bank--- 
Northern Nat Bank 
Northwestern N Bk 

















Southwark Nat Bk. 
S’western Nat Bank 
Tenth Nat Bank... 
Textile Nat Bank_. 
Third Nat Bank. -_. 
esmens Nat Bk 
Union Nat Bank. _- 
West Phila Bank... 
Aldine Trust Co__-. 
elmont Trust Co. 
Cent Tr & Sav Co_- 
Chelten Trust Co-- 
Colonial Trust Co. 
Columbia Av Tr Co 
Commercial Tr Co. 
Com’Ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr 


Fidelity Trust Co-_-. 
ce Co, Ist pref 

2d preferred_.-_- 
ord Trust Co 
in Trust Co. 
Germantown Tr Co 
ir'’dAv T & T ‘a 





$ 
980,127 
999,794 
50,574 
790,824 
203,076 
193,109 
745,175 
173,974 


448,627 
350,129 

84,304 
438,000 
199 ,000 
160,271 


64,000 
924,744 
470,717 
249 ,079 
960 ,862 

33 ,000 
550,000 
497 ,477 


68,000 
549 ,409 
547 ,949 


$ 

86,049,494 
e4,880,941 
859 ,043 
5,307 ,273 
1,518,732 
2,283,722 
3,575,775 
2,009 ,920 


879 ,027 
7,000,427 
5,126,733 
4,095,040 
9 ,428 ,894 
1,270.000 
7,000 ,000 
5,914,910 


1,250,000 





321,231 
403,797 


62,900 
144,714 


614,244 
235,172 
244,071 
553,744 
8128,979 
255,572 
50,000 


214 
544,397 
175,117 


National 
196,724 
2,489 ,297 
89,732 
641,900 
4,394,632 
4,477,014 


80,164 





2'692.890 
7'924'070 
5'370.990 
7°165,922| 
581.375 
718.727 
1,970,277 
113,097 
286,009 
751.917 
1,574 .725 
1'301.430 


65 ,90 
11,212,507 

632,73 
858,299 
438,870 
445,170 
176,099 
226,167 
255,147 
1,349,779 
2,124,109 


17,751,377 


{2,519,177 
71,317 
783,541 
1,194,944 
179 ,884 





1,348,037| 7,038,000 


187,769) 3,434,9 





2,206 ,941 


3,002,709 

18,658 
2,517,164 
1,573,567 
§741,939 
1,499 ,042 


2,355,752] 


banks da 


t3 ,031 ,067 
21,833,000 
01,684,396 

5,765,000 
20,670,000 
e607 ,223) 
47,659,000 


01,373,744 
36,757,000 
47,820,000 
59 ,032 ,000 
59.982 ,000 

4,340,000 
05,019,776 
15,505 ,000 


Bid. 


| Ask. 








t2,548 ,640 
03,647,010 
06,693 ,957 

9,141,000 


12,914,000 
t3 562,956 
102300000 
4,555,000 
07,430,493 
3,808,000 
9,445,000 
1,616,000 
8,464,000 
3,288,000 
8,767,000 
13 540,000 
14,698,000 
t1,536,026 
1,957,179 
1,301,070 
10,421,761 
3,107,297 
5,621,421 
4,215,966 
26 841,335 
7,651,764 
10,359,708 
899,903 
2,999 ,063 
,434,983 
38,093,711 


2,271,174 
5,984,030 
10,671,055 
9,874,766 
2,363 ,024 











Per 





| 





PENNSYLVANIA—(Concluded) 





Capital. 


Surpius 
& Profits. 


Gross 
Deposits. 





Phila.—(Con.) 


Girard Trust Co__. 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co_. 
Merch Un Trust Co 
Mutual Trust Co_. 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co-_. 
Penn Bank & Trust 
Penn Co for Insur 

on Lives & Gr An 


Penn W’h’g&SD Co} 1,000,000 


People’s Trust Co_. 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 

do do ref 
Real Est TI & Tr_. 
Republic Trust Co-_ 
Rittenhouse Tr Co- 
Roxborough Tr Co- 





Tacony Trust Co_. 
Tioga Trust Co-_-_-_.- 
United Sec LI & T_ 
Wayne Junc Tr Co. 


West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Sees Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_. 


Bank of Pittsb, NA 
Bk of Secured Savs_ 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank_-_. 
Duquesne Nat Bk. 
Exchange Nat Bk-_- 
Farmers Dep Nat-.- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank---- 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank~.- 
Manufac’rs Bank-~- 
Marine Nat Bank_. 
Mellon Nat Bank-.- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank-- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank- 


People’s Sav&Tr Co] 8.000.000 


Second Nat Bk___. 
Third Nat Bank_-_- 
Union Nat Bank--_- 
Union Savings Bk. 
Western Nat Bank. 
Western 8 & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com’wealth Tr Co. 
Continental Tr Co_ 
Dollar Sav & Tr Co 
Farmers Depos Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d S & T Co 
Hill Top 8S & T Co. 
Manchester pores 

Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-_. 
Pittsburgh Tr Co-_- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co. 
South Hills Tr Co_- 
South Side Tr Co-- 
Terminal Trust Co- 


Washington Tr Co. 
West End SB &Tr 
William Penn Tr Co 
Workingman’s Sav 

Bank & Trust Co 





100,000 


5 
8,997,391 
636,501 
123,241 


6,500,987 
78,501 
112,442 
5,283,674 


72 
6,355,907 
692,697 


3 ,367 ,477 


a 
44,398,735 
8,826,725 
2,402,111 
2,801,129 
985,710 
7 587,397 
8,335,160 
9,146,657 
18 ,168 ,084 
2,896,163 
6,910,951 
2,500 ,811 
2,226,399 
3,050,576 
822,703 
9,340,629 
6,015,181 
8,111,519 
978,213 
1,366,455 
1,500 ,000 


32 ,289 ,373 
,060 

2,582 ,996 
21,136,768 
1,002,210 
12,448,107 
6,804,723 


5,435 ,729 








694 ,533 


81,065,085 
€342,109 
4,772,344 
1,263,770 


166,606 
113,927 


134,699 
37 ,933 


45 ,30 
37 ,422 ,197 
49 
416,743 
76 ,347 
1 ,283 ,447 


5,871,329 


13 ,602,921 
16,795,338 
38,492,479 
9 378 ,909 
5 461,454 
49 ,549 ,237 
8,670,477 
1,686,163 
81,711 129 
036154709 
5 ,037 ,998 
876,732 
2,283 ,996 
2,993 ,494 
88,047,292 
2,338,297 
2,250,793 
1,308 ,352 
82,627 ,646 
104376,933 
$1,833,223 
12,814.456 
€5,887,049 
1,406,004 
€1,395,694 
1,548,116 
27 ,286,473 
11,930,331 


5,899,244) _ 


3,569,999 
027928219 
22,120,371 
07,615,939 
3,096,944 
4,560,725 
23,114,000 
9,122,954 
1,390,491 
8,246,702 


1,889,990) _ 


13 ,243 ,792 

2,360,730 
1,950,000 
2,389,792 


2,563,719 
917,925 


14,771,776 
3,686 969 
1,035,078 
3,057 ,612 
5,230,722 
1,319,495 


10,148,983 











Par. 














tice, «Capital paid in; authorized amount is larger. 


e June 30 1920. Sept. 81920. ‘Sept. 30 1920. Se ; 


‘4June 28 1919. 
bNew stock. 


n Nov. 1 1918. 


* 
; oe D » Nov 15 1920. -z Bx-dividend. 





JAN., 1921.] 
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PENNSYLVANIA—(Concluded) 





Capital. 


Surplus 
& Profits. 


Grose 
Deposits. 


nee me | 


TENNESSEE—Nat. banks Sept. 8; State institutions latest :eturns. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Reading— 
Farmers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank... 
Penn Nat Bank_-_. 

Nat Bank _ 
Schuylkill Vall Bk. 
Second Nat Bank... 
Berks Co Trust Co- 
Colonial Trust Co. 
Pennsylvania Tr Co 
Reading Trust Co. 


Scranton— 





e Bank 
Keystone Bank-.--- 
North Scranton Bk 
Providence Bank -.- 





Lincoln Trust Co... 


Wilkes-Barre— 
Dime Bk Tit &TrCo 
First National Bank 


Slavonic De 
South Side 


Wyoming Nat Bank 
Wyoming Val Tr Co 


FR rs mom Sa 
First National Bank 
ygcomsing Nat Bk. 
Branch N ys 


Williamsport N 
— CentralTr 


First National Bank 
Western Nat Bank- 
York Co Nat Bank. 
York Nat’l Bank__ 
Guardian Trust Co 
Secur Title & Tr Co 


les 8 & DimeBk!} 


$ 
400,020 
250 ,00 


000)n 1,551,597 





York Trust Co..-.- 





4 
1,001,721 


96,914 


194,561 
8574,767 
n259,009 
2,485,029 
1,458,141 
116,244 
81,312 
560,224 
814,269 
917,109 


n509,317 
n349,794 


8336 ,397 


266,030 
432,944 


n78,000 
252,647 
n139,470 
n184,768 
127 ,667 
n584,270 
385 ,666 
200,505 





85,793 


$ 
5,685,695 
2,682,775 


1,685,923 


850,000 





1, 412, '372 


1,533,091 
84,735,727 
n3,232,739 

9,000,195 

7,629,947 

2,008,291 

1,267.073 

4,695,795 

3,567,356 

4,625,025 


n5,095,130 

n997 ,620 
n5,443,102 
31,000,296 


3,585,863 
2,164,194 


n1,030,000 
3,485,973 
n1,254,062 
n3,604,791 
2,063,446 
n2,078,707 
02,625 333 
1,606,743 
1,393,974 





166,522 


2,126,940 











34 
61% 





RHODE ISLAND—Nat. banks 


Nov. 15; State institutions latest returne. 





Newport— 
Aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 


Pawtucket— 
Slater Trust Co___. 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank-- 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Exc e Bank 
Phenix Nat Bank-.- 
Providence Nat Bk 
Westminster Bank~- 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co-_-- 


Woonsocket— 
Citizens’ Nat Bank 


200 ,000 
100,000 
120,000 


500 ,000 


500 ,000 
100,000 
120,000 
500 ,000 
1,000,000 
850,000 
500 ,000 
450,000 
500 ,000 


300 ,000 
3,000,000 


1,000,000 


100,000 





National Globe Bk_ 
Producers’ Nat Bk- 


100,000 
200 ,000 


151,099 
74,664 
73,067 

239,970 


1,739,775 


761,273 
56,392 
160,361 
353,942 
1,514,697 


"620,197 


39,259 





63,532 
266,694 





2,445,429 
3,227 
509,659 
2,636,609 


15,018.760 


2,801,442 
1,651,194 
1,565,786 
5,576,277 
9,625,705 
8,993,760 
13,744,067 
2,630,401 
3,195,743 
3,372,175 
74,709,230 
59,342,711 
14,192,000 


736,236 
658,901 
2,608,646 














SOUTH CAROLINA—Nat. banks Nov. 15; State institutions latest returns - 





Charleston— 
Atlantic Nat Bank~ 
Atlantic Sav Bank. 
Bk of Charl’n 
Savalas Gav Henk. 
Charl Sav Instit’n_ 
Citizens Bank 
Commercial Nat Bk 
Dime Bk & Tr --.-- 
En 
Exch 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank- 
Security Sav Bank~- 
So Car an & Tr Co 

Spartanburg— 
American Nat Bank 
Bank of Commerce 
Bk of 8 


Mer & Farm Bank. 
Southern Trust Co_ 


200 ,000 

200, 
1,000,000 

200 ,000 





61, 011 
76,424 


31,871 
“ll 1,694 


31, 101 








2,024,796 
3,648,719 
6,007 ,485 


1, 624, 634 


700,234 
701,322 
885,000 
1,974,037 
»700 
2,320,174 
900,000 





362,091 














Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga 8 Bk. 
First National Bank 
First Tr & Sav Bk- 
Hamilton Nat Bank 
Hamilton Tr & 8 B. 

K noxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank... 


Mem phis— 
Bank of PGomeéT Co 
Cent State Nat Bk. 
First National Bank 


National City Bank 
No Memphis 8 Bk. 
People’s Bk & Trust 
Security Bk:& TrCo 

State Sa Bank 


Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Bank of Nashville. 
Broadway Nat Bk. 
Central Bk & Tr Co 
Cumberl’d Val N B 


Fourth & First N B 

Tennessee Hermit- 
e Nat Bank_-. 

Nashville Trust Co 


4 
500 ,000 
750,000 
,000 ,00 
500,000 
1,500,000 
50,000 


150,000 
500,000 


$ 
354,349 
390,476 
01,097,579 
83 92 
0787 ,366 
193,594 


41,927 
286,517 
642,299 
157,219 

13,200 

94,041 
215,947 


$ 
1,973,391 
5,309,049 
014385791 
381,715 
011403 944 
3,370,041 





734,032 
6,730,074 
5,711,942 
2,920,723 

345,000 
1,628,109 
1,422,477 





142,423 


2,524,102 


171,224 
21,717 
11,959 
74,477 


782,299 
139,934 


0675,144 
20,00 


01,132, 443 


76,517 
396 ,507 








State Bank & Tr Co 


100,000 


44,741 


3,890,414 


15,902,737 
5,657,144 
5,524,225 
2,462,905 
3,854,217 


1,090,722 


19,630,726 
6,421,766 


013330 205 


24,687,798 
1,084,194 
4,060,937 

015464 703 


1,618,401 
2,900,797 
1,367,422 




















TEXAS—National banks Nov. 15; State institutions latest returns. 





Austin— 
American Nat Bank) 
Austin Nat Bank. 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 


Central State Bank! 1,000 


City National Bank 
Dallas Nat Bank_- 
Guaranty Bk & Tr. 


Nat Bk of Comm ’ce 


Securit 
Dallas 


E!l Paso— 
Border Nat Bank... 
City National Bank 
First Nat Bank. .-- 
State Nat Bank_-_. 
Amer Tr & Sav Bk. 
El Paso Bk & Trust 
Security Bk & Tr... 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First at National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank. - 

Galveston— 
City National Bank 
First National Bank 
So Texas State Bk. 
Texas Bank & TrCo 

Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank...- 
Sou Texas Commer- 

cial Nat Bank... 
State Bk & Tr Co... 
Guardian Tr Co... 

San Antonio— 
Alamo Nat Bank... 
City National Bank 
Frost Nat’l Bank... 
Groos Nat Bank _-_. 
Lockwood Nat Bk- 
Nat Bk of Comm’ ce 


Nat Bank. 


San Antonio NatBk} 


State Nat Bank. _. 
Central Trust Co-- 
Commerce State Bk 
Com’w’ith B&T Co 
Guaranty State Bk. 
Waco— 
Central National... 
C1 nk 


First State B & TCo!| 
y Nat Bank. 


& Sav Bk 


800 ,000 
300 ,000 
100,000 


250 ,000 
400,000 


1,500,000 
,000 
1,500,000 

500,000 


1,000 ,000 


250,000) 


000 ’ 
000/n1,535,365 


221,097 


0924,747 
n784,719 
e81,917 


8459 ,994 
371,999 
191,527 


mete fo 


308 ,049 


35,075 
87,244 


35,972 


n671,052 
52,100 


n632,021 
n233,214 
237 ,206 


270,004 
262 ,969 
117,877 
679,919 


864,307 


1,017,649 

1,397,974 
30,51 

168,597 


435,174 
n112,279 
654,320 
126,497 
383,569 
314,443 


237 ,997 
233,874 
80,404 
82,404 
81,299 


235,221 








National City Bank 
Provident Nat Bk- 


7,296,414 
n5,683,919 
e1,585,704 


84,565,129 
5,580,411 
2,497 ,927 


31,192,302 
5,151,107 
2,5231,859 
1,093 ,473 


024340777 


6,327,251 





313,179; 2,055,017 
742 ,229/11,064,393 
n15796 116 

1,134,000 


n14264091 
n5,002,731 
n3,606,231 


2,321,439 
3,279,011 
6,571,233 


15,919, 1325 


18,387,751 
2,500,318 
c1,219,522 


7,291,179 
n1,911,788 
5,888,248 
1,865,766 
2,460,022 
4,371,665 
n2,389 ,416 
5,414,177 
7,258,792 
1,812,711 
1,810,689 
2,027,700 


2,911,921 
1,923,810 
4,762,794 
1,685,116 
2,146,796 


7,295,534 


1,418,546 


13,232,042 
3, oar? 530 
2,349,369 
2, 419, 554 
1,495,169 


5,385,477 
84,273,732' 


23,123,046 
,914 
10,450,440 
7,733,712 


100 
100 
100 


100 
100 
100 











72,446 





268,429 


2,104,181 











® sale price. a Capital and surplus to be 
4 Apr. 19 1920. 
ec Includes Trust 


sale. 
19 1919. 


n Se 


- 8 1920. 


ds. se Nov.15 1920. 


increased. 
t Dec 31 1919. 


k Capital to be increased. 
s June 30 1920. 


ope. pr Amount pase in. ine rt Basics. 


«Ma 


ew stock. 
y 4 1920. 


| Last 
r Apri’ 











BANKS AND TRUST COMPANIES [Vor. 112. 


UTAH—WNational banks Nov. 15; State institutions latest returns. WEST VIRGINIA—WNat. banks Nov. 15; State institutions latest resurns. 




















Surplus Gross | Surplus Gross 
Captial. | & Profits, Deposits. |Par. | Capital. |& Profits.| Depossis. |Par.| Bia. Ae 








Ogden— . bd 3 | 3 $ ) "aie 
Commercial Nat Bk} 100,000) 222,401; 2,057,033) 100 Wheeling— 
First National Bank ty 000 t+ 799; t n+ 4 ty ---= Beak of Oplo,Velle 175,000 57,000 1,561,317 
ae nt ’ ’ , 
an oan 287. 44 ‘ $59. 491 ae re ate) Sa 100,000 59,673! 1,562,201 
a 754 t Co 300,000 159,247) 2,111,114 
130,911) 2,798, a 100 - Half Dollar Say Bi 220,799 2,037,919 
° at Bank o 4 8373, | 84,546,724 
a169,527\a3,718,322 180 | NatExchange Bank) | 589,977| 5,416,046 
a714,632 a4,096, 170. uarter Savs Bank. 104,674 871,847 
494,877| 4,739, 225 ae 130,000! 1,500,000 
480,679) 9,611 ,707| | D & Tr Co 1,305,777! 9,763,452 
Nat Bk of Republic 300,000| «419,297 25,193,949) | we ‘ Security Trust Co. 327,197| 2 680,036 
Nesiotal ooperBe| 500/900, 8073 05/804:307) 10 5) de 
& opper ; a a Ji A Trust , »250, 
Utah State Nat Bk- a599,124 25,827, 361 | “=e ’ eae Seen 
Utah Sav & Tr Co. 00 63,180, 1,412,329) | 
Walker Bros, B’kers' 292,440 10,120,746; 100) 
Zions 8 Bk & Tr Co 1,000, 000 294, | 8,977, va 100) 191 















































WISCONSIN-—-National banks Nyo. 15; State institutions latest returna. 
VERMONT—Nat. banks Nov. 15; State institutions latest returns. 








| La Crosse— : | | | Pe \ share. 
~ a _| Batavian Nat Bank’ 490,000, 281,237} 3,362,945) 100\-.-. _.|_.- 


| 
Exchange State Bk’ 25,000) 19,740 770, 765, SOD com dics. eae 
Berea be Tce) $0008 | SSAts 2006 es Ie Nat Beor taCfome| sition ab-78%) «goa-io2| 490 |--> 
People’s Nat Bank 100.000 #50, '914' 81, 473, 795 100 Security Savs Bank, 60,000 13, 444) 806, 349 | TIT cis a) ds ee ak ee 
Quarry 8 Bk&T Co. 100,000 24,118 1,540,900 _._- = State Bk of LaCr’se Luu ,0U0| 82, 399 1,976,899 100} ....-.}... 
Burlington— | ; Mil | 
ard Nat Bank_| 300,000) 404,299) 1,912,613) 100 waukee— | Per ‘share. 
Sendeoate Nat Bk_| 150,000) 206,901, 479,569| 100 a seme my = . RA. ord 5.461.733 115 |117 
wuapnesen, 3 Co... 50,000} 333,767| 3,262, 083 100 oaae bea ne ig 389° HA 


Marine Nat Bank. 500 1,013,049 

SOE local Bank 100000 137207 11'oa7'330 100 yoga Reh Bk 1,493,707 |22,.745,768 
Montpelier Nat Bk 135,900 81,444,951} 100 Mor y + pe te 43,179) 1,852,469 
sey <n Pod TCo} 100,000 waa 4,463,373} 100 - - | Milw Comm’! Bank 

be caee Nat Bank_. 76,719. 437,309) 100 543,679 7,189,970 
Clement Nat Bank. 204,430. 2,229,064! 100 674,120 7,701,997 
Killington Nat Bk. 101,732) 351,997) 100 1,402, yes aw aes Eke 
Rutland Co Nat Bk! 100,000 79,197: 1,145,251! 100 '441,0 16, 


| 200: 42'834 2°758,337. 
Rutland Trust Co- 165,000 2,425,060 100 First Wisc Trust Co 800,000 674.775 2,405,421. 



































VIRGINIA—National banks Nov. 15; State institutions latest returns. 


gant Matin! pank 711 670) 5,753 565, WYOMI N G—WNational banks June 30. 
Lynchbu Nat Bk 1,123,977; 4,179,097 | 
tooo bare ry 626,497; 3,349,577 Cheyenne— Per share. 


370,002} 2,725,149 - Citizens Nat Bank-| 100,000} 0105, 869, 92,399,021) 100 _. mon: se 
nited Loan& Tr Co 296,339) 909,962 - . First National Bank} 200,000) 240 479 | 7 O6L.706) 100 ou cec ceeds 
Norfolk— | - | Stock Growers N B) 100,000) 310,499) 5,001,191'.._. -._._. --_.- 


Citizens Bank 743,404) 6,539,594 ‘ 
ioeine thank 300'901| 1°905°728 Wyom Tr & Sav Bk} 60,000} = 56,397| 745,722 100 


Nat Bk of Comm’ce 1,497 ,992,15,117,290 
Trust Co of Norfolk 758,760 4,754,535 
Norfolk Nat Bank. a1,192,297) a10617 197 
Continental Tr Co... 000 190, 160, 2,679,430 
Seaboard Nat Bank! 4500 371,627| 5,943,404 CANADA 

V ia Nat Bank. 226,442) 3,912,902 . 
Weterburs bavd Tr 207,719, 4,077,000 Reiurns aré ali of date Nov. 30 1920. 
Nat Bk of Petersb- 600,000; 329, 660 3 ‘975, 308 


€251,170 3,639,777 NOVA SCOTIA. 


894,479 13,680,493 2 
565,397 3,760,946 Capttal Reserve 
214,292! 3,172,556 Paid in. Fund. Depoetis. | Par.| Bid. |Aab 
847, 214 el, "426, 179 —_—-. 
Prices are iper cent, inot per shiare. | 
Halifax— $ Pep |rant 
1,815, 776 30. 189, '370 Bk of Nova Scotia-/g9,700,000/ 18 ,000,000} 181496606 100) 250 252 
176,097; 1,541, 971 | 
1106°430 14°088,074 
2,248,704 15,516,929 ONTARIO. 
3,007; 1,858,236 25 
l, 939, 410. 50 | 
2,643,063 100 00 Hamiten— | , 
"264. 777: 1,027,070| 100 Bank of Hamilton. 4,946,300 4,673,100 63,575,759 


951,009 2,961,707' 100 , 



















































































Toronto— 
Bank of Toronto-___/95,000,000} 6,000,000! 80,129,980 
| 15,000,000) 15,000,000! 345971903 
1,046,261 115 .| 6,000,000] 7,000,000 97,158,626 
4.483.925] 100 “ 91,959,073] 500,000/18,561,417 
16.138.298 Imperial Bk of Can!g7,000,000| 7,500,000,94,787,599 











10,885,926 350 Standard Bank_.-..| 3,500,000) 4,500,000|68,957,690 
"723.144 Sterling Bk of Can_| 1,229,571] 450,000/18.099,832 
4,048,929 
17,963,778 
5,347,422 
4,800,724 
15,834,723 




















QUEBEC. 








Montreal— 
22,000,000) 22,000,000) 429000168 
94, . 000) 56,197,253 
99,985,782) 8,400,000] 150884536) 
49,500 ‘945. ‘513 olson’s Bank _.-..|g4,000,000 66,757 ,368 
2,934,140 30,314,591 
Royal Bk of Canada/20,134,010 010 /|452502241 

18,594; 1,216,179 


379,597 Quebec— 
190,597 Banque Nationale_| 2,000,000 51,963,825 
Union Bank of Can! g8 ,000 ,000 | 124625549 
































97,570. ,390 
' 78,399) 1,229,292 
SASKATCHEWAN. 





493 ,824 14,289,542 
88,369 3,271,797 Weyburn— 


Scandina 246,000 16,006,771 | urn Secur Bk_| 524,500 225,000! 2,565,962) 100 
Tacoma SB& TrCo! 200.000 61,600 1,657,449 | nd hecho 


*Sale price. sEx-rights. aSept. 8 1920. 4g is capital paid in; authorized amount is larger. «s Ex-dividend. «June 30 1920 
* May 11917. tDec. 311919 e May 4 1930 n Dec. 181919. & Includes one-third of e share in Dexter-Horton Trust vings 
stock. 4 March 5 1917. ew. 15 1920. bh New stock. Feb 28 i020. , z = & & Bank 




















wah 
= Fs 

ye ae 

Per ate 
ie ee 
eg 


a a a ee 
we oe pebees it , E J Ad ee F f , ‘ i > é Fi *; “ue . * ? _ 
— ‘ $ e then 4 3 : ‘ x - Ligh 's 4 i. at the Bax ea - , th ‘ : + ; b in v ue 
Pi “ a " + Wine 7a : 


» : re 
* Ae 


‘JOHN BURNHAM & CO 


Bank Shares 
Unlisted Stocks and Bonds 


~ 


investment Securities 


SALLE AND MONROE STREETS 


2 A Ae este wes 











ENGINEERING- 
MANAGEMENT- 


DAY =  ronssenes 
~ INCORPORATED 
611 CHESTNUT'ST. PHILADELPHIA. 


x 














. G. WHITE & COMPA 


INCORPORATED 
37 WALL STREET 


- NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 




















Bonds for Investment 


~ 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We-shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
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J. P. MORGAN & CO. 


ad Le. 


WALL STREET, CORNER OF BROAD 


NEW YORK — 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


~ 


CO A EN RC 


ee re 
a - 





: 
j 
' 
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MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 


Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers, 


| Circular Letters for Travelers, available in all parts’ 
of the world. 


ee 


eee ea a 





